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CHARTERED 1822 


THE FARMERS’ LOAN & TRUS1 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 

® LETTERS OF CREDIT 

COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


a. L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Corresponden 
R. LANCASTER W ILLIAMS & CO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,008 
© A Bank for the Builders of Business ™ 


— 








U.S. 


GOVERNMENT 
OBLIGATIONS 


C.F.CHILDS & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW YORK - ST.LOUIS- PITTSBURGH 
BOSTON - DETROIT - CHICAGO 


oe 





“CHARTER NOG. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 








William 8. Dana Co., Publish ers, 
188 Front St., N.Y. City. 


NO. 2991. 








New YUKK, CCTUBER ZI, 1yZzz. 
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HARVEY FISK & SONS 


INOORPORATEDP 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK)| 


Capital, Surplus, Profits - $27,000,000 
Deposits, Sept. 15th 1922 - $231,000,000 


Fereign Exchange Trust Service 


Bond Department 








LIVINGSTON E. JONES, President 


The New York 
Trust Company 


| eneetieeetaindiieies tat 


Capital, Surplus & 
Undivided Profits 
$27,000,000 


Main Office 


100 Broadway 


Fifth Avenue Office 


57th St. & Fifth Ave. 


Member Federal Reserve System and 
™. Y. Clearing House Association 


— ee 
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Harris, ForBes & Co. 


Pine Street, Corner William 
NEW YORK 


$4 Old Broad Street. London. E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SSVINGS BANK 
CHICAGO 


ine ¢ 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & GO. 





Epwarop B. SmitH &Co- 


¢ 
Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YoRe& 





The Chase National Bank 
of the City of New York 


57 BROADWAY 





$20,000,009 
_.. 21,787,000 
434,107,000 


CAPITAL 
SURPLUS AND PROFITS._--- 
DEPOSITS (Sept. 15, 1922)_------ 


ee 


OFFICERS 
ALBERT KH. WIGGIN, President 
Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Oar! J. Schmidlapp Alfred ©. Andrews 
Gerhard M. Dahl Robert lt. Barr 
Reeve Schley Sherrill Smith 
Assistant Vice- 7 vosiaegte 
Edwin A. Lee ifred W. Hudson 
William E. Purdy Genre Hadden 
George I!.Saylor M Hadden Howell 
James L. Miller 
Comptroller Cashier 
Thomas Ritchie William P, Holly 
DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggin EKugeuve V. R. Thayer 
John J. Mitch Car! J. Schmidlap 
Guy E. Tri p Gerhard M. Da 
James N. Hill Andrew fletcher 
eae ©. Jacklin 


William M. 
Jeremiah Mi Me 


Newcomb Oariton Arthur G. Hoffman 





Henry Oll 
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"Investment tHhouses and Prawers of Foreign Exchange 
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3. Fr. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chgstnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


fORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts uf the world. 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegr — Transfers, 
Letters of Cre 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet yin a & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO. : 


Estublisned 15138 
NEW YORK ROSTON 
—_ = A 
BROWN & SONS, Baltimore 


PRIL* DELPHIA 
— — 





ALEX. 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





ae 


T Suffern Taller James G Wealla-e 


TAILER&a 0 


622 Fifth Ave., New York 


Investment Securities 


——————— 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 





Foreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


§ Nassau Street New York 





GEIDELBACH, ICKELHEIMER & CO. 


$7 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








BERNHARD, SCHOLLE & CO. 


14 WALL STREET 
NEW YORK 


Warnford Court 
Lendon, E. C. 


15 Boulevard des Italiens 
Paris 


Bankers’ Acceptances 
Investment Securities 


Foreign Exchange 
Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
Mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

@ Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





ne 


August Belmont & Co. 


46 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 


GRAHAM, PARSONS’ % Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 





Investment Securities 


Deal in and Purchase 


Issues of 
MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address ‘‘Graco,”” Philadelphia. 
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KIDDER, PEABODY & CO, 


115 lent. St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybesset St., Providence, R. I. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


N°2_54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


LAZARD FRERES & 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


CIE., Paris 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreign Exchange 
“--urities Bought and Sold on Commission 
Letters of Credit 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Saltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 


and on 


correspondents 
throughout 


the -*world. 
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| Investment and financial Wouses 
Lee. Hievinson & C Goldman, Sachs & Co. 
ce, rigginson & Uo. 90 Pine Street MILLETT, ROE & HAGEN 
BR k CHICAGO BOSTON 
Investment ankers SAN FRANCISCO PHILADELPHIA 
ar em ae cor INVESTMENT SECURITIES 
New York Chicago 
Commercial Paper MEMBERS 
. . Securiti n 
' eo ge ew "ein fh saley comeeee NEW YORK STOCK EXCHANGE 
London, E. C. Commercial & Travelers’ Letters of Credit 
available in all parts of the world 
62 WILLIAM ST. NEW YORK 








Hornblower & Weeks _ 


)42 BROADWAY, NEW YORK RAILWAY 
EQUIPMENT BONDS 








Investment Securities 





oe 


MEMBERS Bonds 
NEW YORK, BOSTON AND EVANS, STILLMAN & CO. Short Term Notes 

CHICAGO STOCK EXCHANGES 

Members New York Stock Exchange Acceptances 
Direct wires to all principal markets 

60 BROADWAY NEW YORK| = Main Office: National City Bank Building 
Besten Chicago Uptown eins —_ St. —_ Madison Ave. 
Detroit Providence Portland Offices in 50 Cities. 





4 ——— 





Established 1888 


Investment Securities ROBINSON & Co. 
GREEN, ELLIS& ANDERSON || W. A. Harriman & Co.| U: 5: Government Bonds 


a INCORPORATED Investment Securities 
REW YORK STOCK EXCHANGE , 














89 Broadway 26 Exchange Place New York 
YOR 
100 Broadway, New York NEW YORK Members New York Stock Exchange 
PHILADELPHIA CHICAGO 
Telephone Rector 1969 Drexel Building 108 So. La Salle Street 
BUFFALO SYRACUSE 
PITTSBURGH, PA. WILKES-BARRE, PA || 974 Ellicott Square Onondaga Bank Bldg 


Oemmenwealth Bidg. Miners Bank Bidg. 


INVESTMENTS - SIMON BORG & CO., 


























Underwriters # Distributers Members of New York Stock Exchange 
Howe Snow & Bertles No. 46 Cedar Street - - New York 
PARSLY BROS. & Co. ' Incorporated 
BANKERS — 
Investment Securities 
MEMBERS PHILADELPHIA STOCK EXCHANGE 4 IGH-G RADE 
NEW YORK DETROIT . GRAND RAPIDS 
Investment INVESTMENT SECURITIES 
Securities | ee 
1421 CHESTNUT STREET ae * senescence = 








PHILADELPHIA H. \ H OLTZ & CO. 
INVESTMENT ALDRED & CO. 





Marshall Field, Glore, Ward & Co. 





BONDS 40 Wall Street 
137 SOUTH LA SALLE STREET New York 
, CHICAGO 
39 SOUTH LA SALLE STREET ye 
38 WALL STREET CHICAGO Public Utility and [lydro-Electrie 
, NEW YORK Companies 





ee ee ——— 











RAILROAD, INDUSTRIAL, « 


THAYER, SABES & CO. HarRPeR & TURNER FOREIGN GOVERNMENT 








ER AND 
GR} Investment Bankers MUNICIPAL BONLS 
ees: eee ee FOR 1NVESTMENT 
INVESTMENTS embers adelphia Stock Exchange 
STOCK EXCHANGE BUILDING p I & c 
4 . Commercia! Trust Blidg., r ompa 
ceuhe Lee eena PHILADELPHIA arkKe pany | 














Scranton Reading 49 Wall Street New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


{5 State Street, - BOSTON 
2A Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
a HARTFORD 


NEW BEDEQORD 


John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Jommercial Credita. Foreign Kxchange 
Oable Transfers. 


MIJNROE & CO., 





FARIS PAU 


* AM MNaeLC 


Established1865 
6 Nassau St.,N. Y. Tel. Rector 3780 } 


@ Tax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 




















STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms, 
Inactive and unlisted securities. 
Inguiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 











Boosevelt & Son. 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 


























R.C.MEGARGEL «& Co. 


Corporation 


Financing 








27 Pine Street, New York 
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Investment Bankers 
are offered 
Power and Light Securities 
issued by companies with long records 
of substantia) earuings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are (Identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up («pital and Surplus, 
$30,000 ,000) 


71 Broadway - . - New York 


een 








a 


a 
MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 

















BOISSEVAIN & CO.‘ 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 











CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTOPR 


Members Boston Stock Exchange 





J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9649 Bowling Green 


Buffalo & Susque. RR. Corp. 
First 4s, 1963 
Preferred 
Common 








14 Wall S reet, New York 
St. Louis 


(*hicavo 


Cincinnati 
New Oriean« 














BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








Merrill, Lynch & Co. 


Investment Securities 





{New York Stock Exchange 
MembersiChicago Stovk Exchange 

Cleveiand Stock Exchange 

Detroit Slock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 
New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















_- —_—_ 


E. A. WATSON & CO. 


INVESTMENT BONDS 


60 State St. 
BOSTON 








RAILROAD 
EQUIPMENTS 


Inquiries Invited from Deaers 


STROUD & CO. 


Incorporated 


120 Broadway, New York 
1429 Walnut St., Philadelphia 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street - 40 State St. 
New York Boston 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5% to 5.50% 
Principal and interest payable in 
United States funds 
Vrite for Circular C-22 


Wood, Gundy & Co. 


bncorporsted 
14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Montreal, London, Eng. 











AEAmes & CO 


Gstablished 1889 
Members Toronto & Montreal Stock Guchanges 


Government .Municipal ¢ Gorpotation 
Securities 
74 — 
Broadway New York 
Victoria B-C- 























Fit 








i? St. John Street Montreal 
STOCK AND BOND BROKERS 


eae in 


— 














A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a smal! 
ad in the Classified Deparimen 
of the 


FINANCIAL CHRONICLE 


Gur Classified Department faces the 
inside back cover, 
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BANK OF MONTREAL 


Established over 100 Years 


Capital Paid Up_________$27,250,000 
Rest & Undivided Profits. 27,829,675 
Total Assets_._._.__.___—_—s—_i.. 653,869,071 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G B.E., Vice-Pres. 


Head Office—MONTRFEAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 


Im the United States— New York (64 Wall 
Street), Chicago, Spokane. San Franciaco— 
British American Bank (owned and controlled 
by the Bank of Montreal) 


West Indies, British Guiane and West 
Africa— The Colonial Bank (of London), (in 
which an interest is owned by the Bank 
of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT »../cERS 


Canadian Government, Provincial 
Municipal and Corporation Bond: 


118 St. James Street, MONTREAL 


Teronte Ottawa Leodon, Eng, 





Daty & Co. 


R. A. 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Torontec Building 
TORONTO, ONT. 
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GREENSHIELDS 


Montreal Toronto 


& COMPANY 


Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Invesiment Securities 
100 Broadway, New York City 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inetied 


McDonagh, Somers & Co. 


Dominion Bank Bullding 
TORONTO, CANADA 














NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Londs 


145 St. James St., Montreal | 
Hamilton TorontoLondon, Ont., Winnipeg 
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THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFIOB, TORONTO 
Poe we CAPUUAL. cnccccececees $15,666, 6u0 
nena ni? $16,000,889 
President, Sir Edmund Walker, C.V.O.. LL.D., D#& 
Genera) Manager, Sir John aAlré, 
Assistani Genera! Manuger, H.V PF Jones. 


New York Office, 16. 16 Exchange Piaee 
F. B. FRANCIS, ; 


L. FOSTER A 
ef STEPHENSON, | — 





Buy and Sell Sterling and Continents 
Exchange and Cable Transfers. Collectloma 
made at al) points. 


Travelere Obeyues and Letters ef Oredlt igeueé 
evailable in all parte ef the werld 


Banking and Exchange busivess ef evers 96 
ecriptien transacted with Oanada 





LONDON OFPIOER—32 Lembaré Streets, B & 


BANKERS IN GREAT BRITAIR 
The Bank of England, 
The Bank of Scottand, 
Liocyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capita! Paid Up____-_ | 
eserve Funds._____. 21,00 
Total Assets._____.__. . 472,000 000 


dG Uffice Montreal 
SIR HERBERT S HOLT President 
E. kh ei Vice Pres & Man Directer 











NEILL, General Manager. 

607 Branches throuzhuut ‘ANADA and NEW- 
FOUNDLAND. in CUBA PORTO R 
DOMINICAN REPUBLIC, HAYTH, COBTS 
RICA, erste and V ENEZU Et. A RIT- 
ISH and FRENCH WEST INDIES. BRITON 
HUNIDURAS aad BMITIRIE GUIANA. 

ARGENTINA—Buenes Altres 

RBRAZIL— Kio de Janeiro, Santos, 8a0o Pavie. 

URUGUAY — Montevideo. 

SPAIN — Barcelona 


NDON OFFIC E—Princes Street » &. 
NEW YORK AGENCY —AXK William Ym 
F T. Walkerand J A Beatson Agents. 
FRENCH AUXILIARY—‘The Royal Bank ® 
Canada (France). PAKIS, 28 Rue de 
Quatre-Septembre. 


- 
cS 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


ON ee $6,009,006 
Reserve Funds & Undivided Profits v.730,08 


I a 131,000, 
Genera) Manager. 









Sir Edmund Osler, Clarence A. Bogert, 


President. 





New York Agency, 61 Boradway 


O. 8S Howard Agent 
London Branch, 73 Cornhill) 
8. L. Jones. Manager 





CANADIAN AND FOREIGN EXCHANGES 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, UT 


Aoble and West Streets, rei iy: ~.¥-Chig 





THE CHRONICLE (Vou. 115. 








LLL LD AD DLP LF LOFOFOFE FFI GFF PR PPPLLL LLLP LRP PD A A OSD ™ 


Australia and New Zealand 


BANK K OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 
aid-Up Capital , 
eserve Fund 
ve Liability of Proprictors.. 25, ‘000,000 


$67 ,500 ,000 
Aggregate Assets 30th Sept., 1921 _$359,326,760 
OSCAR LINE 





General Mena or. 
859 BRANCHES and AGENOIES tn the 


pn States. New Zealand Fiji, Papua 
ew Guinea) and Lenden. The Bank transacte 
description ef Au-tralian Banking Business 
e and ether Preduce Oredite arranged 

Head Office London Office 


GEORGE STREET 28, THREADNEEDLE 
SYDNEY STREET, E.C.2 





THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 
Capital Authorized and Issued____ £9,000,000 


Capital Paid Up £3.000.000 | 


Reserve Fund £3,250,000 
Reserve Liability of 


Proprietors £6,000,000 


The Bank has 43 Branches in VICTORIA, 42 
in NEW SOUTH WALES, 19 in QUEENSLAND 
14 in-SOUTH AUSTRALIA. 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALAND. Total, 187. 


Head Office. 71, Cornhill, London, E. C. 


Manager: W.J. Essame. Asst. Mgr.: W.A. Laing. 
Secretary: F. H. Mcintyre. 





The National Discount 
Company, Limited 


86 Cornhill LONDON, E. C. 
Oable Address—Natdéis Lenden. 


. (§6—21 STERLING.) 

ROTIOE ie hereby given that the RATES OF 
{INTEREST allewed fer wenev en Depesit are 
as fellews: 

1@ per annum at call. 

1K% at 7 and 14 days’ notice. 

Appreved Bank A, Mercantile Bille disceunte4d. 
| yp May EO ant fe at rates advertised 

te time: and fer fixed perieds upen 
agreed terms granted ep ap- 
ed segetiable securities. 
PHILIP HAROLD WADE, Manager 











| The ABC 


of international banking is 
provided through our 63 
branches and offices distributed 
as follows: 


iat 
Brazil 
Crile 


ENGLAND FRANCE 
SPAIN MEXICO 
GUATEMALA PERU 
URUGUAY COLOM Bags 
VENEZUELA ECUADO 
NICARAGUA SALVADOR 
SAN FRANCISCO, U. 8. 


Ue can Seusnha American 

Bank, Ltd. 

And its affiliations 

British Bank of 

South America, Ltd. 
and 


Tntieantal Bank of 
Spanish America, Ltd. 








New York Agency, 49 Broadway 

















el 
TT 


Foreign 
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The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C.3. 


Cablegrams, ‘‘Udisco, London.” 


Capital Authorized and Subscribed $10.000,000 
Paid up - . - $5,000,000 
Uncalled - oo ie $5,000,000 

Reserve Fund . - $5,500,000 

$5—<1. 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT 























BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





($5 = £1) 
Capital Subscribed . .. +. + « « « $93,955,600 
Capital Paid Up . . . . . ._ © *# @ 11, 744, 450 
Reserve Fund and Surplus Profits . . -« 7,735,5 595 
Deposits, etc., at 830th June, 1922 . . . 344,995,985 





825 Branches & Sub-Branches 
All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 









































NATIONAL BANK OF INDIA, Limited 
Bankers to the wedi in Kenya Colony BAN CA 


and Uganda 


Head Office: 26, Bishopsgate, London, E. C. COMMERCIALE 
Sranches in India, Burma, Ceylon, Kenya 


lony and at Aden and Zanzibar. 
Subscribed Capital ; 006 ITALIANA 
Paid Up Capita: £2,000,000 


Reserve Fund ’ a 
The Bank conducts every description of banking Head Office: MILAN, 


and exchange business. 80 BRANCHES IN ITALY 
FOREIGN BRANCHES 


Hong Kong & Shanghai New York London Constantinople 


And several affiliations 
BANKING CORPORATION throughout the world. 


Paid Up Capita! (Hongkong Currency) _. .H$20,000,000 Authorized Capital $80,000,000 
Reserve Fund in Silver (Hongkong Curr.) H$21,500,000 Capital fully paid $69,757,200 
Reserve Fund tn Gold Sterling £4,500 ,000 Surplus ... $36,000,000 

ISSUE DRAFTS AND LETTERS OF CREDIT Resources . . $1,400,272,748 


NEGOTIATE OR COLLECT BILLS PAYABLE IN ; . 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- New York Agency, 63-64 William St 


TLEMENTS, INDIA, JAVA AND BIAM. PHONE - John 1000 
J. &. JEFFREY, Agent, 36 Wall St... New York 
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Cotton— 


Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 


of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle’”’ will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 
Cotton Industry. 
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THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, ‘ 


Established 1833. 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. ' | 





Limited, 





Reserve Fund - 


($5 = £1.) 
Subscribed Capital 


Paid Up Capital ~ 


- $217,235,400 
- $46,547,080 
- $44,390,205 











Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
together with Agents Is aff parts of the World. 























laternational Banking Corporation 


60 WALL STREET, NEW YORK CITY 





Capital, Sarplas and Undivided Profits - $15,400,000 
Branches in 
Lendon Lyens San Francisco 
Ohina Java Panama 
India Philippines Santo Domingo 
Japan Straite Spain 
Settlements 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
ELL LT TET £2,000,000 
Rest and Undivided Profits__.___. £1,241,777 
EE a aa a £40,740,031 





Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 
London Office - - 
Glasgow Office - Exchange Square 


177 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 











USE AND CONSULT 


the Classified Department of 
the 


Financial Chronicle 


Our Classified Department faces the 
inside back cover. 











NATIONAL BANK 
of EGYPT 


Head Office - «+= = «= CAIRO 
Governor - B. Hornsby. O.B.B. 





FULLY PAID CAPITAL - £3,000,000 
RESERVEFUND - - = = £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches tr all the 
Principal Towns in 
EGYPT and the SUDAN 











- $ Bishopsgate, E.C.2/|R 














The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 
Capital Authorized__._.........-.- £3,000,000 
Capital RR NE SCRE £1,050,000 
eserve Fund & Undivided Profits_ £1,227,638 
Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China and 


Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall Ss. 





lonian Bank, Limited 


Incorporated by Royal Charter. 

Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Oountry. 

Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, as 
ree 


t 
°OTFONDON, E C 3 





English Scottis’ and Australian Bank, Ltd. 


Head Office: 6 Gracechurch St., London, E.C. 
and 325 Branches & Agencies in Australia 
Authorized Capital........... £3,000,000 0 Q 
Paid-up Capita (LE LALLA £1,319,887 10 O 
Further Liability of Proprietors. £1,.319.887 10 0O 
Reserve Pund....-ccccccccce- £1,.300,000 O O 

Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de 
scription transacted with Australia. 


E. M. JANION, Manager. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 


254 


Fourth Avenue 


NEW YORK 
Established Over 80 Years 


ss 





Foreign 





Banque Nationale de Credit 


Capital_____._____. frs. 500,000,000 
Surplus ........... frs. 93,000,000 
Deposits .....____- frs. 2,063,000,000 
Head Office 
PARIS 


870 Branches in Franoe 


GENERAL BANKING BUSINESS 
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Our offices in London and Antwerp, 
and our agencies in Paris, Amsteonge 
and Rome provide direct facilities for 
all forms of foreign banking with 
Great Britain and Continental Eu- 
rope, Branches throughout South 
Africa, 


NATIONAL BANK 
SOUTH AFRICA 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 
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Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


Cable Address “Openhym”" 
NVESTMENT SECURITIES 
FOREIGN EXCHANGS 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 
Est. 1867 


59 CEDAR STREET NEW YORE 





COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810 


Subscribed Capital £5,500 000 
Paid up Capital . 1.750,000 
Reserve Fund . .. «+ -« ‘ 1 125.000 
Deposits (Oct. 311921) . . 43,711,000 
Head Office, 14 George Street, Edinburgh 


Alex. Robb, Gen'l Manager Magnus Irvine, Secretary 


London Office, 62 Lombaro Street 
Glasgow Office, 113 Buchanan 8 reet 


268 Branches ana Sub-Offices throughout Scotlané 





New York Agents 





Ame Exchance National Bank 
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EDGAR, RICKER & CO. ) 
Bast Water & Mason Ste., i} | Investment Securities 


Milwaukee, Wis. A.G. BECKER & CO. | Underwritten & Distributed 


Wanted | 137 So. La Salle Street 
Marinette & Nenominee Paper Co. | CHICAGO 


First Mortgage 7 4s, 1936 4 
t Mortgage 7% BONDS Federal Securities 


Commercial Paper | Corporation 
38 South Dearborn Street 


) | ) CHICAGO 
Financing of Milwaukee | New York St. Louie if 


San Francisco 


and Wisconsin Industries. r= 


Investment Securities ———— — LACEY SECURITIES CORPORATION 
Bought and Sold. 
Greenebaum Sons) thet 
exper verification 
First Wisconsin Company Investment_Combany of underlying acsete 


Investment Securities Safe Investments Since 1855 822 SOUTH MICHIGAN AVE., CHICAGO 
. , i d Medi " 
wiLWAUKEF WISCONSIN S. BE. Cor. LaSalle and Medison Sts 
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Safe First Mortgage 


Rea! Estate Serial Bonds COOPER-STITT & CO. Ine. 


Suitable Investments for Banks, Insur- INVESTMENT BONDS 


ance Companies, Estates and tndividuals ww 
Approved and Recommended by the 111 W. Monroe St., 


OLDEST BANKING HOUSE IN CHICAGO CHICAGO 
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Second Ward Securities Co. 


Second Ward “S+vingse Bank Bidg., 
Mit VPAUKEE 


Hyney, Emerson & Co. 


MUNICIPAL AND CORPORATION 
BONDS 


168 So. Le Salle St. Specialists in Financing of H. D. FELLOWS COMPANY 


CHICAGO Chicago and Middle- Western Industries 





We Specialize in Municipal Bonds 


29 South La Salle St., Chicago 
Specialists in 88 South LaSalle Street Chicage 


Wisconsin Municipals 


and all A. O. Slaughter & Co. 
High Grade Investments Members Ray & Co. 


New York Stock Exchange 
Chicago Stock Exzcha Incorporated 
Obicago Board of 


118 WEST MONROE STREET 
CHICAGO, ILL. Investment Bonds 


imO1anwaProt.ts Public Utility, Railroad 


te ictal a - Industrial 
Fletcher American Compan} Powell, Garard & Co. 


Closely Allied With the INVESTMENT SECURITIES nS Cee Sp Satie Gina 
Fletcher Amerwan Natwnal Bank | 


INDIANAPOLIS 39 South La Salle Street 
Chicago 
$28 Chestnut St. Philadeipale — 


SPRINGEIGt Mm 464 














___________ 








een 








Conducts a general Investment busines: 


Branches 
Chicago Detroit neon idan 
106 So. La Salle 520 Dime Bank Buildiny 


nyo Bldg. 520 a Bldg CHRISTIAN PARSONS C0 Matheny, Dizon. Cole & Co. 


SPRINGFIELD, ILLINOIS 

















Commercial Paper 


BREED, ELLIOTT & HARR'SON Collateral Loans Dealers in 


Investment Securities Municipal and Corporation Bonds 
INDIANAPOLIS and Illinois Farm Mortgages 
Cimeinnati Derroit Chicago Milweauke- Te $. La Salle St Ca leas TT 
Investment Securities 
Municipal Bonds Pa SOUTH BOND IND, 


Indiana Corporation Securitie:| Cammack & Company 











Goss-Geyer Company 





Municipal and Corporation 
Bonds GOVERNMENT, MUNICIPAL & 


THOMAS D. SHEERIN & CO. 89 So. La Salle St. CORPORATION BONDS 


: ‘ CHICAGO, ILLINOIS. 
Indiana Municipal Bonds Gaiom Trust Bidg. SOUTH BEND, IND. 


Corporation Bonds | 
Fletcher Savings and [ K aufmann& Co State Bank seinnnnnasiaeien sal a tee ee 
Trust Building. INDIANAPOLIS e 


FOREIGN SECURITIES DEPARTMENT Ringheim, W'seelock & Ca. 


wewron ton it. oe 


-adle? & : Foreign Exchange and Foreign CIPAL 
ocal Securities an ee . 
Indiane Corporation Bonds and Stocks Securities a Specialty IOWA MUNI A S 


i§ Lemrke Bidg., INDIANAPOLIS 














Specialists in 

















DES MOINES, IOWA 














( mor. 


LA tt. te 
- 


21 1922. | 


THE CHRO NICLE 








ee ee 


oe 





a OLA hd hh PD LLIB hE OT — oo A 


CLEVELAND 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 
A embers New York, Buswwn, . ee Chicago 
and ott Stock Exchanges, the York 
Cotton Exchange and the Chicago ‘teere 
of Trade 
CLEVELAND 
Mew Yerk Boston Detroit Oinctnnati 


Celambus Toledo 


Akron Youngstown 
Denver 


Colorado Springs 





ALIPFEL-WASHBURN- BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Floor Nationa! City Bidg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


toader News Bidg. CLEVELAND, &. 





——— 





TOLEDO 


OPP LOMB 
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TUCKER, ROBISON & CO. 


Successors te 


David Robison Jr. & Sons 
Bankers—Established 1876 


Manicigal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building TOLEDO, OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 
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@. Herndea Smith Oharies W. Meere 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
ee8 OLIVE ST., 





ST. LOUIS, M{SSOUR) 





G.H.WALKER & CO. 





investment 
Securities 


ST. LOUIS 


Broadway and Locust 
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HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 
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DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Wainut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 

















EDGAR FRIEDLANDER 


DEALEK IN 
Cincinnati Securities 
CINCINNATI OHIO 
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Ww. w. ‘CARY & co. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


50 East Broad 
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A. E. MASTEN & CO. 


Estubiushed 181 


New York Stock Exchange 

Members{ Boston sees Exchange 
8 he ur Stock Exchange 

hicag« . = of Trade 


—_. and Inactive Securities 
Foreign Exchange 


ee A a ee 





323 Fourth Ave., 


Branch Office, Wheeling, W. Va. 


COLUMBUS, OHIO 


Pittsburgh, Pa. 











KANSAS CITY 
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Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 





Members Detroit Stock Exchange 


Richard Brand Company 


Specializing Detroit Securities 
We invite your tnquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO 


Municipal Bonds Corporation Bonde 
Stocks 


Members Detroit Steck Exchange 
2054 Penobscot Building DETROIT 


— 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
421 GRISWOLD ST. is0 BROADWAY 


ee ee 








_- 


W. A. HAMLIN & CO. 


Members Detroit Stock xchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICz. 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonde 
Members Detrott Stock Excnange 
Penobscot Bidg., - DETROIT - Chesry 2004 

















WATLING. LERCHEN & COMPANY | 








Kansas -— Missouri- Oklahoma 
BONDS 


Fidelity National Bank & Trust Co 


Bond Dept. Kansas City, Mo. 








in 


Michigan Municipe! Konds 
Local Corporation Bonds and Stock 


We Iinette Ingutrtes 


DETROIT 


Detvot Moc 





Mambers K2rhan¢ 
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Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 
Secend Fleer U. 6. National Bank Bidg. 








DENVER 









HAVE YOU 


BANK FIXTURES 
FOR SALE ’ 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite inside back 
cover). 
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THEODORE L. BRONSON & CO. 
Members New York Stock Exchange 
120 Broadway, New York 
Phone Rector 7580 





Sonora Phonograph Preferred 
Safety Car Heating & Lighting 
Van Raalte Inc. Common 
Ninth Avenue Railroad 

Kirby Lumber Preferred 
Congoleum Common 

Bancitaly Corporation 


Second Ave. RR. Receiver’s Ctfs. 
Bklyn. Queens Co. & Sub. 5s, 1941 
Wisconsin Gas & Electric 5s, 1952 
N. Y. & Westchester Ltg. 4s, 2004 
Lexington Ave.&Pavonia F. 5s, ’93 
Central Crosstown RR. 6s, 1922 

New York Municipal Ry. 5s, 1966 








We have aciunl markets at all times in securities local to New York and Brooklyn. 

















Telephone 
Rerun 
3746 


Berdell Brothers 


Public Utility Securities 
100 Broadway, New York 


Private Phones 
to Phtladelpha 
and 


Boston 





Arizona Power Co. 
7% due 1924 
Associated Gas & Electric Co. 
6% due 1941 
Colorado Power Co. 
5% due 1953 
Consumers Power Co. 
5% due 1936 
Denver Gas & Electric Light Co. 
5% due 1251 
National Light, Heat & Power Co. 
7% due 1931 





Seattle Lighting Co. 
5% due 1949 
Sierra & San Francisco Power Co. 
5% due 1949 
Southwestern Power & Light Co. 
5% due 1943 
Tri City Railway & Light Co. 
5% due 1930 
United Light & Railways Co. 
5% due 1932 
Yadkin River Power Co. 
5% due 1941 














OFFERINGS WANTED 
City Light & Traction (Se- 

dalia, Mo.) 5s, 1952 
Burlington Ry. & Lt. 5s, 1932 
Indiana Power 6s, 1944 
Municipal Service 5s, 1942 
Jacksonville Gas 5s, 1942 
So. Jersey Gas, El. & Tr. 5s,’53 
St. Jo. Ry.,Lt.,Ht.&P. 5s, ’37 
Trumbull Pub. Serv. 6s, 1929 
W. Va. Utilities 6s, 1935 


Levenson Brothers 


27 Williar Str «t. New York 
Telephone Broad 4931 





Amer. Type Founders Deb. 6s,’26 
Belling. Bay & Brit. Col. 5s, 1932 
Kansas City Rys. 2d 6s, 1944 
Kansas City Rys. 6% Notes, 1919 
Kansas City Rys. 7% Notes, 1921 
Lehigh Power Securities 6s, 1927 
Rochester Railway Ist 5s, 1930 
Seaboard Air Line 7s, 1923 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


8 Rector St., N. Y. Tel. Rector 9261 





! 


Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO 


5 Nassau Street 
NEW YORK 


i ome | 





STANDARD 
Oo 
; 
L 
ISSUES 
WE DEAL IN 


Vacuum Oil 
Ohio Oil Co. 
Solar Refining 
Prairie Oil & Gas Co. 
Standard Oil of Ohio 
Standard Oil of Kansas 
Standard Oil of New York 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad 25 Broad St., N. ¥. 




















Cincinnati Gas & El. 1st 5s, ’56 
Virginian Power 5s, 1942 


Princeton Lt., Heat & Power 
lst Ref. 5s, 1939 


New York City and State 
Bonds 


JELKE, HOOD & Co. 


Members New York Stock Ezchang 
40 WALL STREET NEW YORE 








Telephene Jehn 4800 











Cuba Northern 
Railways 
First 6s, 1966 


Price on Application 


FARR &CO. 


Members New York Stock Exchange 
183 Front Street, New York 
Telephone John 6428 























Nebraska Power 6s, 2022 


Seattle Lighting 5s, 1949 
Virginian Power 5s, 1942 





RECTOR ST., NS. Y. 





Cincinnati Gas Transportation 5s, 1933 

Cincinnati Gas & Electric 5s, 1956 

Columbia Gas & Electric Debenture 5s, 1927, & 1st 5s 
Indiana Natural Gas & Oil 5s, 1936 


Northern Indiana G. E. 6s, 1952 
Penna. & Ohio Power & Light 8s, 1930 


West Penn Power 5s, 1946, & 7s, 1946 
Watertown Light & Power Ist 5s, 1959 


EARLE A. MILLER & CO 


TEL. RECTOR 9080-9039 























Atl. Birmingham & Atl. 5s, 1930 
Birmingham & S. E. Ist 6s, 1961 
Central Vermont Ry. 5s, 1930 
Cinn. Ind. & Western 5s, 1965 
Denver & Salt L. Adj. 5s 

Elec. Development of Ont. 5s, 1933 
Kan. City Clint. & Spgfld. 5s, 1925 
Michigan United Rys. 5s, 1936 
Mason City & Ft. Dodge 4s, 1955 
Toledo Peoria & West. 4s, 1917 
Woodward Iron 5s, 1952 





Borne & Scrymser 

Cinn. Ind. & West. Com. & Pfd. 
Kirby Lumber, Com. & &fd. 
Lehigh Valley Coal Sales 
Mercantile Stores 

Western Maryland Ist Pfd. 





Wm.C. Orton & Co. 


54 Wall St., N.Y. Tel. Hanover 9690-9697 
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Birmingham, 2 needle & Allen. Tr. ” 1931 
rownsville Ave. Traction 5s, 26 

Central Traction 5s, 1930 

Citizens Traction 5s, 1927 

Duquesne Traction 5s, 1930 

Federal St. & pvopsant Valley Cons. 5s, 1942 

Pittsburgh, Allegheny & Manchester 5s, 1930 

McKeesport Tin’ Plate 5s, 1930 

City of New Castle Water Co. ist 5s, 1932 


Pitisburgh ~ Listed and Unlisted 
Qocks & Bonds. 


STOUT & COMPANY 


UNION BANK BLDG., PITTSBURGH, PA. 
Members Pittsburgh Stock Exchange. 
‘Phone—Court 4960-4. 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Railways Preferred 
Pennsylvania Municipals 

'West Penn Traction 5s, 1960 
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) 0: 0 
Wanted J. K. RICE, JR. & CO. For Sale ) 
‘ 100 American Cyanamid Com. & Pfd. 100 Ansco Company 
Eiseman Magneto Preferred 100 American Alliance Insurance 100 E. W. Bliss Common 
° 100 American Meter 100 Bucyrus Company Common 
Manhattan Bdge. 3c. fare line mo Se mana Baking Com. 100 Calco Chemical Preferred : 
idelity Phenix Insurance 100 Clinchfield Coal Common 
Queens Co. Water 5s & Stock 100 Kirby Lumber Common 50 Ingersoll-Rand Common | 
100 Mohawk Valley 50 National City Bank Stock 
Central Crosstown Ry. 6s | 100 Niles-Bement-Pond Common 100 National Ice Leasing Common 
100 Penn Coal & Coke 50 Singer Manufacturing 
Long Island Ltg. Com. & Pfd. 100 Realty Associates 100 Union Ferry 
; _| Hudson River Gas & Elec. 5s J K.Ri J &C 
° Cer. 0. 
; Nassau County Water 5s 36 Wall St., New York Phones John 4000 to 4016 | 
Central Vermont 5s : amas 























WANTED 
Mobile Cotton Mills 7s 
Norwalk Steel 414s 


| 
Allen, Weed & Co. ||| Kendall Products 


otion Pictures 
61 Broadway - New York Daniels Motor Pfd. | 


Telephone 5459 Bowling Green . F R AN K DU N N E & CO | 


74 BROADWAY, NEW YORK 












































—— TEL. BOWLING GREEN 3856 —= 
aed 

Appalachian Pr. 5s, 1941 — ——— 
7 ot aoe Shen a 1933 

rizona Steam Gen. 6s, 1933 
Guanajuato Pr. & El. 6s, 1932 Ss. O. of New York ST. LOUIS 
General Gas & Elec. 6s, 1929 American Stove Company 
Sate ge Fay a Lt. & Pr. 6s, 1947 5. O. of New Jersey St. Louis Transit Co. 5s, 1924 

obile Electric 5s, 1946 ° Union Electric Lt. & Pr. 58 & Steeks 
Northern Ontario Lt. & Pr. 6s, 1931 Vacuum Oil a Se bg Rca. Ge, 1924 
Texas Pr. & Lt. 5s, 1937 Ohio Oil East St. Louis & Suburban 5s, 1938 
United Utilities 6s, 1943 United Rys of St. Louls Bonds & Steeke 
United Lt. & Ry. 5s, 1932, & 6s, 1926 (When as, and if issued) Missouri Edison 5s, 1927 

- ht, Sold & Q P International Shoe, Pref. & Common 
ought, uote 








IELY & HORTON MARK G. STEINBERG & CO. 


























Phones: John 6836-4161 Members New York Stock Bachangs 
C. C. Kerr & Co. Members New York Siock Beshenes 
2 Rector St., N. Y. Phone 6780 Rector 300 N. Broadway, St. Leuis, Me. 
Bangor & Aroostook RR. All Issues wens 








Bangor Ry. & Elec. Co. Bonds & Stk. 
Maine Mill Stocks 
Great Northern Paper Co. Stock 





Public Utility Dept. 














Alabama Power 5s, 1946 St. L. Springf. & Peoria 5s, 1939 
BEYER & SMALL Auburn & Syracuse El. Ry. 5s, 1942 Twin States Gas & El. 5s, 1953 
208 MIDDLE ST., PORTLAND, ME. Idaho Power 5s, 1946 Western Ohio Ry. 5s, 1921 
Specialists in Maine Securities Indianapolis Gas Lt. 5s, 1952 West Virginia Util. 6s, 1935 
Milwaukee Lt. Ht. & Tr. 5s, 1929 Yarmouth Lt. & Pr. 5s, 1937 
Duluth St. Ry. Ist 5s, 1930 . 
Duluth St M4 C . 1930 Railroad Bond Dept. Municipal Bond Dept. 
eS + ge Saewee Se Bluff Point Land & Imp. 4s, 1940 Alberta 514s, 1929 
Great Northern Power 5s, 1935 Cinn. Ind. & Western 5s, 1955 British Columbia 6s, 1941 
T 1 & T C Mason City & Ft. Dodge 4s, 1955 - memcg tte 6s, yf ii 
\ M. & O., St. Louis Div. 5s, 1927 New Brunswic 58, 
he Minnesota Loan 6 rust 0. New Orleans Great Nor. 5s, 1955 Newfoundland 5s, 1939 & 1942 
Rutland RR. 4%s, 1941 Newfoundland 614s, 1928 & 1936 
Toledo Terminal 4%s, 1957 Ontario 5s, 1952 | 
Western Pacific 4s, 1930 Toronto Harbor Comm. 4)4s, 1953 
WE WANT OFFERINGS ; ; 
_— industrial Securities Department 
L. & N. St. Louis Division American Can 5s, 1928 E. W. Bliss Common 
6s, 1950 Ashland Coal Iron & Ry. 4s, 1925 er, ae — 
. . Fisher Body 6s, 1925 3eneral Baking Com. , 
Susquehanna Silk Mills Parsons Pulp & Lumber 6s, 1924 Kirby Lumber Common. 
6s, 1923-1925 Shelton Loom 7s, 1936 McCall Corp. Common 
Woodward Iron, 1952 Ward Baking Com. & Pfd. 


| Niles-Bement-Pond 
Common 





SLOANE, PELL & CO. 
° 120 Broadway, New York Phones 4902 to 4919 Rector 
Vanderhoef & Robinson Philadelphia Phone, Locust 3653-3654 New Haven Tel., Colony 5026 


; $4 PINE ST., NEW YORK Private Telephone Connections, Mackubin, Goodrich & Co., Baltimore, Md. 
Phone 6495 John 
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as | F LISMAN &Z CO. Philadelphia 


Walnut €260 
Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Bangor & Aroos. (Piscataquis Div.) 5s,’43 
Beech Creek Railroad Ist 4s, 1936 
Chic. Terre Haute & Southeast. 5s, 1960 
Choctaw Oklahoma & Gulf 5s, 1952 
Columbus & Hocking Vailey Ist 4s, 1948 
Columbus & Toledo Ist 4s, 1955 
Fonda Johnstown & Glovers. 414s, 1952 
Indianapolis & Louisville Ist 4s, 1956 
Manila RR. So. Lines Ist 4s, 1939-1959 
Stephenville No. & So. Texas Ist 5s, 1940 
Toledo & Ohio Central (All Issues) 
Toledo Terminal Ist 414s, 1957 


Mew York 
one 
@ a 6748 


WE DEAL IN 


> in 











ANY DEFAULTED RAILROAD BONDS 
AND ALL RAILROAD AND FOREIGN SECURITIES 

Kawmh vt Aimmesico b6lig 
44 Wall St., New York 


Char les oe Doyle & Co. Tel. John 4500-1-2-3-4-5 


Akron, Canton & Youngstown Ry. 6s, 1930 
American District Telegraph Co. of New Jersey 
Crocker McElwain Co. Preferred 

island Oil & Transport 8s, 1926 

Jackson Public Service 6s, 1934 

Lehigh Power Securities 6s, 1927 and Stock 
Royal Baking Powder Preferred 

Sheftield Farms Common & Preferred 

Second Avenue RR. 6% Receiver’s Certificates 











| Wm. Whitmer-Parsons Pulp & Lumber 7s, 1925 








Sc conenennineiinl 


Canadian Northern 7s, 1940 
Canadian Northern 6148, 1946 
Grand Trunk 6s, 1936 

Grand Trunk 7s, 1940 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephene 4390 Bewling Green 
PRIVATE WIRE TO ST LOUIS 











| Atlantic & Yadkin Ist 4s, 1949 
Grand Trunk Pacific (all issues) 
Kaministiquia Power 5s, 1937 
Kentucky & Ind. Term. 4's, 1961 
Mont. Wyom. & Sou. Ist 5s, 1939 
N. Y. Chic. & St. L. 2d 6s, 1931 
New Orleans Gt. Northern 5s, 1955 
Texas & Pac. Louisiana Div. 5s, '31 
Wisconsin Central Ref. 4s, 1959 


ABRAHAM & CO. 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad 3785 


nr — 


“SPECIALISTS” 
TELEPHONE 


& 
TELEGRAPH 


and 


Public Utility 


Securities 














Want to buy 


Kansas City Ry. Ist 5s 

Kansas City Ry. 7°% Notes 
[Kansas City Ry. 2d 6s 

Hudson Valley Co. 5s 

Evansville & Ohio Valley list 5s 
Detroit Toledo & Ironton Ist 5s 


A. S. H. JONES 


Specialist in inactive securities. 
546 Wall Se. N VY Phone Hanower $0F 





GILMAN & REYNOLDS 


Inverstment Securtttes 
34 Pine Street 











New York City 
Phone 4401-4 Janie 
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Ohio Valley Water Co. 5s 
Newcomerstown (O.) Wat. Co. 5s 
Armstrong Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water Co. 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Joplin Water Co. 5s 
Independence Water Co. 5s & 68 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 
Boston 9, Mass. 


63 WallSt., 
New YorkCits 


me ~- — — eee ee 








BULL & ELDREDGE 


Members of the New York Stock Erchange 
80 Broad St., N. Y. Tel. Rector 8466 


BETHLEHEM STEEL 
7s, 1923 


CENTRAL ARCENTINE RY. 
6s, 1927 


PHILADELPHIA CO. 
6s, 1944 




















eae ee —_ 
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GARDNER & CO. 


20 BROAD STREET, N, Y. 


Tel. Rector 7430 


Chicago Union Sta. 6148_1963 Mo. Kan. & Okla. 5s____ _1942 
Ohio River First 5s 1936 L. Sh. & Mich. So. Ist 314s, ’97 
Long Island Cons. 4s & 5s 1931 Manitoba So. W. Colon. 5s ’34 
Chic. Hammond & W. 6s_1927 New Brunswick Sou. 3s__1933 
Mo. Kan. & Tex. First 4s_1990 Long Island General 4s__ 1938 











— 
— 




















Virginian Railway Ist 5s, 1962 
Chicago & Alton Ref. 3s, 1949 
Kansas City Terminal Ist 4s, 1960 
Rio Grande Junction Ist 5s, 1939 


CONSTABLE & FLEMING 


VU/M CONSTA ING Jit. 
66 Broadway, N. Y. Tel. Bow! Green 7270-2 


See ——— + 





Central Coal & Coke Ist 6s, Serial 
K.C. Clay County & St. Jos. 5s, 1941 
Kansas City Pow. & Lt. Ist 5s, 1952 
Long-Bell Lumber Co. 6s, 1942 
Omaha & Coun. Bluffs St. Ry. 5s, ’28 


GUARANTY TRUST COMPANY 


OF KANSAS CITY. 
Private Wire Connections to Principal Markets 


——- ee 





Guaranteed Railroad Stocks 





Delaware, Lack. & Western Coal 
Lehigh Valley Coal Sales 


EDWARD B. SmitH & Co 


Members N. . Stock HKichange 


5 NASSAU ST., N. Y. RECTOR 3994 


a 





Ontario Power N. F. 
Ist 5s, 1943 


Montreal Tramways & PowerCo. 
Gis, 1924 


L.F. Rothschild & Co. 


Members New York Stock Bzthange 
Broadway 


New York Rector 3240 


Buffalo 
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Central Mex. Lt. & Pwr. 6s, 1940 
Guanajuato Pwr. & Elec. 68,1932 
Guanajuato Red & Mines 6s,1924 
Michoacan Pwr. 6s (all matur’s) 
Atlantic Shore Line Ry. 5s, 1934 
Birmingham (Ala.) Water 5s, ’39 
Butler (Pa.) Water Co. 5s, 1931 
Boston & Wore. St. Ry.44s, ’23 
City Newcastle(Pa.) Water 5s,’41 
Huntginton(W.Va.)Water 5s,’40 
Rio Grande South. RR. 4s, 1940 
St.Joseph(Mo.)Water Co. 5s, ’41 
Waterloo C. F. & No. Ry. 5s, ’40 
Wichita(Kan.)Water Co. 5s, ’31 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 





A. D. T. of N. J. Stock 

Bell Tel. of Canada 5s & 7s, 1925 
Cuban Tel. 5s, 1951 

Intl. Tel. Sales & Eng. 6s, 1923 
Louisv. Home Tel. “‘Ext.’’ 7s, 1925 
Mountain States Tel. & Tel. Stock 
Michigan State Tel. Pfd. Stock 
Northwestern Teleg. Stock 

Ohio State Tel. 5s, 1944 

Ohio State Tel. 7s, 1922-25 
Peninsular Tel. 6s, 1943 
Southern Cal. Tel. 5s, 1947 
Southern Bell Tel. & Tel. 5s, 1941 
Tri-State Tel. & Tel. 515s, 1942 


T. L. MacDonald 


Spectaiists in 
Telephone & Telegraph 


es 
62 Broadway, N. Ve Tel. Broad 2357-8.9 








j 
American Water Wks. & El. 5s, 1934 
Arkansaw Water 6s, 1931 

City Water of Chattanooga 6s, 193} 
East St. L. & Inter. Water 5s, 1942 
Birmingham Water 5s, 1939 

National Securities P. L. 6s, 1924 
Power Securities Corp. Coll. 6s, 1949 
West Penn Traction Ist 5s, 1960 
West Penn Railways 5s, 1930 


OTTO BILLO 


37 Wall St., N. ¥. Phone Hanover 6397 
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BROADWAY & SEVENTH R. R. CO. CON. 5s, 1943 
BROOKLYN CITY RAILROAD COMPANY 1st 5s, 1941 
BROOKLYN QUEENS COUNTY & SUBURBAN R. R. 5s, 1941 
BROOKLYN UNION ELEVATED RAILRAOD Ist 5s, 1950 
KINGS COUNTY ELEVATED RAILROAD CO. Ist 4s, 1949 
LEXINGTON AVE. & PAVONIA FERRY R. R. 5s, 1993 
NASSAU ELECTRIC RAILROAD COMPANY 5s, 1944; 4s, 1951 
SECOND AVENUE R. R. CO. 6% RECEIVER’S CERTIFICATES 


PAPDPDAL LL II 




















Wm. Carnegie Ewen 
Tel. Rector 3273-4-5-6 2 Wall Street, New Yor 


—— ae 

















Babcock & Wilcox 


Bought—Sold—Quoted 


Circular on request 


BRISTOL & BAUER 


120 BROADWAY, N. Y PHONE RECTOR 4594 









































Alten Ry. Gas & Elec. 5s, i939 Missouri Edison 5s, 1927 
Buffalo Gen’! Elec. ist 5s, 1939 Mich. United Ry. 5s, 1936 














Chippewa Power 6s, 1947 Northern Ohio Traction 6s, 1926 
Columbus Railways 4s of 1939 Central States Electric Pfd. 

E. St. Louis & Inter. Water 5s, 42} New Orleans Public Service issues § 
Empire Dist. Electric 5s, 1949 National Power & Light issues 

Key West Electric 5s, 1956 | Republic Ry. & Light Com. & Pfd. 






W. J. WOLLMAN & CO. 


Members New York Stock Exchange 
120 Broadway New York 


Telephone Rector 8100 






















—~ 








FRENCH GOVERNMENT 
514s, 1937 


SMITH, GREENWOLD & WINSOR 
52 B’way, N.Y. Tel. Broad 6660 














Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Tel Co. 5s 
Nashvilie Chattanooga t 8t. Louis Ry 
Nashville & Decatur Ry 

Nashville Rallway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 


—_——_— 











Middle. & Unionv. 2d Inc. 6s, ’33 
Fonda, Johnst. & Glov. 44s, 1952 
Cin. Ind. & Western Ist 5s, 1965 
Savannah & Statesboro Ist 5s, 53 
J. H. Williams Co. 7s, 1925 
Hudson & Manhattan Preferred 
Hudson Companies Preferred 
Little Rk. & Hot Spgs. W. 4s, 39 
Peoria & Northwest. 3'%4s, 1926 
Princeton & Northw. 34s, 1926 
Chic., Memphis & Gulf 5s, 1940 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














































































































DO YOU KNOW Senitnn 
That the most efficient? Government 
men in their respective Dollar 
fields use and consult th: 
Financial Chronicle Cias- Bonde 
sified Department? — 
Keep this Department in RICH & CLARK | 
mind for use when the oe- Members New York Stock Exchange 
casion arises. = Broad 7236 168 William Street, N. "| 
Chgo. Burl & Q., Nebraska 4s Bklyn. Queens Co. & Suburban 5s 
Rock Island-Frisco Terminal 5s Advance Rumely 6s 
Knoxville & Ohio 6s United Fuel Gas 7%s 
Kansas City Mem. & Birm. 5s Columbia Gas & Elec. Deb. 5s 
Sav. Florida & Western 5s & 6s Chicago Elev. 6s, 1919 & 1924 
Fort Scott 4s & 6s Portland Railway 5s, 1930 
Seaboard Air Line 7s, 1923 Distillers Sec. 5s, Cert. 
Mason City & Fort Dodge 4s Trinity Bldg. 5%s 
Western Pacific 4s St. Louis Transit 5s 











SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 25 Broad Streee 








THE CHRONICLE 

















Wants] } 
_—— . 6 woe 
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- = ,| LEHIGH VAL. RR. Gen. 4s & 4s 
Pennsylvania Railroad General 4!%s, 1965 ATLANTIC REFG. CO. 5s, 1937 


PHILA. & READING Impt. 4s, 1947 
Canadian Pacific Deb. 4% Guaranteed Stock PENNA. RR. Cons. Stmpd. 4s, 1948 


Pennsylvania Railroad 4s, 1931 MOBILE & OHIO St. L. Div. 5s, 1927 


re ; WESTERN PENNA. Ist 4s, June 1928 
Union Pacific Refunding 4s, 2008 PITTS. CIN. CH. & ST. L. Genl. 5s. 
West Shore Railroad 4s, 2361 PITTS. C. C. & ST. L. Cons. 48 & 44s 


Illinois Central Collateral 4s, 1953 REILLY, BROCK & CO. 
306 CHESTNUT ST. 


ADLER, COWEN & CO. PHILADELPHIA 


Seabees New York Stock Exchange Private Telephone to New York Rector 5188 


30 Broad Street, N. Y. Telephone Broad 5771 soumserages 
Arkansaw Light & Power _ 
6s, 1945 


New Orleans Terminal Ist 4s, 1953 GARRISON & Co. 


‘WIDENER BUILDING, PHILADELPHIA 


Chesapeake & Ohio Conv. 414s, 1930 Tihtih ee Se Renn ee 
Oregon-Washington RR. & Navigation Baten ET 

Consol. 4s, 1961 7 R.A.M.& Co. ) 
Southern Railway Consol. 5s, 1994 Wanted 


Underlying Consolidated Gas issues 
High grade underlying 


: : Bonds of well established 
Pri nce & Wh ite ly Gas, Electric Light and 
§2 Broadway Members N.Y. Stock Ezchanye New York Power Companies. 


New Haven Wil ; 
Private wires to Hartford, New Haven, maa Kin dly offer at best 


ilmington, Baltimore, Richmond. prices giving amounts. 


PBBPLPP BBD DB LLP PA A AAA el 


































































































Reed A. Morgan & Co. 


West End Trust Bldg., Phila. 


Kinloch Long Distance 5s, 1929 











Kinloch Telephone Co. 6s, 1928 en — Co. 5s, 1952 Tia 
United Rys. Co. Gen’! 48, 1934 veshe-wy. Ae 











Hershey Chocolate Co. 6s, ’42 
San Antonio Belt & Term. 6s, ’24 Milw. Fl. Ry. & is ‘Ss. 1961 


‘ ; . , ‘Met cpolit Edison Co. Issues 
Oklahoma Railway Co. 5s, 1941 Southern Calif. Edison 5s, ’44 East Seam, Gare * wn 5s, 1942 


. inclai } j St. Cl C ty Gas & El. 5s, 1959 
A. E. Staley Mfg. Co. is, Serially Tesel Ge ¢- Line 5s, 1942 Pile Suburben od & El. tee 
a a a V 1 T Co , “9 ent Sas aay 
Mississi rust ° t tility 6s, 
ppt . ey mipally Herkins & Company ces Waar ae Electric Issues 


Fourth & Pine Streets 115 Hroadway. N. Y. Indiana Service Corp. Issues 


ST. LOUIS, MO. Lake Shore Electric Ry. 5s, 1933 
; ‘Tidewater Power 5s, 1949 
Un. Rys. of St. L. 4s, ’34, & Ctfs. 


| 
St. Louis Transit 5s, ’24, & Ctfs. New Haven 3-Year 7s, 1925 LILLEY, BLIZZARD & CO. 


Yield tables as of October list Members Phila. Stock Exchange 


STIX & CO showing return to maturity Commercial Trust Bui'ding, Philadelphia 
° sent upon request. 


| N. Y TEL. WHITEHALL 1994 
Members of St. Louis Stock Exchange 


609 OLIVE ST. ST. LOUIS MURRAY & WICKES Geercia Mathnenr & Power fe. 0006 


120 Rroadway Rector 34346 Great Western Power 5s, 19 946 


Keystone Power 6s and os 1952 
Sen Sen Chiclets 6s, 1929 


Central West Securities West India Sugar Finance 7s, 1929 SCHIBENER, BOENNING & C0. 


Col Graphophone Factories Corp. Serial 6s eee Bonds 
Security Cement & Lime 6s, 1989 aS NEW YORK 
Consol. Gas. El. Light & Power of Baitimore 40 WALL STREET. 


1615 Walnut Street PHILADELPHIA 
FW. BAUMHOFF & COMPANY | oR CO. mn emit ae Wicange 
» ° sd s 


Members New York and Baltimore Stock Frchanges ‘ 
Calvert Building Baitimore, Md. Cities Service (all issues) 

Phoue Plaza 4820 Milwaukee Elec. Ry. 6% Pfd. 
mo Newport News Lt. & W. 5s, 1942 
ane Northern & Southern Mill Stocks 
Birmingham Water Co. 5s, 1939 
Roch. & Lake Ont. W. Co. 5s, 1933 


Cleveland Flec. Ill. 7s, 194 1 E. St. Louis Int. W. Co. 5s, 1942 


Jackson & Co. 
Ohio Power 7s, 1951 15 Broad St. Tel. Hanover 0170-3 


St. L., Rocky Mt. Pacific 5s, 1955 


iG Mid-Land 3s, 1946 
Gilbert Eliott & Co. Vidhan Sh & Pac. Gen, 5e, 1941 
26 Exchange and iy a Green 0290 HAWLEY & STEWART 


BOND BROKERS 
- - = . ~— : 111 Broadway Rector 1797 

















Tel. Rector 3°90 
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SECURITY BLDG. ST. LOUIS 
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P. C. C. & St. L. Ry. Cons. 4\%s, 
A,B&C 
Penna. Co. 4s, Series “E,’’ 1952 
Western N. Y. & Pa. Genl. 4s, 1943 
Mkt. St. Elev. Pass. Ry. 4s, 1955 
Cleveland Short Line Ry. 4%s, 1961 
St. Louis-San Fran. Ry. 5s, 1930-37 
Lehigh Val. Coal Co. Ist 5s, Jan. 1933 
Lehigh Valley RR. Annuity 4%s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Priseate Wire to New York. Call Canal 8437 


BURL. LT. & POW. CO. 1ST MTGE. 6s, 1942 
A.R.C.-LYNCH. & ROAN. COLL. TR. 5s, 1930 








A. R. C.-OHIO VALLEY COLLAT. 6s, 1961 
QUINCY GAS, ELEC. & HEATING 5s, 1929 
ROANOKE TRAC. & LIGHT CO. 5s, 1958 


CONSOL. LIGHT, HEAT & POWER 5s, 1946 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 


Members ef New York and Philadeiphie 
Steck Bxchanges 


LO 








Wanted 
Penna. Utilities 5s, 1946 


Suffolk & Carolina 5s, 1952 
Penna. Edison 6s, 1926 


ARTHUR C. RICHARDS & CO 


DREXEL BLDG. PHILADELPHIA 
Fel Lem 7054 N V Recter 911 








ADING DEPARTMENT (@#« 
OFFERINGS 


aneinmedl 
iis “s Mieedtith ie At ned ids tio, 





eewereresanes 





Atch. Top. & Sante Fe Gen. 4s, 1995 


Union Pacific Ist 4s, 1947 
Southern Pacific refg. 4s, 1955 
Union Pacific refg. 4s, 2008 


Balt. & Ohio Southw. 34s, 1925 
Balt. & Ohio P.L. 314s, 1925, Ree’d 


i Southern Pacific Conv. 4s, 1929 
Ches. & Ohio gen’! 414s, 1992 Amer. Tel. & Tel. collat. 4s, 1929 


C. B. & Q. Illinois Div. 314s, 1949 Ches. & Ohio conv. 44s, 1930 
Oregon Short Line 4s, 1929 


L.M. PRINCE & CO. 


Members New York Stock Ezchange 
20 Broad Street, New York Tel. Rector 9836 























—— os — 
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Mont. L. H. & P. (Lachine) New Brunswick Pr. 5s, 1937 | 


5s, 1933 Can. Municipals (all issues) 
N. Ont. L. & P. 6s, 1931 Govt. of Newfoundland (all 
Can. Cons. Rubber 6s, 1946 issues) 





Jones & Laughlin Steel 5s, 1939 














Buffalo & Lake Erie Traction 5s 
Pittsburgh Railway General 5s, 1953 
Tennessee Elec. Pr. Com. and Second Pfd. 
Portland Ry., Lt. & Power Com. & 2d Pfd. 
Indiana Service Corp. Common and Pfd. 
Southern Utilities Common 


GEORGE N. FLEMING 


B81 Lafayette Building Philadelphis 
Telephene Lembard 6414 








Georgia Ry. & Power 6s, 1947 
Georgia Ry. & Elec. 5s, 1932 


Fabian F. Levy 


Drexel Bidg., Philadelphia 











J. H. HOLMES & CO. 


Members New York and Pitisburgh Stock Exrchanges. 


120 Broadway, New York. Union Bank Bidg., Pittsburgh 
Direct Private Wire Connactton 








a 


Baltimore City Elec. Ist 5s, 1947 
Consolidated Gas, Elec. Lt. & Power 
of Balt. 44s, 1935 
Des Moines Elec. 5s, 1938 
Milwaukee Elec. Ry. & Lt. 4s, 1931 
Pacific of Mo. Ist 48 & 2d 5s, 1938 
St. L. Merch. Bdge. & Term. 5s, 1930 
Toronto Ham. & Buffalo 4s, 1946 
Terre Haute & Indianpolis 5s, 1925 
Chicago & East. Illinois 6s, 1934 
Hudson County Gas 5s, 1949 
Ala. Great Southern 5s, 1943 
Consumers Power (Mich.) 5s, 1936 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City 
Telephone: Broad $963 


Indiana & Michigan Elec. 5s, 1957 
Minn. St. Ry. & St. Paul C. Jt. 5s, '28 
Missouri Edison Electric 5s, 1927 
Northern Texas Traction 5s, 1933 


MACKUBIN, GOODRICH & CO 


Established 18? 
Members New York & Bultimure Stock Exchanges 
Phila. Phoue Locust 3653-4 
Balt. 3400 BALT., MD 


HELENA LIGHT & RAILWAY COMPANY, 
5s, due 1925 

HOWARD SMITH PAPER MILLS. Ltd., 
7s, due 1941 

PUBLIC LIGHT & POWER COMPANY, 


5s, due 1945 
WEST VIRGINIA UTILITIES COMPANY, 
* 6s. due 1935. 


A.P. BARRETT & CO. 


Members Balttmore Stock Exchange 


felephone Charlee & Lexington Ste.., 
Plaze 1916 Baltimore, Md. 


Phone Plaza 




















Phones: Phila. Lombard 7446 N.V Rector 676] 











United Gas & Electric 6s, 1945 
Northern Indiana Gas Elec. 6s, 1952 
Metropolitan Edison Co. 6s, 1952 
Empire Ref. Co. 6s, 1927 


MS Cown & Go. 


Meiners triladeiphta Stuck Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 7105-9 








Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Seeck Exchange Bidg. PHILADELPHIA 
Telephone Spruce 6556 





We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 80. 4th 8t., Philadelphia, Pa. 
Tel. Lombard 41-72 





Southern R’way 4s, 1956 


New York Telephone 4%s, 1939 
Indiana Steel 5s, 1952 
National Tube 5s, 1952 
Pennsylvania 4s, 1952 





Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Fmpire Gas & Fuel 6s, 1926 
Cinn., Lebanon & Nor. 48, 1942 
Pennsylvania 4s, 1931 Illinois Steel 4!¢s, 1940 

Elgin Joliet & East. Ist 5s, 1941 N. Y., Chic. & St. Louis 4s, 1931 
Duluth, Missabe & Nor. 5s, 1937 N. Y., Chic. & St. Louis 4s, 1937 


McKINLEY & MORRIS 


Members New York Stock Krchange 








Sistv Broadway. New York Tel Rowling Green 2150 to 2157 
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M. & O.-St. L. & Cairo 4s, 1931 
Lake Erie & Western Ist 5s, 1937 
Baltimore & Ohio Ist 4s, 1948 

Big Four-Cairo Div. Ist 4s, 1939 
Ch. Rock Isl. & Pac. Gen. 4s, 1988 
Balt. & Ohio Prior Lien 34s, 1925 
Balt. & Ohio S.W. Div. 34s, 1925 


Ohio Power 7s, 1951 

Denver Gas & Elec. 5s, 1951 
Indiana Power 7 %s, 1941 

Ohio State Telephone 5s, 1944 
New Orleans Public Ser. 6s, 1949 
Cedar Rapids Mfg., Power 5s, 1953 
Northern States Power 5s, 1941 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 








Telephone Henovwer *041 
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Great Northern 41/s, 1961 
Central Vermont 9s, 1930 Ore.-Wash. Ry. Navig. 4s, 1961 


Alberta Great Waterway 5s, 1959 Illinois Central Coll. 4s, 1953 
West Virginia & Pittsburgh 4s, 1990 American Tel. & Tel. Coll. 4s, 1929 


Grand Trunk Pacific 3s and 4s, 1962 Cuba RR. ist 5s, 1952 


Chicago Terre Haute & S. E. Inc. 5s 1960 ARTHUR E. FRANK & CO. 


PYNCHON & CO. Members ef New Yerk Steck Exchange 


Mfembers New Vu Stock Exchange 


tf] Broadway, New York Telephone Rector 0976 vuneommamenimane 


Chicago— Milwaukee — London—L sy er ponl~ —f’aris 
Priggte Wiree ta Prinrinal Citiee af liniter Stutee and Canada Japanese Govt. 4s, 4. 28 & 38 


Argentine Govt. 48 & 5s 
Brazilian Govt. 4s, 4)%s & 5s 
Colombia 6s 


STATE AND MUNICIPAL BONDS Park & Tilford 6s 


, Akron Canton & Youngstown 6s 


* * r . 
Legal Investments for Trust Funds and Sav ngs Banks in New Yoru, Conn:cticut and other States | Cinc. Indianap. & Western 5s 


Price to yield 4'2 % | Manila RR. So. Lines 4s 


$250,000 TOWNSHIP OF OVERPECK, NEW JERSEY | Inquiries Invited 


i> Sct.ool Bonds - Due $16,000 cach y a 1926 .o 1943 inclusive from Banks and Brokers 
Legal Investments for New Jersey 


Price to yield 4.35% 


$250,000 COUNTY OF WASHINGTON, VIRGINIA | COWEN & CO. 
5% Rad Bonds - Due J ly, 1927 to 1949 in lusive - Population 35,900 80 Broad St. Tel. Broad 4306 
Price to yield 4.60% 


+f WW. Whitis & Co. ! Underlying Bonds of the 


8S Ceciar Street Telephone Rector 4366 |= New York City ‘| |] N. ¥. New Haven & Hartford 


mene R. R. 
Maxwell Motor 7s, 1923-4, Stock & Scrip 


Chalmers Motor 6s, 1982, Com. & Preferred MINTON & WOLFF 


ublic Truck 7s—Locomobile 6s, 1 


iliys Corp. 1st Pfd.— Dusenber Pfd. &Units BMUAD 43877 809 BROAD STREET 
Daniels Motor Co Lincoln Motor Ctfs. of Dep. —Promler 6s, 1921 
Autocar Stock & Bonds—Rolls Royce _—— a 


Preferred and Common Specialists in Motor & Tire Stocks ‘*Baby”’ Bonds 
Bought—Sold—Quoted R. B. Hathaway & Co. $100 & $500 pieces 


20 Nassau St., N. Y. el. John 6020 Ali Issues 
— =n |} Railroad-Industrial-Fereign Gov't 


Gillespie, Meeds & Co, ||| Guaranteed Stocks || ,,f1; H. Galinger & Co. 


MEMBERS NEW YORK STOCK EXCHANGE Write for Quotation Sheets. 


120 proaaway, New York Hl) Joseph Walker & Sons prey eben 


CHICAGO SECURITIES 
$1 an Se ~— York 
ROBERTS,HISCOX & COMPANY 


Lawyers Mortgage Co. — 29 South La Salle Street 


New York Trust Co. WE SPECIALIZE IN CHICAGO, ILL. 
Mortgage Bond Co. os 


Northern N. Y. Securities 
FRANK J. M. DILLON | Bradford Electric 6s, 1929 


7) Droadwer i560 Been CORK N.Y. | F.L.Carlisle & Co., Inc. || Caddo Cent. Oil & Rei. 6s, ’30 


Ket | 48 Wall Street, New York Hanover 157 . 
WE ARE INTERESTED IN : Cuba RR. Impt. & Eq. 5s, 60 


U. S. Ctfe. of Indebtedness Specialists in Michigan Securities Dominican Republic 5s, 1938 
: WE WILL BUY 
Trenton Potteries Pfd . 
; . Detroit United Railway 8s, 1941 
Detroit Ft. Wayne & Beile Isle 5s, 1927 Empire Ref. 6s, 1927 
Detroit Edison’s. All Issucs 


Josevhthal & Co. Continental Motor 7s, 1923-24-26 Hydraulic Power 5s, 1951 
bev. York Stock Exchange Ki . W. NOBLE & co. 


120 Broadway Tel.: Rector 3000 | The Oldest House in Michigan Indiana Power 6s, 1944 


wenn Be Bo Lh Marq. Houghton & O. 6s, 1925 
Govt. of Newfoundland 54s 


City of Toronto 5s, 1935 N Y.0 . w New England Oil Conv. 8s, ’25 
; . oT. t. t anon 
City of Edmonton 514s, 1947 Sdinian Untentel Gee Oil Ss Ohio Utilities 6s, 1946 


Prov. of Saskatchewan 4s, 1923] Railroad S wy ee : 
Canadian Govt. 5s & 5is Alabama Great Southern Pid. || 


Grand Trunk Pacific 3s & 4s West Kentucky Coal Ss Virginia Power 3S, 1942 
Canadian Northern 7s & 4s U. S. Steel 5s, 1951 


Canadian Car & Foundry 6s, ’39| Missouri Kansas & Texas Wayne Coal 6s, 1937 
Montreal Tramways 5s, 1941 all issues 
Cuban Government Securities 


MILLER & COMPANY (|Hartshorne & Battelle DUNHAM: G@ 


Members N. Y. and Phila. Stock Exchan Iuvesticnt Securities 
120 Broadway, N. Y. Phone 7500 a Members New York Stock Exchange 


Mfontreal, Toronto, Baltimore and Richmond | 25 Broad St., N. Y. Phone 7740 Broad 43 Exchange Place New Terk 
Telephone 8306-16 Hanover 
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Offerings Wanted 


Port Wentworth Lumber 6s 
Acadia Sugar-_-_-_-_------- 7s 
Eldorado Ref. Co. 7s of 1924 


Kansas City Joint Stock Land 
Bank Capital Stock 


yr 


FAULKS & MURFITT 


16 Exchange Place, New Yerk 





BBP PBB AF POS LI" 





| Tel. Bowling Green 4651-10441. 











Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN MUNICIPAL 6 
GOVERNMENT, e R.R.BOND3 


42 BRO. ADW AY. — *®’EWr "ARK 
| Tei Bread 1723-4: 7180-9: 6234-5 


Se, = 











— 


KANSAS CITY JOINT 
STOCK LAND BANK 
Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pear! St., 














New York City. Hartford, Conn. 








Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 
Telephene 16 63 North Main St. 





We Specialize In 


New England Securities 


GIBSON & CO., Inc. 


877 Main St., Springfield, Mass. 


RICHARD S. MOORE & CO. 
Turks Head Bullding, Providence, R. I. 


investment dealers in 
all classes of securities 


Standard Gas&ElectricCo. securities 
Northern States Power Co. 
United Electric Rys. Co. 
United Lizght & Rys. Co. 











| JOINT STOCK LAND BANK 
SHARES 


Yielding 5.81% to 6.43% 








Nehemiah Friedman & Co. 


29 Rroadway N Y Rowling Green 2538 








We own and offer 
Swift & Co. 5s, 
Oct. 15 1932 | 
Cudahy Packing Co. 54s, 
Oct. 1937 


PUTNAM & CO. 


Members New York Stock Exchange 





Successors to RICHTER & CoO. 
6 Central Row, HARTFORD, CONN, 
BONDS 


FOR INVESTMENT 
WHITESIDE & CO. 


81 Broadway New York 
Tt Bewling Green 133¥ 
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Adams Express 4s, 1947 

American Book 6s, 1928 

Atlas Portland Cement Ist 6s, ’25 
Burlington Ry. & Light 5s, 1932 
Consumers Power 5s, 1936 
Hackensack Water 4s, 1952 
International Salt 5s, 1951 

New Orl. Great Nor. RR. 5s, 1955 


FREDERIC H. 


74 B’way, New York 
Chicago 





Boston 





We have orders in these Bonds 


Established 1888 


WIRE CONNECTIONS 
Philadelphia 


Park & Tilford 6s, 1936 

Rome Ry. & Light 5s, 1946 
Sierra & San Fran. Power 5s, 1949 
Spokane & Inl. Empire RR. 5s, ’26 
Texas Power & Light 5s, 1937 
Tioga Railroad 5s, 1935 

Victor Fuel 5s, 1953 

Virginian Power 5s, 1942 


HATCH & CO. 


Tel. Bowling Green 1220 


Montreal Pittsburgh 














—— 











100 Broadway. N. Y. 








Manual of | 


TOBACCO STOCKS 


Copy free upon request. 


71 pages of statistical data giving history, capital- 
ization, earnings, dividend record, and high and low 
stock prices of listed and unlisted tobacco companies. 


MOORE & SCHLEY 


Members N. Y. 


Stock Exchange 





Telephone’ Rector 4929 
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Prov. of Manitoba 514s, 1934 
Montreal 5s, 1954 
Toronto Harbor 414s, 1953 


14 Wall St. 
NEW YORK. 








Dominion of Canada 514s,1934 B. & O. Tol. & Cin. Div. 4s, ’59 


Rutter & Co. 


Telephone Rector 4391 


Wab. Tol. & Chic. 4s, 1941 
Chicago & Erie Ist 5s, 1982 
Chinese Govt. Gold 4s, 1895 


37 Lewis St. 
HARTFORD 




















Consolidated Dry Goods Co. 


Preferred and Common 
BOUGHT AND SOLD 


TIFFT BROTHERS 


Members New York Stock Exchange 
Third National Bank Building 
SPRINGFIELD MASSACHUSETTS 


H. MOUNTAGUE VICKERS 
49 Wall St. 
Mexican 4%, 1910 
Mexican Silver 3% 
Mexican Silver 5% 
Mexican 6%, 1913, Series A 








Active Market 
in 
Indianapolis 
Water 5s—4s 
Traction Terminal 5s 
Citizen Street Railway 5e 


Northern 5s 
Citizens Gas 7s 


Gavin L. Payne & Coa. 


126 E. Market 
INDIANAPOLIS 








ee 





Government, 


Public Utility 








Municipal, 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 
Philadelphia Boston 
Scranton Pittsburgh 


Railroad 
Industrial 


105 So. La Salle St., Chicago 


Cleveland 
St. Louis 


Detroit 
Minneapolis 
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We offer, subject to prior sale: | TRUST STOCKS 
Kanawha & West Virginia_____- 5s, 1955 | 
Louisville, Henderson & St. Louis. __ 5s, 1946 ||| Bank of New York & Trust Co 
Macon Terminal. Hine : 5s, 1965 Bankers Trust Co. 
New Orleans-Great Northern. 5s, 1955 
Pitts., McKeesport & Yougheogheny Ist 6s, 1932 Cons. G. E. L. & vs Co. 
St. Louis, Rocky Mountain & Pacific 5s, 1955 of Baltimore 5728 
Virginia & Southwestern Cons 5s, 1958 2 a 


Wabash, Omaha Division 314s, 1941 C.G.E.L. & P. Co. of Balt. 6s 


Due February 1, 1949 


SHEAR, BARTON & CO. | CURTIS & SANGER 


5 Nassau St., N. Y. Tel. Rector 6761 Phila. Tel. Lombard 7957 | Members 


WN Y . Boston and Chicago Stock Exchanges 
_—__— - — —__ —_——_~ = —- ——- 49 Wall St.. N Y Tel Hanower 6144 









































24 + 











ri INVES TMENT BANKE RS - DE AL ERS . BRO KE RS || 
[— eer — SO el Gulf Oil Corporation 
We always have blocks of carefully selected bonds— | see Oil & Refg. Co. 
, ublic Utilities - Industrials | agnolia Petroleum Co. 
Rails . Public Utilities Industrial. | Riko Lauber Oo..Commen 
Kirby Lumber Co., Pfd. 

















Foreign Governinents 


to offer cither subject or on firm commitment on attractive terms. 





Urders executed and markets quoted on all listed and untisted bonds. 


1 
Special services rendered in handli i bi Vi We Or -elling orders he 1 
New York market. | : eae a ai lien | DUNN & CARR 
—— ~~ , oie Houston, Texas 
SHONNARD AND COMPANY 


Members New ork Stock E-xchange Cable address SHONIC all codes 


120 BROADWAY - NEW YORK | CINCINNATI SECURITIES 
_— pease =='| Westheimer & Company 


New Yerk Steck Exchange 


NEW YORK STATE Sierra & San Francisco RES dos Se yp Se fea 









































ih 





NEW YORK CITY 2nd 5s, Series “B”’ Baltimere Stock “Exchange 


3 ees OHIC BALTIMORE, MD. 
an 


Other Municipal Bonds SUTRO BROS. & CQ. CANADIAN MUNICIPAL BONDS 


130 BROADWAY, NEW YORK GOV ER NMENT 
Bennett, Palmer & Rebhann Members of New York stock Bachange BOUGHT AND SOLD 
SPECIALISTS 


66 Broadway New York KANSAS CITY Sterling Bond Corporation, Limited 
Telephone Bowling Green 4000 SECURITIES 136 St. James St., Montreal, Can. 














WE WILL BUY H. P. Wright Investment Co. WANTED 


American Surety KANSAS CITY, MO. : 
Hanes Knitting Com. & Pfd. “Logan & Bryan Private Wire System” Lockport Lt., Ht. & Pr. vs, 1938 


Moyse & Holmes rien Sect BG Bi fin BE) oe a 
ities Service Co. Deb. ‘‘D’’ 6s,’ . Stk. 
Members New York Stock Exchang Cudahy Packing Co. Deb. 5!¢s, 1932 CHARLES H. GILMAN & CO. 


Columbia Sugar Co. ist 7's, 1932 
67 Guetanige Tete —_—- — YORK Eastern Cuba Sugar Ist 7's, 1937 PORTLAND, MAINE 


Kansas Gas & Elec. Co. Deb. 6s, 2022 Correspondents of Kidder, Peabody & Co. 


Ohio Public Service Preferred 


Portland Ry., Light & Power Ist 6s, 1947 ae 


pete ne saa” {JOSEPH BIRD FORD & CO.) //°Xouitienn'manacenenr 











Bought, Sold 66 Broadway, N.Y. Tel. Bowling Green 9890 offer exceptionally attractive 


and Quoted. Investment Possibilities 
aoa Swift & Co. 5s, 1932 Particulars on Request. 
UNDER WRITERS Cudahy Packing 5s, 1937 


P » 1962 
HEYWOOD BROOKS & CO. | Siwviti#fpe in 8,88. M. H. WILDES & COMPANY 
.\® BROADWAY NEW YORK Sheffie d ee 6 |. ‘s, 1942 30 State Street, Boston M4 
= BNSRMA.2 em cn Pepublic of Haiti 6s, 1952 
Ripe dos | ao 6.1952 WE WILL BUY 
gaom o ’ 
Alberta 514s, 1927-1929 Ohio Power Ss, 1952 


; Brier Hill Steel 5s, 1942 Consolidated Water lst 5s, 1930 
New Brunswick 5)%s, 1937 Milwaukee Electric Ss, 1961 | Utica Gas & Electric 74:2, 1925 
Utah Valley Gas & Coke 6s, 1935 Americam Gas & tice. @, 914. Utica Gas & Electric 5s, 1957 
Amer. Sumat. Tobacco 7 4s, 1925 Eastern Cuba Sugar 7!4s, 1937 Watertown Light & Power 5s, 1959 


J. E. WILSON & CO. || BeverLtey BocERT & Co. Mohawk Valley Investment Corp. 


Organized Under New Yerk State ering Lowe 





* 











120 Broadway New York Investment Securities i dtomensin Oh, 
‘Phone Rector 4015-6-7-8-9 120 BROADWAY. N'Y. TEL.RECTOR 1677-8 























Indiana Service bonds & stock 
Cleve. Union Term. 514s, 1972) Chicago So. Bend & Nor. Ind. 5s Ciesies sE Glas & (0 
Kansas City Term. As, 1960 srutmgnam Soler Co. > _ asser 

Commonwealt ater ight 5s 
N. Y. Pa. & Ohio 4/48, 1935 Island Refining 7s 116 es: New York 


Montgomery Bros. CHAS. A, DAY & co. Branches in Principal Cities 


25 Broad Street New York | 44 Bread St. Sears Bidg 
Telephone Broad 3063 NEW YORK BOSTON 
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Market Street Railway 6% Notes 
National Ice & Cold Storage 6s 
Pacific Gas Underlying Issues 

San Francisco 4%s and 5s 
Southern California Debenture 7s 
State of California 4s and 5s 


Martin Judge, Jr., & Co. 


American Nationa! Bank Building, 
SAN FRANCISCO 





Amer. Lt. & Trac. 


Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


AMdembers New York Stock Exchange 
25 Broad St., N. Y. Tel. Broad 7654 








State Bonds Free From Federal Income Tax. 
We own and offer, subject to prior sale and 
change in price: 
$279,000 State of North Dakota Bonds. 
al Inve stments for New York and Connecticut 
Savings Bar-ks and Trust Funds. 
$168, 000° 54% due January 1, 1947 
$ 61.000 5& July 1. 1934 
$ 50,000 5% ” July 1, 1929 
Price to yield 44% Basis 


C. W. WHITIS & CO. 


86 CEDAR ST. NEW YORK CITY 
Tel. Rector 4366 


WANTED 


25 Aluminum Co. of America 
100 Pittsburgh Steel Pfd. 
100 Armstrong Corp. Pfd. 


JAMES CAROTHERS & CO. 


Members Pittsburgh Stuck Exchange 
419 WOOD ST., PITTSBURGH, PA. 


ee 
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Bought—Sold—Quoted 
Buffalo General Electric Ref. 5s, 1939 
Buffalo General Electric Ist 5s, 1939 
Hydraulic Power Co. of Niagara Falls 5s, 1950 
Hydraulic Power Co. of Niagara Falls 5s, 1951 
Niagara Falls Power Co. 6s, 1950 
Rochester Railway & Light 5s, 1954 


GOODBODY & CO. 


Members New York Stock Exchaage 
































115 Broadway, N. Y. Rector 8120 
Baltimore New Haven Bo aa Detroit Ithaca Hartford 

Jamestown Philadelphia Rochester Wilmington Montreal 
BONDS WORTH BUYING $10,000 





Evansville Indianapolis & Terre Haute Ry. 
FIRST MORTGAGE 7% GOLD BONDS 
Due May 1, 1950. Callable at 102 & int. after May 1923 


SECURED by a first lien on 135 miles of road at a low rate per mile 
on an important division of the New York Central System; also on 
large and important industrial Terminals at Terre Haute, Indiana. 


Moody’s rating A 





























SECURITIES PRICE 102% & interest YIELD to maturity about 6.80% 
RAYMOND M. SMITH & Co. 
INVESTMENT SECURITIES 
43 CEDAR STREET NEW YORK 
U.S. Light & Heat 6s, 1935 per oe 
Advance Rumely 6s, 1925 ig age ge nag 


J. K. Hughes Developing 


Raymond & Company | inyestMENT SECURITIES COMPANY 


Stock Exch. Bidg. 60 Wall St. 604 Burkburnett Bidg., 
Les Angeles, Calif. New York, N. ¥ FORT WORTH, TEXAS 
































Arkansas Light & Power 6s, 1945 
Continental Gas & El. 5s, 1927 
j}Continental Gas & El. 6s, 1947 | 
iKansas Gas & Electric 6s, 1952 [| 
Miss. Valley Power 6s, 1947 
No. Indiana Gas & Elec. 6s, 1952 
Nor. States Power Com. & Pfd. 
Oklahoma Gas & Elec. Preferred 
Oklahoma General Power 6s, 1952 
| Ottumwa Ry. & Light 5s, 1924 
Standard Gas & Elec. 7%s, 1941 
Standard Gas & Flec. Com. & Pfd. 
Western States Gas & El. 6s, 1927 
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INCORPORATE 


New York Chicago | 
ill Broadway 208 S. LaSalle St. 
Detroit Boston 


Dime Savgs Bk. Bldg. 14 State Street 


Private Wires to 
Chicago, Boston & Detroit. 











Since 1865 








The Acknowledged Authority 
on Cotton the World Over : 





Every week cotton merchants, brokers, planters, 1 
mill operators and agents, bankers and textile manu- 
facturers consult the ‘“‘Chronicle’”’ for an accurate resume | 
of Cotton Facts. 


—_ 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” | 


The cost is moderate. The results gratifying. 





Commercial & Financial Chronicle 


New York Address Telephones 
90 Pine Street and 136-138-140 Front Street John 0514, John 0616, John 82966 























| 
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CARSTENS & EARLES, INCORPORATED || toward Throckmorton 


Government, Municipal and CALIFORNIA SECURITIES 


s Cc t 
Corporation Bonds tos 


Established 1891 |\Corporation 


LOWMAN BUILDING, SEATTLE, U. S. A. San Francisco 


Aleska Commercial! Building 
LOS ANGELES SAN FRANCISCO SPOKANE 
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Quetatens and Information Furnished on 


NORTH CAROLINA Pacific Coast Securities 
wn . CP PPD PDP PLL LD PAP PPP PILI PIS Eetahbliahed 1848 


SUTRO & CO, 


INVESTMENT BROKERS 


Wachovia Bank & Trust Company | p.nitic Coast Securities | ss Pree. - 


BOND DEPARTMENT 6 i entgomery ‘ Sen raastece Steck 
Criwate re an n rchange 

Merth Caroline Municipal Notes and Bead, BON DS : len ae 
Southern Corporation Securities 


Winston-Salem, N. C. 
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of MUNICIPALITIES AND | | 
CORPORATIONS | High-Grade 


coe Raving substantial assets Pacific Coast Secu rities 


Durfey & Marr — _ STRASSBURGER 
RALSICH, NN. C. WILLIAM R. STAATS CO. & COMPANY 


Southern — LOS ANGELES Members 
Industrial Securities SAN FRANCISCO PASADENA San Francisco Stock & Bond Exchange 
North Carolina’s Oldest , and 
: Chic Board of Trade 
Strictly Investment House — sane 
‘ Private Wires to New York 


133 Montgomery Street, San Francisco 
CALIFORNIA 

NORTH CAROLINA sietateaaee , a 
Municipal Bonds and Notes 


Cotton Mill Preferred Stocks TonNTerR, DULIN & Go PORTL ND 


i PBL BL ed dh dd had db hhh hl hl ak al aaa alk ah 
Burchase or sale of cotton mills segotiato 


AMERICAN TRUST COMPANY ices 
CHARLOTTE... NORTH CAROLIR Investment IN 


scemetl Securities MUNICIPAL BONDS 


SPARTANBURG, $. C. OF THE 


‘ - LAW & CO —_ San Francisce Los Angeles Santa Barbara PACIFIC NORTHWEST 
° °9 ° 


Oakland Pasadene San Diego 






























































DEALERS IN 


Stocks and Bonds . G.E, MILLER 4 COMPANY 


| ialize in California 
Southern Textiles a Specialty Ss Minkipel & & Poomamation Portland 


(ATLANTA DRAKE, RILEY & THOMAS 


a laretaiad ” es Van Nuys Buliding 
LOS ANGELES 


THE ROBINSON HUMPEREY 60. San Francisco Pasadena Santa Gute BREG, GARRETT & CO. 
MUNICIPAL AND corporatior | R. H. MOULTON & COMPANY Municipal Bonds 


BONDS CALIFORNIA MUNICIPALS Farm end City Mortgages 
ATLANTA GEORGIA Title Insurance Building, LOS ANGELES Texas and Oklahoma 
816 Montgomery Street, SAN FRANCISCO)! 111-138 Magnolia Bidg. DALLAS, TEXAS 








Seattle San Francisco Los Angeles 





Rm oo 
——~-—- 



































AUGUSTA 


ae BD age eee mee eg CHAPMAN DE WOLFE CO. Texas Municipal Bonds 
351-853 Teta rth Street, and Warrants 


JOHN W., DICKEY SAN FRANCISCO, CALIF. Dieerieuters of Entire Issues 


Stocks and Bonds mAL.. 5 hee hy Bp. 


Augusta, Ga. information and Quotations on all Pacific Danks and investers 


Southern Securitiee Members San shite Gaath & ent Exchange GEO. L. SIMPSON & CO. 


DALLAS 
Metablished 1886. 


a 
nenenratarteinne en hte da ean ANTONIO. TEXAS 


i 














—_ ——— <— — 
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WM. E. BUSH & CO. MOTTU & CO. |) £ JARRATT & COMPANY 


Established 1899 
auguaite Sa. Investment Bankers Investment Bankere 
SOUTHERN SECURITIES Municipal Bonde 


NORFOLK, VA. 
COTTON MILL STOCKS 


errespondents, Livingston & Ce. 








Sen Antonio, Tezas 
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J.S. BACHE & CO. 


Established 1892 
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iNew York Stock Exchange 
Mempbers‘C ee Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 


42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Branches and correspondents located in 


principal cilies. 
Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 





SToc “ 














Branch Offices 
Albany Atlantic City 
Buffalo Omaha 
Rochester Schenectady 
Syracuse Toledo 
Troy Worcester 
en Detroit 
Private Wire Correspondents 
| Baltimore Columbus New Orleans 
Boston | Hartford Pittsburgh 
Cincinnati Kansas City Philadelphia 
Oleveland New Haven St. Louis 


Springfield. Mass. 
“‘The Bache Review” sent on APP lication, 
orrespondence invite 
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Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta New Haven 
Augusta New Orleans 
Baltimore Milweukee 
Boston Minneapolis 
Buffalo Philadelphia 
Charleston Pittsburgh 
icago Sevannah 
Sten saga Louis 4.0 
ncinnat ringfiel 
Columbus Springtt ies 
nver Washington 
Detroit Wilmington 


Reached by Private Wires 


A.A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA, WASHINGTON, 
AMSTERDAM, HOLLAND 


Privaie wires to principal ctttes. 














FIRST NATIONAL COMPANY 


Investment Securities 
ST. LOUIS 


Investment Division 





Largest National Bank 
West of the Mississippi 














Hord, FitzSimmons & Co. 
High Grade Bonds 
237 South Le Salle Street. cmlenge 





EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Seatinental & Commercial Bank Building 
CHICAGO 


Railway Exehange Building 
MILWAUKEE 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 

















NATIONAL 


FIRST sank 


RICHMOND, VA, 
John M. Miller, Jr., Pres't. 


Capital & Surplus 
$3,500,000 


3 
t : hi 71 $5 

Resources $30,000,000 Wie Hi < 
‘ol " 














Canada Copper Ist Mtg. 6s, 1928 
& Deb. 6s, 1924 
SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 








BAY CITY, MICHIGAN, 
544% WATER BONDS 


maturing from 1924 to 1951. 


Bay City is one of the leading cities of Michi- 
gan, and these bonds are exempt from local 
taxation in the State of Michigan. 


Price to yield 4.70%. 


Legal opinion by John C. Thomson. 


Bolger, Mosser & Willaman 


Chicago New York Detroit 





Pau C. Dooce & Co. 


a 


INVESTMENT SECURITIES 


YELEPHONE FRAN ELIN 61260 


10 SouTH LASALLE STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 





oe — 


Before investing, send 
for our lists of 


SAFE BONDS 


for banks, estates and 
private investors. 


108 So. La Salle St 


C.F.CHILDS ano Co. 
Specialists 
Government Bonds 


CHICAGO NEW YORK 
£08 So. La Salle St. 120 Broadway 











W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


208 South La Salle Street 


CHICAGO 
New Yerk 


Milwaukee 


Detreilt 





INVESTMENT SECURITIES 
of 


CONSERVATIVE 
CHARACTER 


1 P.W.CHAPMAN & CO,INC. 


6 os La Salle 3t 15 Broadway 
CHICAGO NEW YORK 








Grand Rapids | — 
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The Brier Hill 
Steel Company 


First Mortgage 544% Bonds 


MALAAAAANAA AW" 





i 


Dated Oct. 1, 1922. Due Oct. 1, os 
Interest payah Ne April 1 and Oct. 
Denominations $1,000 and $500 


The Company reports average 
earnings of over seven times in- 
terest requirements for the seven 
years ending December 31, 1921. 
it has a surplus of over $18,000,- 
000. 
Price 100 and Interest 
To Yield 5%% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bldg., Milwaukee 








| 








C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 38800 


Eetablishead 1874 


Members ef 
New Yerk Steck Exchange 
New Yerk Oetten Exchange 
New Yerk Curb Market Ass 
New Yerk Oeffee Exchange 
Chicage Beard ef Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members ef New York & Besten Steck Exchanges 





Established 1876 
Dominick & Dominick 
Members New Yerk Steck Exchange 
INVESTMENT SECURITIES 


Wiggins Block 
CINCINNAT 


115 Broadway 
NEW YORK: 








CARLISLE, PETERS & GO. 
INVESTMENT SECURITIES 


WILKINS BUILDING - {512 H STREET 
WASHINGTON - D-€ 


Municipal Bonds 


“Are Exempt from Federal Income Taxzee.” 


Yielding from 44% to 6% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 








CHICAGO 





THE CHRONICLE 


, Vou. 115. 
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a 
WH $275,000 


‘ U. S. Govt. 
41,% Bonds 


Dated October 16, 1922 
Due October 15, 1952 
Redeemable October 15, 1947 


PPP PD PAF FS FS 
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In exchange for 
maturing 


Victory Notes 
AND 


TREASURY CERTIFICATES 
AT THE MARKET 


HARRISON, SMITH & Co. 
INVESTMENT SECURITIES 
121 SOUTH 5th STREET 
PHILADELPHIA 


LOMBARD 6100 











€.W.Clarks@o. 


BANKERS 


221 Chestnut St., Philadelphie 


Established 1837 


Members New York and Philadelphie 
Stock Exchanges 














_ SS 
|BOLES & WESTWOOD 


| Members Phila. Stock Exchange 


INVESTMENT 


; SECURITIES 
=~ 





Land Title Bldé., Philadelphia 
PHONE: LOCUST 4723 





























WARREN A. TYSON & CO. 


Investment Bonds 


1437 Walnut Street 
PHILADELPHIA 














BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 
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chaser is always the loser 








service we render. 


quiries. 


“Cats and Dogs” 


ATS AND poGs, odds and ends, gold bricks, are some 
C. of the names of things which uninformed and ill- 
advised investors sometimes buy 


There is no profit in that kind of investment for the 
investor. It is a one-sided transaction where the pur- 


Keeping our clients away from such impossible securi- 
ties, advising them what to buy and keep, informing 
them of developments affecting their holdings, and con- 
tinuously protecting them—these are all features of the 


[t will pay you to know more about us. Make in- 





PHILADELPHIA 
Real Estate Trust Bldg 


BOSTON 


101 Milk d« 








Moopy’'s INVESTORS SERVICE 


35 Nassau Street. New York City 


First National Bank Bidg 





CHICAGO LOS ANGELES 


Pacific Mutual Bldg 














i ic. lc 

















PHILADELPHIA 
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F. P. Ristine & Co. 


Members New York and Philadelphia 
Stock Exchanges 


High Grade 
Investment Securities 


Widener Bldg., Philadelphia 
New York Elizabeth, N. J. 








United States and Canadian 
Municipal! Bonds 


ANDO ORDO 
WADDELL ) 


Ground +unn mnyer outiding 
York 




















Pennsylvania Tax Free Bond: 
PAUL & CO. 


Members Philadelphia Stock Bachangs 


1481 Chestnut Street 
PHILADELPHIA 








88 Liberty Street cw 
Telephone OQcertiandt 3183 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
‘ Jersey City, N. J. 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Exemined, Managed, Appraised 
Drexel Building PHILADELPHIA 














GEO. WILLIAM WALLACE 


Investment Securities 


Land Title Building 
Philadelphia 




















NASHVILLE 


American National 
Securities Company 
NASHVILLE, TENN. 


Reallroad and Corporation Securities 
Tennessee Municipal Bonds 





Members Philadelphia Stoek Exchange 











DO YOU KNOW 


That the most efficient 
men in their respective 
flelde use and consult the 
Financial Chronicle Classai- 
fied Department. 


Keep this Department ina 
mind for use when the ecea- 
sion arises. 
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expansion. 








61 Broadway, New York City 


THE 


ERSON JR. ORG, 
wick N/> 
4% 


Foresighted Directors— 


are rightfully concerned about the distribution of their company’s securities. 
They know that careful attention to this point may greatly facilitate future 
The nation-wide distribution of securities accomplished by this 
organization adds stability to values and helps to create a broad and elastic 
market for future issues. 


JOHN NICKERSON Jr. 


314 North Broadway, St. Louis, Mo. | 























Dividends 
THE A TCHISON TOPE KA & SAN TA FE 
RAILWAY COMPANY. 

New York, September 12. 1922. 

The Board of Directors has de lared a dividend 
(‘being dividend No. 70) on the Common Stock 
of this Company of one dollar and fifty cents 
($1.50) per share, payable December 1, 1922. to 
holders of said Conimon Stock registered on the 
books of the Company at the close of business on 
October 27 1922. Dividend cheques will be 


mailed to hoiders of Common Stock who file 
suitable orders therefor at this office. 
C. K. COOPER, Assistant Treasurer. 


5 Nassau Street, New York 


THE PITTSBURGH & WEST VIRGINIA 
RAILWAY COMPANY. 


PREFERRED DIVIDEND NUMBER 22. 


The Board of Direc tors has declared a dividend 
of one and one-half (144%) per cent on the pre 








ferred Stock of the C ompany for the quarter 
ended September 30, 1922, payable November 
29, 1922, to Stockholders of record at the close 
of business on November 1, 192 
F. H. HARVEY, _ 
Pittsburgh, October 2, 1922. 





Gillette Safety Razor Co. 


The Board of Directors have to- 
day declared a quarterly dividend 
of $3.00, payable from the office 
of the Old Colony Trust Company, 


Boston, Massachusetts, on De- 
ecember Ist, 1922, to stockholders 


of record at the close of business 
November Ist, 1922. 

FRANK J. FAHEY, Treasurer. 
Boston, Oct. 10th, 1922. 


ILLUMINATING AND Wadiy SECURITIES 
CORPORATIO 
Regular quarterly dividend a 41 of $1.7 
er share (1%%) for the quarter ending O BALA. 
Ist, 1922, has been declared on the Preferred 
stock of this Corporation, paren November 
15th, 1922. to stockholders of record at the close 
of business October 31st, 1922. 

Dividend No. 1 of 75 cents per share (14%) 
has been declared on the Common scvock of this 
Corpora ion, payable November 15th, 1922, to 
stockholders of record at the close of business 


October 3lst, 1922. 
W. F. POPE, Secretary. 
October 16th, 1922. 


OFFICE OF 
LOCKWOOD, GREENE & 
Boston, Mass. 
A quarterly dividend of 2%% on the common 
stock of Lancaster Mills has been declared paya- 
ble December 1, 1922, at the office of the Trans- 
fer Agents, the New England Trust Company, 
Boston, Mass., to stockholders of record at the 
close of business November 24, 1922. 
LANCASTER MILLS, 
S. Harold Greene, &resident. 


LEE RUBBER .. TIRE CORPORATION 
New York, Oct. 19, 1922. 
The Directors of the Lee Rubber & Tire 
© orporation have this day declared a dividend of 
fifty cents (50c.) a share on the capital stock of 
this company, payable December 1, 1922 to 














Co., Managers, 





stockholders of record at the close of business 
November 15, 1922 
HENRY “HOPKINS, Jr., Secretary. 





KELLY-SPRINGFIELD TIRE CO. 


A Quarterly Dividend of two dollars ($2.00) 
PER SHARE on the Eight Per Cent Prefe rred 
Stock of this C ompany has been declared, paya- 
ble November 15, 1922, to stockholders of record 
at the close of business November 1, 192 

C. P. STEWART-SUTHE RL AND. 
Necretary. 


New York, October 3, 1922. 

















7 SUCCESS 


Ae “ STRENGTH 





rhe Sign of Service ‘ 


Illinois Trust & Savings Bank 


La Salle at Jackson . . ° ‘ . 


N= Capital and Surplus — - 


Chicago 


$15,000,000 





Pays Interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 


change. 





Has on hand ata times a variety of ex- 


Transacts a General Trust Business. 





cellent securities. Buys and selle. 
Government, Munieipal and 


Corporation Bonds. 
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Idaho Power Company 
Preferred Stock Dividend No. 24. 

The regular quarterly dividend of one and three- 
quarters (1% %) per cent on the Preferred Stock 
of the Idaho Power Company has been declared 
for payment November 1, 1922, to preferred 
stockholders of record at the close of business 


October 18, 1922. 
A. E. Janssen, Treasurer. 
“OFFIC ? OF 

LOCKWOOD, GREENE & CO., Managers, 


Boston, Mass. 

A quarterly dividend of 144% on the preferred 
stock of Lancaster Mills has been declared 
payable November 1, 1922, at the office of the 
Transfer Agents, the New England Trust C m- 
pany, Boston, Mass., to stockholders of record 
at the close of business October 24, 1922. 

LANCASTER MILLS, 
8. Harold Greene, President. 


Dallas ee & Light Company. 
Preferred Stock Dividend No. 14. 
Theregular quarterly dividend of one and three- 
quarters per cent (1% %) on the Preferred Stock 
of the Dallas Power & Light Company has been 
declared for payment November 1, 1922, to pre- 
ferred stockholders of record at the close of busi- 
ness October 20, 1922. 
J. B. Walker, 








Tresaurer. 








Chicago, Wilmington & Franklin 
Coal Co. 
Preferred Dividend No. 27. 
A $1.50 quarterly dividend is 
payable NOV. 1 to Stockhold- 
ers of record OCT. 19, 1922. 


Stone & Webster, Inc., General Manager 











PORTL AND GAS ‘& COKE | CORPANY, 
Portland, Oreg 
PREFERRED STOCK DIV ADE ND NO. 5l. 
The regular quarverly dividend of one and three- 
quarters (1% %) per cent. on the Preferred Stock 
of Portland ‘Gas & Coke Company has been de- 
clared for payment November 1, 1922, to stock- 
holders of “y cord at the close of business Octo- 


ber 18, 192 
NEVINS, 


G EORGE F. 

PACIFIC POWE R & LIGHT COMPANY, 
Portland, Oregor 

PREFERRED STOCK DIV IDE ND NO. 49. 
Theregular quarterly dividend of one an. three- 

quarters (1% %) per cent on the Preferred Stock 

of the Pacific Power & Light Company has been 

declared for payment Noveinber 1, 1922, to stock- 

holders of record at the close of business Octo- 





Treasurer. 








ber 18, 1922. 


GEORGE F. NEVINS, Treasurer. 


Dividends 
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WESTINGHOUSE ELECTRIC. 
& MANUFACTURING COMPANY. 


A Dividend of two per cent ($1.00 per share) 
on the COMMON Stock of this Company, for 


the quarter ending September 30, 1922, will be 
paid October 31, 1922, to Stockholders of record 
as of September 7, 1922. 

F. BAETZ, Treasurer. 


New York, . September 20, 1922. 


MARTIN- PARRY CORPORATION 

New York, Oct. 17, 1922. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a dividend of 
fifty cents (50c.) a share on the capita! stock of 
the corporation, payable December 1, 1922 to 
stockholders of record November 15, 1922. The 

transfer books will not be closed. 
F. M. SMALL, President. 


THE PULLMAN COMPANY. 


DIVIDEND NO. 223. 
A quarterly dividend of $2.00 per share will be 











paid November 15, 1922, to stockholders of 
record at the close of business October 31, 1922. 
J. F. KANE, Secretary. 

aaamiienitnenemell 











Bankers Bulletins 
(Daily) 


Solve Investment Problems 
Send for Trial Copies 


Bankers Bulletins, Inc. 


40 Exchange Place 
NEW YORK CITY 


Telephone Broad 4839 
































Hames Valcott, Zuc. 


Founded 1854 


FACTORS 


Mills Financed 
Accounts Discounted & Guaranteed 


226 FOURTH AVE. Hoy YORK 
Cable Address Quomake 
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$400,000 
CITY OF WYANDOTTE 


MICHIGAN | 
414% SCHOOL BONDS 


Dated October 1 1922. Denomination $1,000. Due without option | 
October 1 1952. TT 


Principal and semi-annual interest payable at Office of City Treasurer 
Wyandotte, Michigan 


FINANCIAL STATEMENT 





Assessed valuation $19,601,708 rt 
Total debt (incl. these bonds) 1,145,000 | 
Less sinking fund | $24,350 | 
Net debt______ st _. 1,120,650 





Population, 1920 Census—13,851 

These bonds, authorized by popular vote, constitute direct obliga- | 

tions of the School District of the City of Wyandotte, the district | 

being co-extensive with the city limits, payable from a general tax | 

on all property therein sufficient in amount to pay interest and pro- 
vide a sinking fund to retire the bonds upon maturity. 


—— 


Wyandotte, incorporated as a city in 1867, is situated twelve mile- | 
west of Detroit on the Detroit River. Four railroads and one electric | 
interurban line serve the city. There are two banks with resources of | 





$6 ,600 ,OO0. | 
Some of the largest manufacturing plants in the State of Michigan | | 
are located in Wyandotte, of which are the Detroit Shipbuilding Co.. | | 


Michigan Alkali Co., J. B. Ford Co., Wyandotte Portland Cement | 
Co., Detroit Brass & Malleable Co., Regent Stove Co., and three salt 
companies. 


PRICE TO YIELD 4.30% 


Legality approved by Messrs. Miller, Canfield, Paddock & Perry, of 
Detroit. 


a 


Exempt from Federal Income Taxes; Tax Exempt in Michigan. 


Legal for Michigan Savings Banks. 





WHITTLESEY, McLEAN & CO. | 


INVESTMENT SECURITIES 


PHONE CHERRY 4877 PENOBSCOT BUILDING | 
DETROIT | 









— —- 





























———— 































To the Holders of Bonds of 


The Republic of France 


5% Redeemable National Loan of 1920. 






Guaranty Trust Company of New York has been informed that 
by the drawing of September 16, 1922, bonds of the Republic of 
erence, 5% Redeemable National Loan of 1920, of the following 
Series: 






303 and 566 


have been called for payment on November 1, 1922. and will be 

eemed on and after that date at the office of the French Treas- 
ury in Paris, France, at the rate of 1,500 Francs per 1.090 Franc 
a Interest on the bonds so drawn will cease on November 1. 







In order that holders may receive, without delay of collection. 
the value of their bonds of the Series to be redeemed, the Foreign 
Department of Guaranty Trust Company of New York will pur- 
chase the bonds at the current rate for exchange on Paris, if 
preseptes at or sent to the Main Office of the Company, 140 

roadway, New York City, on or after November 1, 1922. 








Bonds of this issue, Series 74, 170. 232, 260, 375, 597, 617 and 
642 have heretofore been called for redemption. 







Guaranty Trust Company of New York. 
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Ist Edition Just Issued | 


Van Dyke’s 
Complete Four Decimal 


Bond Value Tables 


Extended to Four Decimal Places 
roughout 

In Two Sizes: Desk Size and Pocket Size 

Newest, Most Complete. Surpassing All 
Other Bond Basis Books Issued in 

Comprehensiveness and ;in 
Simplicity of Arrangemen 
LOWER PRICED THAN ANY 
SIMILAR BOOK 


COUPON RATES: 3. 34%. 3%,4, 44 
4%, 4%, 5, 5K. 6 64%, i and 
% Per Cent Per Annum. 

INTEREST: Payable Semi-Annually. 

YIELDS: Ranging from 3% to 15%, pro- 
gressing by quarters, eighths, and 
tenths from 3% to 12%, and by quar- 
ters from 12% to 15%. 

PERIODS: Half-year periods from 6 
mos. to 50 yrs. and one-yr. periods 
from 51 yrs. to 61 yrs. and five-yr. 
periods from 65 to 100 yrs. 

NEW FEATURES: Simple arrangement 
for quick and easy reference; the 
whole range of yields from 3% to 
15% is given on two pages facin 
each ocher; each coupon rate 's given 
by itself. a side thumb-index is added; | 
an unusual! number of rates and periods 
are covered; in addition to quarters, 
both eighths and tenths are given from 
3% to 12% inclusive: and quarters 
from 12% to 15%: figures run to four 
decimals threughout. 














Prices: 
Desk Size, $9 each 
Pocket Size, $8 each 


QUANTITY PRICES ON 
APPLICATION 


Allowance will be made for old copy of 
any similar book of Bond Value 
Tables turned in 


Write for Further Information 
Published and Sold by 


THE FINANCIAL PRESS 


116 Broad Street, New York 
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Rrotices 


Lehigh Power Securities Corp. 


Ten=-Year Six Per Cent. Secured Gold Notes. 

Pursuant to Article VI. of the Trust Agree 
ment, dated August 1, 1917, made by the Lehigh 
Power Securities Corporation with the under 
signed as Trustee, to secure the Ten-Year-Six 
Per Cent. Secured Gold Notes of the said Lehigh 
Power Securities Corporation, Guaranty Trust 
Company of New York, as Trustee thereunder. 
invites proposals in writing for the sale to it of 
the said Notes, for the purchase of which said 
Trustee has now on deposit One Million One 
Hundred Seventy-five Thousand Six Hundred 
Seven Dollars and Forty-three Cents ($1,175, 
607.43). 

All such proposals, unless therein otherwise 
specifically expressed, shall be subject to the 





condition that either all or any portion of the 


notes therein offered may be purchased at the 
price therein specified. 

Sealed proposals will be received by the under 
signed at its office, No. 140 Broadway, New 
York City, until 12 o'clock noon on Wednesda: 
November 1, 1922. 

Notice of purchase of notes will be mailed on 
November 1, 1922, and the notes so purchased 
must be delivered to the undersigned before th: 
close of business on November 8, 1922, on which 
date interest will cease on notes purchased but 
not delivered. 

GUARANTY TRUST COMPANY 
OF NEW YORK. 
WILLIAM C. POTTER, President 
Dated, October 18, 1°22. 


-_— —_ a ee ee - i i 


World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The ‘“Chronicle”’ 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to these readers at 
a@ moderate cost through our 
advertising columns. 
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Reilly, Brock & Co. 


INVESTMENT 
SECURITIES 
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306 CHESTNUT STREET 
PHILADELPHIA 


6 East Fayette St. 24 Broad Street 
BALTIMORE, MD. NEW YORK 




















United States and Canadian 
Manicipal Bonds 


Gordon, on et . 
Brando” cpa. B On LA 4 


> 89 LIBE’ STREET Ds 


NEW 1x1WvRK 





Telephone Cortlandt 3183 



































MARX & COMPANY 


BANKERS 


wwncvmnne | Public Utilities 


5 
5 








SOUTHERN MUNICIPAL AND | 

CORPORATION BOIIDS N investment, as in other important ques- | 

——— ———=—= tions of judgment, itis of distinct advantage | 
PROVISENCS ey. ° . 2 ° 
into vil to utilize the advice and service of experi- 





‘BODELL & CO. | enced specialists. 


For many years, A. H. Bick  & Comp: aa 
18 WEYBOSSET STREET vor many years, \. H. Bickmore & Company has 
specialized in high grade public utility securities— 








PROVIDENCE the bonds and notes of prosperous electric light 
New York Bostor and power companies. 
— NEWARK.N.J. We offer an attractive selection of these 
elie a. — | desirable securities. Ask for copy of “BOND 
- CONSERVATIVE | TOPICS,” giving further particulars. 
INVESTMENT SECURITIES | KINDLY ADDRESS DEPARTMENT ( 


List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN'S INSURANCE BUILDING 
NEWARK. N. * 


ArBickmored[e 


lll BROADWAY. NY. 































TO LOCATE 
the firm that has for {|| a aa = 
disposal what you re- 


ulre, insert an ad in the 
aie, Insert om ad bn THOMAS C. PERKINS || CHARLES WESLEY & CO. 


of The Financia! Chron- Railroad, Industrial & Public Utility 

icle (faces the Inside | 30 State St., Boston, Mass. BONDS 

| Underwritings and 46 CEDAR ST. ee 
Reorganizations Telephone John 2357 
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first Securities Company 


affiliated in ownership with 
The First National Bank of Los Angeles 
Pacific-Southwest Trust & Savings Bank 


Underwriters and Distributers of 
High-Grade Investment Bonds 


Trust and Savings Bldg. 
LOS ANGELES 


Pasadena - Hollywood - Long Beach - Fresno - Redlands - Santa Barbara 




















Guoatee, Duuin & Go. 


Investment Securities 


California Issues a Specialty 











SAN FRANCISCO 
SANTA BARBARA 
HOLLYWOOD 
LOS ANGELES 
SAN DIEGO 
PASADENA 
OAKLAND 




















We specialize in California Securities and are equipped to 
give prompt attention to your bids, offerings and inquiries 


Drake Riley &Thomas 


Government, Municipal and Corporation Bonds 


1018 State Street Van Nuys Building 317 Montgomery Street 16 South Raymond Ave. 
SANTA BARBARA LOS ANGELES SAN FRANCISCO PASADENA 
Telephone 1826 Pico 787 Douglas 8323 Fair Oaks 26 
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WILLIAM R. STAATS Co. 


ESTABLISHED 1887 





Government, Municipal 


and Corporation 


Bonds 














i ik Commission Orders 
) a Executed in All 
Listed Securities 





| CORPORATION We) 
“Wi BONDS. _|| 














LOS ANGELES OFFICE BUILDING 


| PASADENA SAN DIEGO LOS ANGELES SAN FRANCISCO 
311 East Colorado St. 410 Union Bldg. 640 South Spring St. 155 Montgomery St. 












































The Tragedy 
of Lost Sales 


Security Salemen: Note 


Tratsimmntnrneee || G’E’MILLER & COMPANY 






































half of them—could be turned ————— _— 
into sales made, how would it MUNICIPAL S10} [Py CORPORATION 
affect your income? = 




















oo 
; OVernmeNt 
The Babson Course in Investments and 
Security Selling—the Standard Course 
used by scores of well known bond houses 
for training their salesmen —will give you 


cunts satisfied that will practically insure PORTLAND, OREGON 
your Success. 


A request will bring an Outline of this NORTHWESTERN BANK BUILDING 


Course and a copy of our leafiet “What 
the Investor likes in a Bond Salesman 


“gratis. WRITE TODAY! SEATTLE, WASHINGTON 


Simply Ask for Booklet 9617 
12TH FLOOR HOGE BUILDING 


Babson Institute “cis; Bu 
: SAN FRANCISCO, CALIF. 
Cotton 105 MONTGOMERY STREET 


Facts ! LOS ANGELES, CALIF. 


are regularly sought in the 1 VAN NUYS BUILDING 
“Chronicle” by the people | 
who constitute the backbone 


of ti y W ld’s “ ° . e e 
p on mes Leones Specializing in Investment Bonds 


Carry your message to | | of the Pacific Coast 
these readers at a moderate nl 

cost through our advertising 
columns. 
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We underwrite and distribute 


the obligations of Public Utility and 
Industrial Corporations. Particular 
attention 1s given to California se- 
curities, which we are ready at all 
times to buy, sell or quote. 


We also maintain an active market 
for California Municipal Bonds, 
including those of Irrigation and 
Reclamation Districts. 


The fact that we center our sales 
efforts on the State of California 
alone, gives us unusual facilities for 
distribution. 


Inquines are solicited, especrally im 
regard to original issues 


STEPHENS é> COMPANY 


9AN FRANCISCO LOS ANGELES 
QVAK.LAND SAN DIEGO 
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RALPH SCHNEELOCH Co. 
BONDS 


MUNICIPAL AND CORPORATION FINANCE 


LUMBERMENS BUILDING 
PORTLAND, OREGON 


























A “DeWolf Approved” Bond 


The experience of a third of a 
century guides the selection of 
“DeWolf Approved" Bonds. 


DeWOLF « COMPANY 


Established 1889 
INVESTMENT BONDS 


S. W. Cor. Monroe and Dearborn Sts., Chicago 


Telephone Central 6400 97 Wisconsin St., Milwaukee 


el 
———— 


Financial 
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High Grade Investment Securities 
Commercial Paper 
Bankers <c Acceptances 


es 


Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 


New York Atlanta Dallas 











—_—_ 








S$. A. TRUFANT 
INVESTMENT SECURITIES 


Actively Trading in all Securities of the 


| 
| 
| 
| 
| 
| 
| 


New Orleans Public Service Inc. 
Member New Orleans Stock Exchang 
NEW ORLEANS, LA. 








Of Special Value to 


BANKERS, BROKERS, 
INSTITUTIONS 


THE GIBSON & MCELROY 
RAILWAY EARNINGS SERVICE 


RR cpresents development of new and scien- 
tific methods for estimating railroad 
earnings in advance. Comorehehsive, simple 
arrangement of Car Loadings and other impor- 
tant statistical data in cumulative form with 
comment. Of unusual reference value. 


Send for Full Description 


THE GIBSON & McELROY SERVICES 
63 Park Place New York 




















Mortimer & Co. 


149 Broadway 
New York 



































SECURITIES WSU ANY 


Underwriters and Distributors 


of High Grade Bonds 


Correspondence Invited. 


CHICAGO MILWAUKEE 
108 So. La Salle St. 110 Mason St. 
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Investment Securities 


Government, Municipal | Investment Securities 


Corporation, Railroad 


yonds; all issues of | 
Us eheicetny | HENRY,C. QUARLES & CO. 


. Government bonds. TRUST C 
Treasury Certificates O. BLDG. MILWAUKEE, WIS. 


and short time notes. 
bought, sold and quoted. 


Correspondence Invited 


PRESCOTT-SNIDER 


First National Bank Building 
KANSAS CITY, MISSOURI 


, ; 
Ue Aandle all issues of Liberly Bonds 





























Chartered 18 36 
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Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves a , . : , 
of the Banking, Trust, Real Specializing in Milwaukee and Wisconsin Issues 
Estate and other facilities of 


this Company, which is now P UBLIC UTILITIES 


serving many clients in other cities, 








The continued growth of this 
Company, without consolidation, 


since its establishment under per- \, | . Wi - | 
petual charter in 1836, is evidence | | > ( \ 7 
of the satisfactory service rendered. in Y va} 


Capital and Surplus . - $10,000,000 INVESTMENT SECURITIES 


Individual Trust Funds. 285,000,000 EAST WATER AT MASON MILWAUKEE WIS. 
Corporate Trust Funds $1,386,000,000 wore 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 









































WHITAKER & COMPANY 


ESTABLISHED 1871 


E. G. STOCKTON INVESTMENT SECURITIES 


EDWARDS WHITAKER 
E. J. COSTIGAN 














Cc. L. KRAFT 


CHAS. SCUDDER N.E. Cor. 4th & Olive Sts. 
USE AND CONSULT > Lae 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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Government FIRST WISCONSIN COMPANY 


Affiliated 
Municipal cemwatanaan GuaanrTenqaRiie With 
INWESTIMENIT SECURITIES 
Public Utility Wisconsin’s 
Largest 
Bank 


Industrial MILWAUKEE, WIS. 
Bonds 


407 East Water Street 9 High Street 
Milwaukee Oshkosh 














Minneapolis Trust Company 


Established 1888 


Reliable dealers in choice investment securities. Municipal, cor- 
poration, government and public utility bonds bought and sold. 
Specialists in the origination of Northwestern corporation issues. 


Bond Department 
115 South Fifth Street 


Minneapolis Minnesota 


Affiliated with the First National Bank 
in Minneapolis. 


























OTIS & CO. 


Acceptances Stocks 


AONWHOXa 


Bonds 
Liberty Bonds 








Foreign Exchange 
Members 
New York Stock Exchange system and complete facilities we offer every ser- 
Cleveland Stock Exchange . ce , 
; vice In connection with investment matters 
Boston Stock Exchange 
Chicago Stock Exchange | 
Detroit Stock Exchange | CLEVELAND 
New York Cotton Exchange New York Boston Detroit 
" Chicago Board of Trade | Toledo Akron 


is 


Through our eleven offices, extensive private wire 


Cincinnati Columbus 
Youngstown Denver Colorado Springs 

















INCORPORATED 


FY LOR-EWART & COMPANY 


Investment Securities 
105 South La Salle. Street, Chicago 


NEw YORK KANSAS CITY 




















Oct. 21 1922.] THE CHRONICLE 











Investment Bankers 


DI»  L.LL PPL AP PLLA LL A LP A hl hh hl OP BLP PLO DP LL PIL PLD PD DP PDD DPD AD PD DPD DPE PA hk PVP PEA LP PBL LLP dS LP LPPDP PP LLLP LL PbS 














H. M. Byllesby and Company 


Investment Securities 





CHICAGO 
208 So. La Salle Street 


NEW YORK BOSTON PROVIDENCE 
111 Broadway 14 State Street Turks Head Bldg. 


DETROIT NEW HAVEN MINNEAPOLIS 
Dime Bank Bldg. 2d Nat. Bank Bldg. McKnight Bldg. 

















H. T. HOLTZ & CO. 


INVESTMENT BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


























R. E. Wilsey & Company 
INVESTMENT SECURITIES 


HARRIS TRUST BUILDING 
CHICAGO 






































WITH iit tt TP CEE ELL i HUT ii} vat LETTH Li iit Se 
_—_ 3 


INVESTMENT BONDS 


ONES ONUAAAATRLANNGSEESNNELOTONRA OONAONNENEAE MND ANNI T= 














= 
== 


SS): sven ngge es 301 001A 


uli RU TE ee eae a HUE Hil 
Formerly McCoy & Co. 


Established 1901 Capital $1,000,000 


CHICAGO 
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Investment Securities 


Corporation, Public Utility 
Railroad, Municipal Bonds 


THE NORTHERN TRUST COMPANY 


Capital and Surplus $5,000,000 
Northwest Corner LaSalle and Monroe Streets - - - CHICAGO, ILLS. 




















_— | ee 


OFFICERS 


James B. Porgan__._Chairman of the Board 








ooo 











Melvin A. Traylor_--- __...--President 
Frank O. Wetmore__- Vice-President a 
B. C. Hardenbrook________.. Vice President ; 1) T St Se T \ ) 1ce 
Frank M. Gordon___________-. Vice-President L] 
Roy C. Osgood. _. _....... Vice-President 
John C. Mechem_ -_--.- Vice-President ‘ _ — 

<a THE BOND DEPARTMENT of the First Trust and 
Robert D. Forgan______-__ ~~ Treasurer ; 
David V. Webs er___._____- Secretary Savings Bank buys and offers for sale carefully selected Munic- 
A. W. Oonverse__...--.--. ipal, Industrial and Corporation bonds, as well as the various 

issues of United States Government bonds. ‘These bonds are 

C. G. Fleager._........-..-Asst. Treasurer ° : 7 ° 
~ nar purchased primarily for the bank’s own investment and the 
G. R. Roehm________._.. Mgr. Savings Dept. ; v : 
to ter, Bend Dens. experience gained during more than thirty years of dealing in 


K. A. Stake__.....-----------Asst. Cashier high-grade securities is placed at the disposal of its clients. 
J. H. C. Templeton__Asst. Mgr. Bond Dept. 


D. W. Westervelt THE TRUST DEPARTMENT acts as Trustee, Paying 


Joseph R. Sulin___- sst. Trust Office ar . : 

osep = ne eee Agent and Sinking Fund Depository under bond and note 
is Bis Ec cencsccsesid Asst. Trust Officer te , ; , , o. mene ; 
W. W. O’Brien os Giese issues. Complete information regarding these facilities will 


Edward Robyn________.____.. Asst. Cashier be gladly furnished upon request. 
Roy R. Marquardt____________ Asst. Cashier 

Thomas 8. McCarty Asst. Cashier C‘alls or 
W. K. Harrison___________. Asst. Secretary 


Oliver A. Bestel__._.__._________ Trust Officer 


correspondence invited trom those desiring 
complete and satisfactory investment and trust service. 
F. J. Shannon_.__________ Asst. Trust Officer 


3d. QO. Sor@.............-......-Asst. Cashier 


Robt. L. Davis___...Mgr. Real Estate Dept. 
S. J. Donaldson____. __.-_Asst. Manager 


has vatiarees’ © Kirst Trust and Savings Bank 


Boysen______________.._.. Manager 
Real Estate Loan Dept. ; . : w ° 
iS, tie... cad, Sema The stock of the First Trust and Savings Bank is owned by 
Real Estate Loan Dept. the stockholders of the First National Bank of Chicago 
H. L. Droegemueller___.._________._ Auditor 
> ~ a . ~ . , or « a 
J. P. McElherne---__....-__--. Asst. Auditor Combined Resources Exceed $350,000 ,000 
Walter Lichtenstein_____ Executive Secretary 


Edward E. Brown General Counsel 


Attorney CHICAGO ILLINOIS 


(ttorney 





CHICAGO TRUST COMPANY 


CHICAGO 
Capital, Surplus and Undivided Profits—$2,310,000 

















We purchase for our own account entire issues of securities of 
well established public utilities and industrial corporations. 
Offerings of Investment Bankers desiring representatives in the 
Chicago District are invited. 


BOND DEPARTMENT 


J. P. BURLINGHAM J. W. MARSHALL J. N. WHIPPLE 
Asst. Mer. Manager Asst. Mgr. 


STATE AND MADISON STS. CHICAGO 
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N the buying and selling of high-grade investment bonds and farm 

! mortgages, I he Merchants Loan and Trust Company Bank of Chicago 
pursues the same conservative policy which has characterized its operations 
during more than half acentury. Io the careful investor, who looks primarily 
to safety of principal, the offerings of this Bank prove especially attractive. 
























































































Officers 
JOHN J. MITCHELL ... Chairman of Board 
EDMUND D.HULBERT . , ; President 
FRANK G. NELSON . , , Vice-President 
JOHN E. BLUNT, Jr. . : ; Vice-President 
©. EE. ESTES . ‘ ‘ : ; Vice-President 
F. W. THOMPSON. : ; , Vice-President 
H.G.P. DEANS . ;' ‘ ; Vice-President 
JOHN J.GEDDES. : , ‘ . Cashier 
r. E, LOOMIS. ' ' . Assistant Cashier 
A. F. PITHER . ‘ , . Assistant Cashier 
W. A. HUTCHISON ' , . Assistant Cashier 
LEON L. LOEHR . . Secretary and Trust Officer 
A. LEONARD JOHNSON . . Assistant Secretary 
G.F.HARDIE ... . Manager Bond Department 









CUTHBERT C.ADAMS, Asst. Mgr.Bond Department 
H.J.SAMPSON . Asst. Mgr. Foreign Department 


Capital and Sur plus ae with ng -_ 
$ 15 ,000,000 rogress ince 
































Directors 


CLARENCE A. BURLEY 
ROBERT W. CAMPBELL 


MARSHALL FIELD 
ERNEST A. HAMILL 


HALE HOLDEN 


MARVIN HUGHITT 
EDMUND D. HULBERT 


CHAUNCEY KEEP 


CYRUS H. McCORMICK 
JOHN J. MITCHELL 


JOHN S. RUNNELLS 


EDWARD L. RYERSON 
JOHN G. SHEDD 


ORSON SMITH 


| JAMES P, SOPER 
ALBERT A. SPRAGUE 






112 W. Adams Street 
Chicago 
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STRENGTH 
. SUCCESS | 
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EUGENE M. STEVENS 


Vice-President 


MAURICE H. BENT 
















BOND DEPARTMENT 








ONSTANTLY growing facilities and broadening connec- 
tions enable us to render every phase of service and co- 
operation incident to investment banking. 


TS | We take particular pleasure in the development of our busi- 
) : ness relations with other dealers throughout the country and 
invite all members of the Investment Bankers’ Association 
to treat us as “Chicago Correspondents” when they have 
matters requiring attention in our market. 


Assistant Managers 


ILLINOIS TRUST & SAVINGS BANK 


La Salle and Jackson Streets:::-Chicago 


ROGER K. BALLARD 


Manager 


THOMAS J. BRYCE 
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GOODWILLIE & CO. 


Investment Bonds 


112 W. Adams St. 425 E. Water St. 
CHICAGO MILWAUKEE 























A. G. Becker & Company 


Bonds 


Commercial Paper 


137 South La Salle Street, Chicago 


NEW YORK ST. LOUIS SAN FRANCISCO 
SEATTLE LOS ANGELES 


Complete facilities for handling inquiries 
and orders of dealers, banksand institutions 























POWELL, GARARD & CO. 


Investment Securities 


39 South La Salle Street 
CHICAGO 


328 Chestnut St. PHILADELPHIA 
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ESTABLISHED 1865 


Pearsons-Taft Company 
CHICAGO 























Howe, Quisenberry & Co., Inc. 
INVESTMENTS 


THE ROOKERY 
CHICAGO, ILL. 

































EMERY, PECK & ROCKWOOD 


Continental and Commercial Bank Building 


CHICAGO 











Railway Exchange Building Peoria Life Build 


MILWAUKEE 












Investment Bonds 








PEORIA, ILL. 






ing 


























BDWARD P. RUSSELL WALTER 8S. BREWSTER 


RUSSELL, BREWSTER & CO. 


SUCCESSORS TO 
EDWARD L. BREWSTER & CO. 


STOCKS AND BONDS 


112 West Adams Street, CHICAGO 




















MEMBERS OF 





Chicago Stock Exchange 





We have on hand a carefully selected assortment of Bonds for investment. Particulars on applicati 
Correspondence of Bankers invited 








OC. L. PENISTON 


New York Stock Exchange 
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GUARANTY TRUST COMPANY 


OF KANSAS CITY 
BONDS - MORTGAGES - TRUSTS 


Capital $750,000 


J. E. MAXWELL, Chairman of Board 
WM. L. MAXWELL, President. 
A. A. ZINN, J. E. McPHERSON, 
Vice President Secretary and Trust Officer 
M. K. BAKER, D. R. VANCE, 
Vice President Treasurer 


NINE WEST ELEVENTH STREET, KANSAS CITY, MO. 

















MUNICIPAL, CORPORATION, PUBLIC UTILITY, 
FOREIGN GOVERNMENT BONDS 


Potter, Kauffman & Co. 


Chamber of Commerce Building 
511 Locust Street 
SAINT LOUIS 

















Herndon Smith Charles W. Moore William H. Burg 


SMITH, MOORE & CO. 


Investment Securities 


509 OLIVE ST., ST. LOUIS, MISSOURI 




















MUNICIPAL BONDS 


Breed, Elliott & Harrison 


CINCINNATI 


Chicago Indianapolis Detroit 
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Provident Savings Bank & Trust Co. 


Manicipal Bonds 


CINCINNATI, - - - - =  -  QHIO 
























































i HIGH GRADE BONDS 





| Industrial, Municipal, Government, Public Utility 
| AND LIBERTY BONDS 














HH | A Broad Distribution Through Our Banking Connections 
| and Private Investors. 
























BOND DEPARTMENT 


The Fifth-Third National Bank 


Cincinnati, Ohio 





























































































CHANNER & SAWYER 


Investment Securities 
Union Trust Bldg., CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 
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GOVERNMENT MUNICIPAL CORPORATION 
BOUGHT AND SOLD 





We specialize in Louisiana and Mississippi Municipals 


ond Department 


MARINE BANK AND TRUST COMPANY 


215-231 Carondelet Street New Orleans, La. 























A. B. WHEELER, JR. J. W. WOOLFOLK 


MEMBERS NEW ORLEANS STOCK EXCHANGE 


WHEELER & WOOLFOLK 


Investment Securities 


NEW ORLEANS 




















STOCKS, BONDS, ACCEPTANCES 
STANDARD OIL STOCKS 


All Southern Securities 


WATSON, WILLIAMS & CO. 


Members New Orleans Stock Exchange 


830 Common Street 
NEW ORLEANS 




















We Will Lend On: 


Farms Improved Real Estate 
Industrial Property and Equipment 


In building, industry and agriculture in this expansion. As always, we now 
the South, through adequate financing, have available, at reasonable interest rates, 
has been enabled to expand and im- money in any amount up to several mil- 
prove in proportions that have doubled lions. 


and trebled her productiveness. a ae ay as 
Our services and unlimited resources are 


For over seventeen years we have aided at the disposal of you and your clients. 


Mortgage & Securities Company 


New Orleans, La. 
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When Purchasing 
Bonds 


Find out first {if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion opr 
the security of any bond issue. 


Investment Registry of America, Inc. 


ESTABLISHED 1910. 
608 Chestnut Street, Philadelphis 
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The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 








Organised 1850. Non-Participating Policies enly. 
Over Ferty-Five Million Dollars Paid te Pelicy- 
helders. 











JOHN P. MUNN, M. D., PRESIDENT 








preducers, under direct contracts with the| J (| § ‘RANKING SEVENTH IN | POPULATION — 
OCempany. Address Home Office. 105-107 Fifth * ; 


<a. Bie Tas Ge | ©» AND FIFTH-IN INDUSTRY IN — st - e 
_ |. "THE UNITED STATES. Lage 




















‘HARRIS, SMALL & LAWSON 
Bond Salesmanship 


“ “The Human Side of Business’ is the Las van 150 CONGRESS 5SrT.,W. 
poe, Oat co Sl cabicg or cated | D 
gireular free. Published and for sale by | ETROIT 


the Investment House of 


| al 
Frederick Peirce & Co. MUNICIPAL, INDUSTRIAL, PUBLIC UTILITY AND RAILROAD BONDS: : 
1421 Chestnut Street, Philadelphia 







































































KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


CHICAGO DETROIT NEW YORK 
137 S. LA SALLE ST. 431 GRISWOLD ST. 120 BROADWAY 
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COFFIN & BURR 


Incorporoted 


PURCHASERS AND DISTRIBUTERS OF 
GOVERNMENT MUNICIPAL CORPORATION 
AND PUBLIC SERVICE COMPANY BONDS 


BOSTON NEW YORK PHILADELPHIA PORTLAND 

















Investment Bonds 


istablished 1848S 


Lee, Higginson & Co. 


44 State Street, Boston, 8 


Higginson & Co. 


80, Lombard Street, London, E. C. 3 

















A. B. CONANT & CO. 


INVESTMENT SECURITIES 


Public Utilities a Specialty 


95 Milk Street Boston, Mass. 




















F. 5S. MOSELEY & CO. 


Members New York and Boston Stock Exchanges 


Commercial Paper 
Investment Securities 


Boston New York Chicago Philadelphia San Francisco 
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PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


INVESTMENT SECURITIES 


53 State Street BOSTON 
























PROVIDENCE 
HARTFORD 





ESTABROOK & CO. 


INVESTMENT 
SECURITIES 





MEMBERS NEW YORK AND BOSTON STOCK EXCHANGES 


15 State Street, Boston 
24 Broad Street, New York 


SPRINGFIELD 
NEW BEDFORD 











































NESBITT, THOMSON & CO., Limited 


Canadian Municipal 
Public Utility and Corporatian Bonds 


145 St. James St., Montreal 


Toronto London, Ont. Hamilton Winnipeg 
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$2,500,000 


(CLOSED ISSUE) 


Pierce, Butler 4ND Pierce 


Manufacturing Corporation 


First Mortgage 62% Sinking Fund 
Twenty-Year Gold Bonds 


Dated October 1. 1922. Due October 1, 1942. Interest payable April 1 and October 1. Coupon bonds interchangeable 
denominations of $1,000, $500 and $100. tegisterable as to principal only. Redeemable at the option of the Corpora- 
tion in whole or in part at 107144% and interest on any interest payment date to and including October 1. 1927 
said premium of 714% decreasing '\4 of 1° on each April 1 thereafter. Principal and interest payable 
at the Equitable Trust Company of New York, Trustee, or at the option of the holders at Centra! 

Trust Company of Illinois, Chicago. Interest payable without deduction for Normal Federa! 

Income Tax not in excess of 2% per annum on the income derived from the bonds. 





Pennsyivania and Connecticut Personal Property Tax not in excess of Four Mills, Massachusetts Income Tax not in excess of 
Six and One-half Per Cent on income derived from these bonds, and Maryland Securities Tax refundable to 
holders resident in those States, as provided in the Mortgage 





The following information is summarized by J. 7. Duryea, President, from his letter on file 


si OUT ottice and 
from auditors’ and appraisers’ reports and other reliable sources: 


BUSINESS: Pierce, Butler and Pierce Manufac- Net tangible assets amount to $3,152 for each $1,000 
turing Corporation manufactures cast iron boilers Bond, fixed assets representing $1,642 and 
and radiators for steam and hot-water heating, a current assets $1,510 of this amount. 
full line of pressure gauges and thermometers, and 
a special high-grade packless steam valve, all of KARNINGS: Average annual net earnings avail- 
which are used in the heating business. The Cor- able for the payment of interest charges on these 
poration also manufactures Ames high-speed en- bonds for the six years ended December 31, 1921, 
gines, Stumpf Unaflow high-speed engines and before depreciation and Federal Taxes, were 
Ames high-pressure boilers. Through its jobbing $737,279, or over 41% times interest charges on 
houses it distributes a full line of plumbing fixtures these bonds, and after depreciation and Federal 
and materials. The Corporation is among the Taxes, they were $576,953, or over 3% times such 
largest organizations in its line of business and is bond interest. 
the only one in the United States making all classes 7 
of boilers used for power and heating. lhe Corporation operated at a profit during each 
of these years. It was in no sense a “war industry,”’ 
SECURITY: These bonds are to be secured by a its business being chiefly concerned with the build- 
direct closed first mortgage upon all real estate, ing trade. Its plants are running at full capacity 
plants and equipment of the Corporation, inelud- and the unshipped orders on its books at the present 
ing its modern manufacturing plants, office build- time are the largest in its history. 
ings and warehouses located at Eastwood, Syra- an ee : TATe 
el Oswego and New York City. New York: SINKING FUND: On October 1, 1925, a sinking 
Newark, New Jersey, and Huntingdon, Pennsyl- fund payment of 14° of the total principal 
vania. , amount of this issue will be made, and thereafter 
semi-annual sinking fund payments will be made 
ASSETS: An appraisal recently made of the land, at the annual rate of either 24%% of the total 
buildings, machinery and equipment to be cov- principal amount of this issue or 10% of the net 
ered by this mortgage showed a sound depreciated ‘arnings of the Corporation for the year ending the 
value of $4,105,540. The halance sheet of the preceding December 31, whichever amount shall 
Corporation as at June 30, 1922, after giving effect be the greater. Sinking Fund payments are to 
to this financing, shows net current assets, after be made to the Trustee under the mortgage and 
deducting all liabilities except these bonds, of are to be used for the purchase or redemption of 
$3,776,892. Net tangible assets, exclusive of good- bonds at not to exceed the then redemption price as 
will, patents and contracts were $7,882,432. provided in the mortgage. 


net 





Bonds are offered for delivery when, as and if issued and received by us and approved by our Counsel. It is expected that 
pomeerery Bonds or Interim Receipts of The Equitable Trust Company of New York will be ready for delivery about Novem- 
er 1, 1922 


+) a * 





PRICE: Par and Interest, to Yield 612% 


Descriptive Circular B 2236 on Request 


A. C. ALLYN 4x»: COMPANY 


ESTABLISHED 1912 
Investment Securities 


1 Wall Street NEW YORK Phone Whitehall 2438 
CHICAGO—MILWAUKEE—MINNEAPOLIS—BOSTON 


The statements herein made are not guaranteed but they are based upon reports and other information which we have received and 
believe to be reliable. being the data upon which we have acted in purchasing these securities for our own account. 
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NEW ISSUE | | 


$2,500,000 


Southwestern Gas and Electric Company 
General Mortgage 6% Gold Bonds 


Series of November 1922 





Dated November 1, 1922 Due November 1, 1957 


Interest payable May 1 and November | without deduction of the Normal Federal Income Tax up to 2%, at the office of the Trustee, 
Chicago, or at the Chase National Bank of the City of New York. Redeemable on any interest date at 105 and interest during the first 
fifteen years, at 102 and interest during the next nineteen years, and at 100 and imterest during the last year. Coupon Bonds in inter 
changeable denominations of $1,000, $500 and $100 with privilege of registration as to principal. Pennsylvania Four Mil! Personal 

Property Tax and present Maryland Security Tax refunded. 





CENTRAL TRUST COMPANY OF ILLINOIS, Trustee 





A letter of Mr. Henry M. Dawes, President of the Company, copies of which will be supplied 
upon request, has been summarized as follows: 


The Southwestern Gas and Electric Company conducts without competition the 
entire gas, electric light and power business in the City of Shreveport, Louisiana, and 
its suburbs, and the entire gas, electric light and power, and street railway business 
in the City of Texarkana, Texas and Arkansas, at present furnishing natural gas 
through its artificial gas distributing systems. The population served is estimated at 
100,000. Shreveport and Texarkana are important financial, railroad, commercial and 
manufacturing centres for a territory having a population of more than 1,000,000. 


Upon the retirement of $443,500 Texarkana Gas and Electric Company 5% Bonds 
maturing July 1, 1930, and $4,045,500 First and Refunding 5% Bonds of the Company 
maturing August 1, 1932, these Bonds will become an absolute first mortgage on all 
the mortgageable property, rights and franchises of the Company (except merchandise 
held for purpose of sale). 


The replacement value of the property of the Company as determined by inde- 
pendent engineers is substantially in excess of the Funded Debt. The properties 
have been well maintained and are in excellent physical condition. 


During the past ten years the Company’s net earnings, after deducting all operat- 
ing expenses, taxes and $1,165,399 for maintenance and renewals, have been more than 
134 times the interest requirements on its entire Funded Debt. Every year during the 
last ten years the net earnings have been more than the annual interest charges on 
the present Bonded Debt of the Company, including this new issue, the net earnings 
for the year ended September 30, 1922, being over 1°%4 times the annual Bond Interest, 
including this issue. 


The Mortgage will require the Company to set aside as an Improvement and Sink- 
ing Fund annually 1% of all outstanding General Mortgage and Underlying Bonds. 
This Fund must be used either for retiring Bonds issued under this mortgage or 
underlying bonds or for permanent extensions, improvements, enlargements and 


additions, on account of which no new Bonds may be issued. 


The proceeds of this Issue and of $830,000 of Preferred Stock will provide funds 
to retire $2,034,500 maturing Bonds and Debentures, and to pay certain floating 
indebtedness incurred for capital expenditures. 


These properties are owned and operated by the Dawes Interests of Chicago. 





Legai proceedings as to this issue will be passed upon for the Company by Messrs. Pam & Hurd, Chicago, and for the Bankers by 
Messrs. Cotton & Franklin, New York. The properties of the Company have been examined by Messrs. Hagenah & Erickson, Chicago, 
Engineers. The books and accounts for th? year ended August 31, 1922, have been audited by Messrs. Arthur Andersen & Co., Chicago, 
Public Accountants. 


Bonds are offered when, as and if issued and received by us, subject to approval of legal proceedings by our counsel, and of the Rail 
road Commission of the State of Arkansas. It is expected that interim receipts of the Central Trust Company of I}linois will be ready 
for delivery on or about November 1, 1922. 





We recommend these bonds for investment 


Price 90, to Yield 6.75% 
H. T. HOLTZ & CO. 


39 South La Salle Street CHICAGO 


CENTRAL TRUST COMPANY OF ILLINOIS 


125 West Monroe Street CHICAGO 


HAMBLETON & CO. 


NEW YORK BALTIMORE 


The statements made in this advertisement are based on information upon which we have relied 
in our purchase of these securities, and, while not guaranteed by us, are believed to be correct. 





These bonds have all been sold and this advertisement appears as a matter of record only. 
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NEW ISSUE 





$2,000,000 


Sevilla-Biltmore Hotel Corporation 
First Mortgage 712% Sinking Fund Gold Bonds 


Dated November 1, 1922 Due November 1, 1937 


Authorized $2,500,000, to be presently issued $2.000,000; issuance of additional bonds subject to restrictions of mortgage. Principal 
and interest payable in United States gold coin of present standard of weight and fineness without deduction for any present or 
future Cuban taxes. Interest payable May 1 and November 1 at the offices of Ladenburg, Thalmann & Co., and Halsey, 
Stuart & Co., Inc., New York Coupon Bonds of $1,000, $500 and $100 denominations, registerable as to principal: 
interchangeable Callable as a whole or in part upon 60 days’ published notice on any interest date (but not 
callable except for sinking fund until November 1, 1927), up to and including May 1, 1928, at 110 and ace rued 
interest and on November 1, 1928, at 109 and accrued interest, the premium there after decre asing |] 
annually to maturity. The Bank of America, New York, Trustee 


f 


Interest payable without deduction for any Federal Income Tax not in excess of 2‘. The Corporation 
covenants to reimburse the holders of Bonds, if requested within 60 days after payment, for the Penn- 
sylvania Four Mill Tax, for the Connecticut Personal Property Tax not exceeding four mille per 
dollar per annum, and for the Massachusetts Income Tax on the interest not exceeding 6°; per annum, 


Sinking fund for purchase or redemption of bonds commencing May 1, 1926, by semi-annual 
deposit of cash equivalent to 3‘; of greatest face amount of bonds at any one time outstanding. 





From his letler, Mr. Charles F. Flynn. First Vice-President of the Corporation, SUMMATIZES AS follows: 


SEVILLA-BILTMORE: ‘The Sevilla-Biltmore, formerly the Sevilla Hotl, which was purchased in 1919 
by Mr. John Mek. Bowman and his associates, is one of the leading hotels in Havana, Cuba. Upon 
completion of the new addition it will be the largest hotel in the West Indies from the standpoint of 
accommodations. In furnishings and equipment, it will be equal to other hotels under the Bowman 
management. The present Sevilla-Biltmore, located on Trocadero Street in the center of the business 
and shopping district, has been favorably known for the past two and one-half years and has attracted 
the most desirable patronage. The new addition will be a nine-storv modern fireproof hotel building 
and with the present hotel will have a total of about 352 guest rooms. It will likewise be equipped throughout 
with appointments and furnishings of the highest quality. The new addition will be located on the Prado, 
Havana's principal thoroughfare, which will be connected with the present hotel by an arcade through 
the addition. Space for shops will be rented in the areade. 


MANAGEMENT: ‘The Sevilla-Biltmore is one of the widely known and successful group of hotels under 
the Bowman management, which group includes the Biltmore, the Commodore, the Belmont and other 
prominent hotels. The suecess that has accompanied the various Bowman Hotel 
assurance that under such capable direction and supervision the Sevilla-Biltmore will 
and increased patronage. 

SECURITY: ‘These Bonds will be a direct obligation of the Sevilla-Biltmore Hotel Corporation and will 

be secured by a direct First Mortgage on the entire hotel property of the Corporation. The proceeds 
of this issue (other than the amount to be used for discharging existing mortgage, payment of cost of 
real estate to be acquired and other corporate purposes) will be deposited with the Trustee who will be 
authorized to deliver to the Corporation upon the certificates of the construction engineers only such 
funds as are necessary from time to time for the construction and fixed equipment of the new addition. 
The Corporation obligates itself to secure at least $400,000 by the sale of additional preferred stock. 

EARNINGS: ‘The net earnings of the present S« venga anaes Hotel for 1921 available for interest, as 
reported by independent auditors, were in excess of the annual Inte rest requirements of this issue. Based 
on operations for 1921, one of the most unfavorable vears in the hist ory of Cuba. independent engineers 
have estimated t hat future earnings ap plic ‘cable to taxes and Interest chi irges on these bonds . afte reompl tion 
of new + ee will amount to $274,364 per annum. In addition to the above the Corporation, from 
appleations already received, estimates that it will realize approximately $50,000 per annum from the 


rental of space in the new areade, which indicates annual net earnings before interest and taxes of over 
$320 000. 


enterprises gives 
enjoy continued 


Due to the financial strineeney and de pr ssion In Cuba during 19021 we believe the estimates of future 
earnings base d on the aes u ear nine sof the + orpor% ition for {OY A should he @ nsidered as ultra-conservative 
and should be in fact a minimum figure for any future year. The Corporation estimates that upon the 
completion of the addition and the resumption of normal conditions in Cuba net profits, applicable to 
interest charges and depreciation, will be in excess of $800,000 per annum. This estimate has been 
varefully compiled by the officers of the Corporation and checked and approved by the auditors of the 
Hotel Biltmore. 


A pplication mill bye prade | last these Bonds (i? thi Ww ork Stock Ercl Vict 


WE RECOMMEND THESE BONDS FOR. INVESTMENT 


Price 100 and accrued interest, to yield 742% 


Bonds Ore red when, as and if issued and accepied b nd subject lo the approra fhe Company's stockholders and of our counsel Alt 
legal matters will be passed upon by Messr . Van ‘| OT: Vrarshadl & Smith. of Neu Sork Audits were made by Messrs. ky msi 
& Ernst of New York. Appraisals were in a by Niessrs. Day & Zimmerman of Philadelphia and Messrs. Smith, 
Ames & Chisholm of Harana, Cuba. It is expected that temporary Bonds will he ready for delivery on or 
abe vif Norern he a | 1Ov? 


Halsey, Stuart & Co. Ladenburg, Thalmann & Co. 


Incorporated 


New York Chicago New York 


The statements contained in this advertisement, while not guarantecd, are based upon information and advice which we believe accurate and reliable 
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Subscriptions having been received in excess of the amount of stock 
available, this advertisement appears as a matter of record only. 


100,000 Shares 
THE NEW YORK AIR BRAKE COMPANY 
Class A Stock 


Entitled to cumulative quarterly dividends of $4 per annum before any Common dividend; after Common Stock has received $4, both 
classes share equally per share in any additional dividends. Entitled on voluntary liquidation to $60 per share, and on involuntary 
liquidation to $50 per share before any distribution on Common Stock. Sinking fund to purchase stock up to $50 per share beginning 
January 1, 1925. Redeemable in whole or in part on or after January 1, 1926, at $60 per share. Convertible at $50 per share into 
Common Stock at $50 per share. 


CAPITALIZATION (After giving effect to present financing) 


Authorized Outstanding 
Class A Stock (no par value) 100,000 shares 100,000 shares 
(‘ommon Stock (no par value) *300,000  * 200 OOO 
*100,000 shares reserved for conversion of Class A Stoek) 


Sonded Debt: 
Kirst Mortgage 6s due May, 1928 S35 OOO OOO $3 O00 COO 


Application has been made to list both classes of stock on the New York Stock Exchange 


C. A. Starbuck, Esq., President of the Company, has summarized his letter io us of Oct. 16, 1922, as follows: 

BUSINESS—Company, incorporated in 1890 under laws of New Jersey, manufactures and sells airbrake 
equipment for locomotives, passenger and freight cars. The principal factors in this line of busines in 
America are the New York Air Brake and the Westinghouse Companies. New York Air Brake equip- 
ment has been adopted as standard by many of the leading railroads, including New York Central Lines; 
Southern Pacific Company; Union Pacifie RR.; illinois Central R. R.; Great Northern Railway Com- 
pany; Chesapeake & Ohio; Boston and Albany: Boston & Maine; Erie R.R.; and many others. 


PROPERTIES Located at Watertown, N. Y., consist of modern, well equipped factory buildings and over 
275 acres of land. Value as determined by American Appraisal Company, less depreciation, 46,606,983, 
including five acres in the heart of the City. The Company’s waiter power rights represented by stock in 
Beebee Island Corporation are conservatively valued at $1,509,516. 


PURPOSE— Proceeds of present offering will be used in liquidating all bank loans and for additional working 
capital. Company has not heretofore increased outstanding capital stock since i902 when amount was 
increased to $10,000,000 par value Common stock, which has now been changed to 20Q,000 shares of no 
par value. 


ASSETS— Net tangible assets exclusive of patents, goodwill, ete., as per balance sheet of June 30, 1922, ad- 
justed to give effect to present financing, amounted to $100 per share of Class A stock. Net quick assets 

were $48 per share. 

EARNINGS—wNet Income, after all charges including interest, for 24 years and 7 months ending Dee. 31, 
1921, averaged $607,727, or 1.52 times Class A dividend; for ten years ending Dee. 31, 1921, averaged 
$1,169,465, or 2.92 times dividend; for nine months ending Sept. 30, 1922, (last three months estimated) 
were $659,507, or 2.20 times dividend. Had the proceeds of the present financing been available during 
these nine months, interest charges saved would have left net carnings equal to nearly 3 times the Class 
A dividend for that period. 


DIVIDENDS—In the ten years ending Dec. 31, 1921, the Company has distributed $9,330,049 on its 
$10,000,000 Common Stock outstanding, or over 93°7,. This is 2 1-3 times the Class A dividend requie- 
ments had the stock been outstanding. 


PRESENT CONDITIONS—Business for the first six months of 1922 amounted to $2,600,174 as compared 
with $2,434,743 for the entire year of 1921. Present volume of unfilled air brake orders is the largest in the 
Company’s history. Sales for September were $817,000, the largest month’s air brake business in the Com- 
pany’s history, or at an annual rate of over $9,000,000. Current business is showing even greater increase. 


All legal matters pertaining to the creation and issuance of this stock have been passed upon by Messrs. 
Cadwalader, Wickersham and Taft for the Company and Messrs. O’Brien, Boardman, Parker and Fox 
for the undersigned. The accounts of the Company have been audited by Messrs. Ernst & Ernst. 


Subject to issue as planned we offer the unsubscribed balance 


Price $51 Per Share 


EDWARD B. SMITH & CO. DOMINICK & DOMINICK 


New York Philadelphia New York 


The information and statistics herein contained are not guaranteed but are taken from sources believed to be reliable. 
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New Issue 


$1,500,000 
A. E. LITTLE COMPANY 
FIRST MORTGAGE 7% SINKING FUND GOLD BONDS 


Dated October 1, 1922 


Due October 1, 1942 


Principal and semi-annual! interest (April 1 and October 1) payable at the Old Colony Trust Company, Boston, Trustee, 


or at the Bankers Trust Company, New York. 


principal. Normal Federal Income Tax not in excess of 2% 


Coupon bonds in denominations of $1,000 and $500. registerable as to 
assumed by company. 


Pennsylvania Four Mill Tax refundable. 


tedeemable in whole or in part on any interest date on thirty days’ notice at 110 and accrued interest. 





Mr. Alexander EB. Little, President of the Company, 
Business 


The A. E. Little Company, a Massachusetts corpora- 
tion, with factories in Lynn, Brockton and New- 
buryport, Massachusetts, is one of the leading man- 
ufacturers in this country of the better grades of 
shoes, which it markets under the well-known trade 
name ‘‘Sorosis.” The business was organized in 
IS9S and conducted as a partnership until 1917. 
During its entire history of 25 years under the same 
management, there has never been a year in which 
it failed to earn a profit. The entire net worth of 
the business (nearly $4,000,000 after deducting the 
amount of this issue) represents earnings from a 
small original investment. 


‘‘Sorosis’” shoes have been advertised and sold in 
all parts of the world. The company was one of the 
first to adopt the policy of producing a trade-marked 
article of standard worth. Its valuable trade-mark 
and good-will are carried in the balance sheet at $1. 


Assets 


The following consolidated statement of the com- 
pany’s net tangible assets as of June 30, 1922, after 
giving effect to this financing, is summarized from 
the audit of Messrs. Ernst & Ernst: 


Permanent Assets . 
Net Current Assets . 
Other Tangible Assets 


$2,639,621 
2,347,020 

255,602 
$5,242,243 
$1,500,000 
The land and buildings alone, exclusive of machinery, 
are appraised at $2,549,000 after depreciation. The 
holdings thus valued consist of city and suburban 
property whose market value is in no way dependent 
upon this particular enterprise. 


This Issue (closed) . . 


Security 


These bonds are secured by a closed first mortgage on 
all of the company’s present and future acquired real 
estate, consisting of land, buildings and affixed ma- 
chinery. 


Sinking Fund 





A sinking fund of $45,000 per annum, plus an amount 
equal to annual interest on all canceled bonds, will be 
used to purchase bonds in the open market, or to eall 
bonds by lot at 110, and will cancel this entire issue 
at or before maturity. 


SUMMALrILZES as follows his letter lo Te 


Net Earnings 





The following figures as to the company’s consolidated 
net earnings, after taxes except Federal taxes, are 
taken from the above mentioned audit of Messrs. 
Ernst & Ernst for the past 101-6 years, and from the 
company’s records for vears previous: 

After 


Depreciation 


$140,341 


Before 
Depreciation 


Year1921 .. $236,498 
20 Year Average 307,120 261,790 
101-6 Year Average 353,126 276,994 


Interest on this issue $105,000 


Never in the last 20 vears have the company’s annual 
net earnings, after depreciation, failed to exceed a 
vear’s interest on this issue. 


The company’s business for the first 9 months of 1922 
is substantially in excess of that for the same period of 
1921, and it is expected that this increase will be re- 
flected in the net profits for the vear. 


Purpose of Issue 





This issue will provide for the extension of the com- 
pany’s business, particularly in connection with the 
rapidly growing demand for a new type of shoe, now 
being marketed under the trade name ‘‘The A. E. 
Little Shoe.” ‘This shoe, built for arch-support, is 
made by a new, fully patented machine, which the 
company owns, and which it believes to be the most 
important development in the manufacture of shoes 
in the last 35 vears. 


' Management 





In addition to its success in 
merehandising, the 


manufacturing and 
management has been extra- 
ordinarily successful in its relations with employees, 
over 75°, of whom are American-born. 47% of the 
employees In its main factory have been in its service 
over 10 years. The average length of service of 20 
department heads is over 20 years. 


One of the unique features of the company’s relations 
with its emplovees is “‘Sorosis Farms,” a 500-acre 
model farm, from which farm products are sold at cost 
to employees through co-operative stores. 


All legal matters pertaining to the issue of these bonds will be subject to the approval of Messrs. Masten & Nichols, New York. 


These bonds are offered subject to approval of counsel and when, as and if issued and delivered to us. 


The company’s 


books have been audited by Messrs. Ernst & Ernst, and its physical properties appraised by the National Appraisal Co. 





Price 100 and Interest, Yielding 7% 





J. G. WHITE & COMPANY 


INCORPORATED 


SPENCER TRASK & CO. 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be accurate. 
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$5,500,000 





issouri Pacific Railroad Company 
First and Refunding Mortgage 6% Gold Bonds, Series D 


. Due February 1, 1949 





Interest payable semi-annually on February 1 and August 1. Coupon Bonds in denominations of $1,000 and $500 with privilege of 
registration as to principal and exchangeable for bonds registered as to both principal and interest which in turn may be 
exchanged for coupon bonds. Entire series redeemable as a whole only, at the option of the Company, on 
any interest date, at 107!4% and accrued interest upon 90 days’ notice. 





B. F. Bush, Esq., President of the Missouri Pacific Railroad Company, in a letter to the undersigned, dated Octo- 
ber 19, 1922, writes in part as follows: , 


“The purpose of this issue is to reimburse the Company for capital expenditures and to provide funds for 
the purchase of new equipment. 


The First and Refunding Mortgage Bonds are secured by a direct lien on all the railroad properties of the 
Company, including about 6,694 miles directly owned, valuable terminal properties, depots, bridges, and upon 
all the equipment owned by the Company, subject to $127,103,500 prior liens, for the retirement of which, at 
or before maturity, First and Refunding Mortgage Bonds are reserved. The prior liens may not be increased; 
they may be acquired and deposited under the First and Refunding Mortgage without impairment of lien, but 
unless and until they have been so deposited they may not be renewed or extended. The First and Refunding 
Mortgage Bonds are a first lien on 3,354 miles of railroad and a refunding lien on the remaining about 3,340 
miles, subject to prior liens thereon as above stated. The bonds of this issue outstanding, including the bonds 
now being issued, plus the amount of loans from the United States Government secured by such bonds, are at 
the rate of only $17,595 per mile on the mileage on which the bonds are a first lien. 


The income of the Company applicable to interest on the outstanding First and Refunding Mortgage Bonds 
after deducting interest on prior liens, rentals, taxes (other than income taxes), ete., for the year ended 
December 31, 1921, amounted to approximately $7,852,000 (including approximately $1,500,000 overlap items 
account of Government Control and Government Guaranty periods), while the amount of interest on the. First 
and Refunding Mortgage Bonds, after the issuance of the present bonds, amounts to $2,754,225 per annum. 
The earnings of the elapsed part of the year 1922 have been unsatisfactory, due to the coal and shopcrafts strikes 
and the accompanying disturbance of business, but conditions are now rapidly becoming normal. 


The General Balance Sheet of the Company as of August 31, 1922, compared with June 1, 1917 (the date 
the Company took over the operation of the property), shows an increase in total assets of $65,081,533, against 
an increase in its liabilities of only $33,217,193, of which latter $19,479,960 represents Equipment Trust Cer- 
tificates and amounts funded by the United States Government for new equipment purchased, additions, better- 
ments, ete. On August 31, 1922, the Company’s current assets, without including $9,249,695 materials and 
supplies, exceeded its current liabilities by $10,432,859. There was no floating debt and the Company held 
as part of its current assets Cash, United States Government Certificates and New York City warrants aggre- 
gating $14,861,725. 


The issuance and sale of these bonds has been authorized by the Interstate Commerce Commission and 
other necessary public authorities. 


Bonds of this issue are now listed on the New York Stock Exchange and application will be made in due 
course to list these additional bonds. 


For additional information as to this issue of bonds reference is made to the above-mentioned letter, copies 
of which may be obtained from the undersigned. 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 100°7, AND ACCRUED INTEREST. 





Payment for bonds allotted is to be made in New York funds, at the office of the undersigned, againstdelivery 
of temporary certificates or receipts deliverable if, when and as issued and received by them and subject to 


approval of counsel. 
Kuhn, Loeb & Co. 







New York. October 20. 1922. 


Subscriptions for the above bonds having been received in excess of the amount offered, the subscription list has been Closed and this 
advertisement appears as a matter of record only. 
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NEW ISSUE 


Exempt from all Federal Income Taxes 





$2,300,000 


State of North Carolina 


414% School Bonds 














Dated January 1, 1922 Due as shown below 


Principal and semi-annual interest (January 1 and July 1) payable at the National Park Bank, 
of the City of New York. Coupon bonds of $1,000 denomination, registerable 


as to principal, or both principal and interest. 


Legal Investment for Savings Banks and Trust Funds in 
New York and other States 





FINANCIAL STATEMENT 


Assessed valuation, 1921_____________________________ $2,579,075,600 
Total Debt (including this issue)___________________- 45,033,100 
Population (1920 Census) - 2,559,123 





MATURITIES AND PRICES 


$115,000 annually January 1, 1927 to 1936 inclusive to yield 4.30% 
115,000 annually January 1, 1937 to 1946 inclusive to yield 4.25% 








Legal Opinion of Chester B. Masslich, Esq., New York City 





First National Bank Bankers Trust Company 
New York New York 


Kissel, Kinnicutt & Co. = B. J. Van Ingen & Co. Redmond & Co. 
Eldredge & Co. Hornblower & Weeks 
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New Issue 
Exempt from all Federal Income Taxes 
$3,822,000 
City of Norfolk, Virgini 
ity of Norfolk, Virginia 
Direct Obligation Bonds 
$1,172,000 414° Bonds $650,000 414% Bonds 
Dated Oct. 1, 1922 Due Oct. 1, 1947 Dated Sept. 1, 1922 Due Sept. 1, 1972 
Interest payable April 1 and Oct. 1 Interest payable March 1 and Sept. 1 
$2,000,000 5°%%, Bonds 
Dated May 1, 1922 Due May 1, 1952 


Interest payable May 1 and Nov. 1 
NON-CALLABLE 


Coupon Bonds in denomination of $1,000. Fully registerable or registerable as to principal only. Principal and semi-annual interest 
payable at Bankers Trust Company, New York City. 


Eligible as Security for Postal Savings Deposits 





FINANCIAL STATEMENT 


True value of all taxable property (estimated) ________ Sis hthesip daiuidess detail $220,604,175 
Assessed valuation of taxable property___________________ eee 159,941,570 
Total bonded debt, including this issue___________________________ eee 27,233,000 
I oe ecules See eel seb adel ie $8,355,381 
I a a 2,428,638 


a a ik 16,448,981 


Population, 1920 Census - 115,777 


There is no separate school district or county debt in Norfolk and the above represents 
the total bonded indebtedness of the City. 





THE CITY OF NORFOLK is the seco: d largest city in the State of Virginia and is one of the most 
important seaports on the Atlantic coast. It has been officially stated that the tonnage of its harbor is 
second only to New York. The City is served by eight trunk line railroads which are connected by a local 
belt line. The industries are well diversified as the City is unusually favorably located as a manufacturing, 
commercial and shipping center. 


THESE BONDS constitute a direct and general obligation of the City of Norfolk and are payable 
from an unlimited ad valorem tax levied against all taxable property therein. The proceeds from these bonds 
will be used for the following purposes: $1,000,000 (par value) to enlarge and improve the City’s present 
water system, $1,650,000 for the construction of City-owned and operated docks and terminals, and 
$1,172,000 for general City improvement purposes. 


We are advised by the City Attorney of Norfolk that the City has recently annexed territory com- 
prising about 22 square miles, which property is not included in the City’s financial statement as shown above. 
This will result in a gain to the City of over $18,000,000 assessed value in real estate, and about $5,000,000 
in personal property. The population of the annexed territory is approximately 32,000 people, which makes 
the present population of the City of Norfolk slightly over 155,000. The indebtedness which the City is 
required to assume by this annexation is slightly less than $1,000,000. This act brings the City a considerable 
increase,in valuation accompanied by only a moderate increase in debt and is financially a benefit to the City. 


Legal opinion of Messrs. Reed, Dougherty & Hoyt, of New York City. 


PRICES 


414% Bonds due 1947 - 10114 and interest to yield about 4.40% 
414% Bonds due 1972 - 102 and interest to yield about 4.40% 
% Bonds due 1952 - 10814 and interest to yield about 4.50% 


HAYDEN, STONE & Co. LEE, HIGGINSON & Co. 
WILLIAM R. COMPTON Co. BROWN BROTHERS & Co. 


Statements contained herein are not guaranteed, but are based upon information which we believe to be accurate and reliable. 
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New Issue 


$14,000,000 
Consumers Power Company 


First Lien and Unifying Mortgage Gold Bonds 
Series C, 5%, due 1952 


Dated November 1, 1922 Due November 1, 1952 


Interest payable May 1 and November | in New York City, without deduction of the Normal Federal Income Tax up to 2%. Coupon 
Bonds in denominatiens of $100, $500 and $1,000 each, registerable as to principal only Fully registered Bonds in denominations 
of $1,000, $5,000 and $10,000 each, interchangeable with coupon Bonds. Redeemable as a whole or in part at the option of 
the Company on any interest payment date on thirty days’ prior notice at 105 on or before November 1, 1932; at 104 
thereafter to and including November 1, 1937; at 103 thereafter to and including November 1, 1942; at 102 
thereafter to and including November 1, 1947, and at 101 thereafter prior to maturity. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





Four Mills Tax in Pennsylvania and in Connecticut rgfundable upon appropriate application 
Tax Exempt in the State of Michigan 


Issuance subject tc authorization by the Michigan Public Utilities Commission 





The letter of Mr. Geo. E. Hardy, Vice President of the Company, giving further information regarding these Bonds, 
has been summarized by him as follows: 


The Consumers Power Company, operating in lower Michigan, serves with gas and electricity 
one of the most important industrial sections of the entire country, having an estimated population 
of 775,000. Over 66% of the electric energy generated in the past year was produced by the 
Company’s hydro-electric stations. 


First Lien and Unifying Mortgage Bonds will be secured by a direct mortgage subject to the liens 
of underlying mortgages on all the physical property of the Company, by the pledge with the Trustee 
of $7,839,500 underlying bonds and by the similar pledge of all the First Mortgage Bonds and 
stock of a subsidiary company which will own certain gas and electric properties, including a large 
steam generating station to be constructed. 


The proceeds from the sale of the present 5% issue will be used to retire $11,545,000 funded debt 
bearing 7% interest, and in addition will provide for property expenditures. 

Additional First Lien and Unifying Mortgage Bonds may he authenticated only under conservative 
restrictions. The Mortgage will provide for a strong Sinking Fund, and a General Reserve Fund 
for the adequate maintenance and renewal of the properties. 


For the past ten years, net earnings have averaged 234 times the interest for such period on funded 
debt, and in each of these years bond interest charges were earned at least 214 times. 


EARNINGS 
Twelve Months Ended September 30, 
1921 1922 
Gross Earnings__. Deiat = $14,384,413 $14,715,566 
Operating Expenses, Maintenance and Taxes__. 8,826,299 8,177,652 


eee 6 ll) $6,537,914 
Annual Interest Charges on $41,427,500 Bonded Debt 


(including this issue) bearing 5°7 interest_____________- 2,071,375 











Balance_____- SATE eR ee ee $4,466,539 
NET EARNINGS OVER 3.15 TIMES ANNUAL BOND INTEREST CHARGES 


The value of the property is very largely in excess of the outstanding bonds, which are followed 
by $32,294,200 par value dividend paying capital stocks. 


~~ 





Application will be made to list these Bonds on the New York Stock Exchange 


We offer these Bonds if, as and when issued and received by us subject to the approval of our counsel. 


It is expected 
that Interim Certificates will be ready for delivery on November 1, 1922. 


Price 9212 and accrued interest, yielding over 512% 





The National City Company | 
Cassatt & Co. Graham, Parsons & Co. 


All statements herein, while not guaranteed, are official or are based on information which we regard as reliable. 
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New Offering 





$10,000,000 


Southern California Edison Company 


General and Refunding Mortgage 5% Gold Bonds 


Dated July 1, 1917 Due February 1, 1944 


Issuance authorized by Railroad Commission of State of California 


TAX PROVISIONS: The Company agrees to pay interest without deduction for any Normal Federal Income Tax up 
to 4% which it may lawfully pay at the source. Under the present law the Company pays the 2% tax deductible 
at the source. Exempt from personal property taxes in California. 


The following information is taken from official sources: 


The Southern California Edison Company owns or controls and operates properties for the generation, 
transmission and distribution of electric light and power. The Company operates in ten counties in 
Southern California. The territory served, either directly or at wholesale, has an area of over 55,000 
square miles and a population of about 1,500,000. Among the 312 cities and towns served are Los Angeles, 
Pasadena, Riverside, Long Beach, Santa Barbara, Redlands and Porterville. 


Earnings and Expenses 
(Year ended August 31, 1922) 
Gross Earnings_--------- Hébtneeneanuiedda ne ey ae a ee $16,770,962 
Operating Expenses, including Taxes, Insurance and Maintenance 6,880,431 





Net Earnings $9,890,531 
Annual Interest Charge on $75,099,700 Mortgage Bonds (including this issue)__ 4,134,055 





Balance available for Interest on Debenture Bonds, Amortization, Depre- 
ciation and Dividends $5,756,476 


Net Earnings over 2 1-3 times above interest Charges 


The system includes generating plants with a present total capacity of 376,700 h.p., of which 249,600 h.p. 
is hydro-electric. 


The substantial equity in the property over and above the outstanding mortgage bonds is represented by 
$6,000,000 of debenture bonds and $50,480,272 of dividend-paying capital stocks. 


Previously issued General and Refunding Mortgage Bonds are certified as legal investments for savings 
banks in California and application will be made for a certificate covering the $10,000,000 now offered. 
The bonds are also a legal investment for savings banks in New Hampshire. 


It is anticipated that interim receipts of the Harris Trust & Savings Bank will be available for delivery 
about Oetober 25, 1922, to be exchanged for definitive bonds when ready. 


We recommend these bonds for investment 


Price 95 and interest, yielding about 5.40% 


Complete Circular on Request. 


Harris, Forbes & Company E. H. Rollins & Sons 
New York New York 


The National City Company Coffin & Burr, Inc. 
New York New York 
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These Bonds having been sold, this advertisement appears as a matter of record only. 


$15,000,000 
Hershey Chocolate Company 


First Mortgage Sinking Fund 6% Gold Bonds 


Dated November 1, 1922 Due November 1, 1942 


Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only. Interest payable May 1 and November 1 
without deduction for normal! Federal Income Tax up to 2%. Redeemable as a whole or in part at the option of the Company 
on any interest date on thirty days’ notice: at 104 if redeemed on or before November 1, 1932; at 103% thereafter, but 
on or before November 1, 1934; at 103 thereafter, but on or before May 1, 1937, and thereafter at face value plus a 
premium of %% for each year or portion thereof between the date of redemption and maturity. Principal and 
interest payable in United States gold coin at the office of 


THE NATIONAL CITY BANK OF NEW YORK, Trustee. 





Free from the Pennsylvania Personal Property Tax 





Until at least $5,000,000 of the Bonds shall have been retired, the Company will retire in each six months’ period 
a minimum of $375,000 Bonds by purchase in the market or redemption, and will also apply to the purchase or 
redemption of Bonds, annually, a sum equal to the difference between the annual requirement ($750,000) and 
50% of its net income for each calendar year available for the payment of dividends. After the outstanding 
Bonds shall have been reduced by the foregoing sinking fund operations to or below $10,000,000, the balance of 
the issue must be retired by maturity by equal semi-annual sinking fund payments. The Company, however, 
has the right to increase sinking fund payments at its option at any time. 





The following information has been furnished by Mr. W. F. R. Murrie, President of the Company. 


Business: The Hershey Chocolate Company is the largest manufacturer of milk chocolate in the world. 
Its principal products are the well-known Hershey brands of milk chocolate, almond bars, and breakfast 
cocoa. 


Security: The Bonds will be secured by closed first mortgage on the real estate, plants and fixed assets 
of the Hershey Chocolate Company in Pennsylvania, and by deposit of all the stocks (except directors’ 
shares) of all constituent companies operating in the United States and Cuba. Upon completion of the 
present financing, neither the Company nor any of its constituent companies will have outstanding any 
other funded obligations. 


In the mortgage under which the Bonds are to be issued, the Company will covenant, among other things, 
that it will not declare or pay any cash dividends on its common stock until at least $5,000,000 principal 
amount of these Bonds shall have been retired, and that, thereafter, it will not at any time during the 
life of these Bonds pay any cash dividends upon its common stock if at that time net current assets shall 
amount to less than 50% of the amount of the outstanding Bonds or if by such payment such net current 
assets would be reduced to an amount less than 50% of the outstanding Bonds. 


Purpose of Issue: The pro¢eeds of this issue will be used to retire the-existing First Mortgage 6% Bonds 
of the Company, pledged under an outstanding issue of Hershey Chocolate Corporation First Lien 714% 
Ten-Year Sinking Fund Gold Bonds, which will be called for redemption December 1, 1922; for addi- 
tional working capital, and to fund floating debt of certain constituent companies. 

Assets: Applying the proceeds of this issue, together with estimated earnings of the Company, it is ex- 
pected that the consolidated balance sheet of the Company on December 1, 1922 (after redemption of 
the existing First Mortgage Bonds) will show net tangible assets, after deducting all liabilities other than 
this issue, of $32,688,442, or more than twice the amount of these Bonds. 


Income: The consolidated net income of the Hershey Chocolate Company and its constituent companies 
for the eight months ended August 31, 1922, after depreciation, but before interest and Federal taxes, 
amounted to $3,528,000, or over 5.88 times interest requirements on these Bonds for such period. For 
the seven years ended December 31, 1921, the average annual net income amounted to over $3,400,000, 
or more than 3.77 times the annual interest requirements on these Bonds. 





Application will be made to list these Bonds on the New York Stock Exchange 


We offer these Bonds if, as and when issued and received by us, subject to the approval of all legal proceedings by our Counsel. Itis anticipated 
that delivery in temporary form will be made on or about November 7, 1922. 


Price 98% and interest, yielding over 6%% 





The National City Company 
Guaranty Company of New York Graham, Parsons & Co. 
Cassatt & Co. The Union Trust Company of Pittsburgh 


The above information has been obtained from official statements and statistics. We do not guarantee but believe it to be correct. 
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These Bonds having been sold, this advertisement appears as a matter of record only. 


$18,000,000 
Kingdom of Norway 


Thirty Year 6% Sinking Fund External Gold Bonds 


Dated October 16, 1922 Due October 15, 1952 3 


Not Redeemable for Ten Years 


Interest payable April 15 and October 15. Coupon bonds in denomination of $1,000, registerable as to principal only. Principal 
and interest payable in New York City in United States gold coin of the present standard of weight and fineness at The 
National City Bank of New York, the Fiscal Agent of the loan, without deduction for any present or future 
Norwegian taxes, in time of war as well as in time of peace, irrespective of the nationality of the holder. 





SINKING FUND SUFFICIENT TO RETIRE ENTIRE ISSUE DURING FINAL TWENTY YEARS. 


Norway agrees to redeem the entire loan through a cumulative Sinking Fund, the 
first payment to be made on April 15, 1933, and payments semi-annually thereafter, 
until the maturity date of the loan. All bonds redeemed through the Sinking 
Fund shall be cancelled. Except for Sinking Fund purposes, bonds are redeemable 
only as a whole, but not in part, on October 15, 1932, or on any interest date 
thereafter at 100 and interest. 





These bonds are direct obligations of the Kingdom of Norway, which agrees that if in the 
future it shall sell, offer for public subscription or in any manner dispose of any bonds or 
loan secured by any lien on any revenue or asset of the Kingdom, the service of this loan 
shall be secured equally and ratably with such bonds or loan. 


The high credit position of the nation, justified by the excellent record of the Norwegian people 
in meeting their obligations, is evidenced by the following: 


Krom 1886 the date of the earliest external loan now outstanding to the outbreak of the 
war, the net cost to the Government of its loans ranged from 3.10% to 4.11%. 

During the eight years immediately preceding the war, the average yield of four loans 
listed in London was 3.77% and the three loans listed in Paris 3.66%. 

The average yield of 11 issues quoted September 26 1922 in Christiania was 4.37%. 
The five Norwegian Government loans listed on the London Stock Exchange were quoted 
on October 3 1922 to return an average yield of only 5.65%. 


The proceeds of this loan will be used for repayment of $5,000,000 Kingdom of Norway 6% 
bonds due February 1, 1923, for construction and extension of government railway, telegraph 
and telephone facilities and for the development of hydro-electric power. 





We offer these bonds if, as and when issued and received by us, subject to approval of counsel. Delivery in 
temporary form is expected on or about October 25 1922. 


Price 100 and interest 





J. P. Morgan & Co. The National City Company 

Harris, Forbes & Co. Guaranty Company of New York 

Lee, Higginson & Co. Dillon, Read & Co. 
Halsey, Stuart & Co. 


Incorporated 


The information contained herein has been obtained, partly by cable, from official 
statements and statistics. While we do not guarantee we believe it to be correct. 
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ACTUAL NET MARKETS 


Wholesalers to 


Banks ano BROKERS 


United States Treasury Ctfs. 
United States Treasury Notes 
Liberty and Victory Issues 
United States Circulation Bonds 
United States Pre-War Bonds 
Federal Farm Loan Bank Bonds 
Joint Stock Land Bank Bonds 


Philippine-Porto Rican-Hawaiian Bonds 


C. F. Cuitps ann Company 


The Oldest House in America Dealing Exclusively 
in Government Bonds 


NEW YORK BOSTON CHICAGO 
PITTSBURGH DETROIT 
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For 53 Years 


A Commercial Bank Principally— 


We have recently 
developed an im- 
proved trust plan 
which admirably 
combines invest- 
ment in securities 


NiO™. 


AN IMPROVED TRUST PLAN 
THAT AT ONCE-— 


] Adds 100% to 300% to your Family Estate. 
2 Produces the largest ultimate Estate con- 


sistent with continuous protection. 


3 Secures a well-recognized advantage in connec: 
tion with U.S. Income and Inheritance Taxes. 


We know of no other Trust Plan that so well 


with certain trust fits the needs of substantial business men. 
| In a Typscal Case a man of 40 set aside $20,000 
features of par- J20.000 ) risa Ri AS aha 


‘ § Thus the immediate total estate be 
38.000 came $58,000, with steady increase 


year by yeas 


ticular importance | ee ) 








Total Family Estate 


to men ot attairs. | This plan 1s immediately available to anyone who can 








set aside $5,000 in good securities. Ask for folder, 
“Important New Factors Bearing Upon the Family Estate 
Under Present Tax Provisions.” 


The inset reproduces the first an- | U N I O N T RU oe T 
nouncement of this new plan, which ff COMPANY 


appeared in the newspapers of Chicago Madison an” Dearborn Streets - Chicago 
last April and resulted in a remark- Offering the Seven Essennals of a Banking Home: 
‘ “<> | SAFETY SPIRIT EXPERIENCE CALIBER CONVENIENCE COMPLETENESS PRESTIGE 
able number of valued inquiries. — ) ig 











This plan we regard as one definite way to develop the securities market. We invite an inter- 
change of experience with other banks and investment houses working along original lines. 


UNION TRUST COMPANY 


OF CHICAGO 


Complete banking and investment service—the B/L Bank in America’s freight center 


came 


7 / J / / f : MIM A, | 
J / SA Shisha ‘ f , / / tf / Aff Spf, / . . (f/f, Af . 4 SS LA SS , , ff y AAS Af fe A, tf I) AA fe tf Yih f Yj tf 444, J Yj Yj WA, Yj, ly Yy d "Uy Uy Vy, Sj, . f 
YHijiifyyyuyyppwpywywpw9V YUM py 4 YYYuyywq PE=qaq@Z@ M@JPIJeEx@ MMM JMJqw7; Yi fj Ui ffs) "Uy Yy Uy YY YY YY UY YY Yy Yt, We 
ff CH ‘ LALLA LS 4Asd tess Z , 4 Yh, 4 ff, A, J , fs 4 (hy 44 ISA A A 4 A A ’ Z , ‘4 i, 4 4 , is 4 4 / ‘f/f 7 F 4 4 4 / 








THE CHRONICLE has [Vou. 115. 

















Financial 


P SPPDPA AAA A , S~ . PP PPA AAD AD AD LD DD DA LP LDDLDL FI I SIFFS SSSI SG GA AAS 























The Birthplace 
of the Chemical 


The New York Chemical Manufacturing 
Company, located in Greenwich Village, was 
the humble beginning of the Chemical 
National Bank. Organized in 1823, its charter 
was amended the following year “to permit 
of a general banking business” with the stipu- 
lation that at least $100,000 of its $500,000 
capital be employed in the manufacture of 
chemicals. 


The excellence of the company’s products was 
attested by a comtemporary report of the State 
Medical Society as “superior to similar articles 
imported from abroad,’ and the establish- 
ment as “worthy of public patronage” —a pres- 
tige inherited and preserved by the Chemical 
National Bank. 


A commercial bank— performing 
every function of a bank 


Seeking New Business on our Record 


OHEMICAL 


BROADWAY AND CHAMBERS, FACING CITY HALL 
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Bank & Quotation Section 
Railway Earnings Section 


Railway & Industrial Section 
Bankers’ Convention Section 
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Electric Railway Section 
State and City Section 
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A. B. A. AND I. B. A. 


By a happy conjunction we are able 
to present to our readers to-day both 
the proceedings of the Annual Con- 
vention of the American Bankers’ Asso- 
ciation, held in this city on Oct. 2 to 
Oct. 6, and the proceedings of the Con- 
vention of the Investment Bankers’ 
Association, held at Del Monte, Cal., 
Oct. 9 to Oct. 12. 

The proceedings of the American 
Bankers’ Association are contained ina 
separate Supplement or Section which 
accompanies to-day’s issue of our paper, 
while those covering the deliberations 
of the Investment Bankers’ Association 
are related in the 20 pages which we de- 
vote to the subject in the current issue 
of the paper itself—-see pages 1792 to 
1811. 





























THE FINANCIAL SITUATION. 

A part of the aftermath of the late shop crafts re- 
volt is the reaction against the Labor Board. The 
Transportation Act was a compromise, attempting 
to restore the roads which had unhappily been seized, 
to dispose of the financial and industrial problems 
involved, and to do this by a single statute. It was 
probably the best which could have been obtained at 
the time, but it had the defects of compromises, and 
it has not satisfied anybody; the properties have not 
been returned unimpaired, and none of the problems 
has been solved. 

The roads accepted the rate cut ordered by the 
regulating body, but the men flouted and rebelled 


; come in only when asked. 





against the Board as soon as it ordered a slight wage 
cut. The pretended arbitrations of former years al- 
ways directed some wage increase, virtually assum- 
ing that all revision should be upward; the Labor 
Board was intended as a form of arbitration, but at 
the first attempt to deviate from the old course the 
men would have none of it. They showed that, in 
their view, adjusting wages under Governmental au- 
thority did not include lowering them, and their re- 
sentment soon went so far as to even attempt to 
abolish the Board. 

This has already been pointed out, but it needs 
reiteration and emphasis, for this part of the Act at 
least has neither achieved success nor given much 
promise of it. The Board has certainly not shown 
any bias in favor of the roads. On the contrary, in 
attempts to intervene between them and their men 
—and, more notably still, in attempts to prevent con- 
tracting out—it has tried to go beyond its delegated 
authority. Nor are its members complacent over it, 
for Chairman Hooper has deplored the lack of teeth 
in the Act and has declared that if Congress 
would only grant more power to the Board every 
road could be made to obey it. We are therefore 
forced to admit that the machinery which was to 
pour the oil of soothing and peaceful settlement upon 
the angry industrial waters has not operated. In his 
address of August 18 the President called the Act in- 
adequate and said that the Board’s decisions must 
be made enforceable and effective against carriers 
and employees alike. Very recently, Secretary of 
Labor Davis said that the Board has demonstrated 
that “it is incapable of fulfilling the high hopes of 
those who proposed and supported it as a means of 
industrial peace on the railroads, and some method 
is needed which would leave the parties to thresh out 
their difficulties free from the hope or the fear that 
meddling quasi-officials would interfere to cast their 
little influence in favor of one side or the other.” He 
would have a plan under which the Board would 
But the Act has already 
constituted the Board virtually an arbitrator, to 
enter upon the scene when disputes threaten to in- 
terrupt operations. 

If anybody is confidently waiting to see Governor 
Allen’s Industrial Relations Court so prove itself as 
to reasonably claim acceptance and adoption as the 
desired means of peace for all industries and sec- 
tions, there are two difficulties—the fact that this 
scheme has not yet “delivered” itself, and a very 
grave doubt whether it is capable, at the best, of op- 
e1ating successfully on any broader scale than is pre- 
sented in a single State and a single industry. For 
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we are confronted by two facts, very unpalatable to 
partisans and theorists yet impossible to erase from 
the record; that all attempts hitherto to centralize 
making wage schedules and determining the condi- 
tions of labor have not passed the stage of bitter 
struggle and a continual waste which falls on the out- 
side public as well as the participants; and, on the 
other hand, the only successes won have been in 
places and by industries where master and man, put- 
ting by the “master” thought, have sat down at a 
common table and have there and then discussed and 
settled their questions and difficulties. 

What can speak more plainly and with more au- 
thority, to all who are open-minded to see and admit 
the truth, than this fact of the record? Everywhere 
-and always, questions of working conditions and of 
other details of daily living are disposed of by the 


parties most immediately concerned, without even | 


attracting public notice; when persons settle their 
own quarrels the difficulties are minimized and 
smoothed, but when the professional intervener from 
the outside is called in or forces himself in, they are 
magnified and embittered and prolonged. The great 
industries which have the least trouble are those 
which have adopted private and home settlements; 
the railroads which have had the least trouble with 
their men have gone farthest towards the same 
method. 

Is not the line of peace and safety plainly indi- 
cated? We have three great problems to grapple 
with and solve: to rescue our transportation and set 
it on a sane and healthy basis; to deflate our labor 
and decentralize the treatment of all its difficulties; 
and to reduce Government “to its lowest terms,” 
thereby lessening its cost and increasing its effective 
value. It is not quite easy to say which is the most 
pressing, but the whole three must be grappled with. 





Little encouragement is to be extracted from the 
September statement of the foreign trade of the 
United States, issued yesterday by the Department 
of Commerce at Washington. Exports of merchan- 
dise continue to show about the same moderate 
amount in the aggregate of values as in the preceding 
five or six months, and, as in these preceding months, 
are somewhat less than in the corresponding months 
of last year. Imports show a further slight decrease 
as compared with the preceding months since April, 
but an increase over the restricted amount of mer- 
chandise imports of a year ago, at which time the 
movement of merchandise into the United States 
from foreign ports was considerably reduced. In 
part the contrast with the values of a year ago is still 
unfavorably affected by the relatively lower prices 
this year than a year ago, although this difference is 
not so material at this time as it was in the earlier 
months of 1922. September exports of merchandise 
were valued at $317,000,000, which is practically the 
Same amount as in the preceding six months this 
year, one month a little less and the next month a 
little more, and contrasts with $324,863,123 for Sep- 
tember 1921. Merchandise imports in September 
amounted in value to $232,000,000, which contrasts 
with $271,000,000 for August and with $179,292,165 
for September 1921. For the nine months of the eal- 
endar year to date the excess of merchandise exports 
is $556,066,142, while for the corresponding period of 
1921 the excess value of merchandise exports, due in 
great measure to the larger movement abroad, from 
the United States, in the early months of that year, at 





much higher prices, was $1,678,715,549. The Depart- 
ment of Commerce announced in an earlier statement 
that August exports showed a considerable improve- 
ment in the shpiments of manufactured products but 
some reduction in the movement abroad of foodstuffs 
and raw materials, and it may be that the same con- 
ditions have continued in the September movement. 
Exports of manufactures in August aggregated 
$140,000,000, as against only $112,000,000 in August 
1921. Foodstuff shipments in August this year were 
only $107,000,000, but in August a year ago were val- 
ued at $172,000,000. Another item of interest is that 
the imports of raw materials in August this year 
were valued at $110,000,000, which figures contrast 
with only $72,000,000 for August a year ago. 

The movement of the precious metals continues 
very much as it has during the preceding months this 
year. Imports of gold in September amounted to 
$29,315,941. These figures contrast with $19,092,208 
for the preceding month and $66,085,253 for the cor- 
responding period in 1921, imports of gold through- 
out the entire year in 1921 having been very heavy. 
Exports of gold in September were valued at $1,398,- 
607, these figures contrasting with $2,448,741 for 
September 1921. The excess of gold imports for the 
nine months this year is*$201,265,328. Last year for 
the corresponding period the excess of gold imports 
amounted to $547,631,119. Silver exports last month 
were $3,738,178 and imports $6,370,279 ; for Septem- 
ber 1921 the figures were respectively $4,946,751 and 
$4,488,359. 





The outstanding political event in all Europe was 
the resignation of Premier Lloyd George and his Min- 
istry. It occurred Thursday afternoon, following a 
meeting earlier in the day of Conservative leaders at 
the Carlton Club in London. The gathering was 
called and presided over by Austen Chamberlain, 
Lord Privy Seal. By a vote of 186 to 87 it was de- 
cided to “appeal to the country.” This meant the 
withdrawal of the Conservative Party from the 
Coalition, and forced the resignation of the Premier 
and his Cabinet. In presenting his resignation to 
the King Lloyd George advised that Andrew Bonar 
Law be asked to form a new Ministry. According to 
the latest cable advices received before going to press, 
he was still engaged with that problem. The Asso- 
ciated Press correspondent in London cabled last 
evening that “Andrew Bonar Law appeared to be 
making rapid progress to-day in forming a Cabinet 
to replace the fallen Lloyd George Coalition Govern- 
ment. This was evidenced by the announcement that 
Marquis Curzon and the Earl of Derby, both men of 
influence and experienced Cabinet Ministers, the 
former Foreign Secretary in the Lloyd George Cabi- 
net, have agreed to serve under him in any eapacity.” 
As the former Premier left London yesterday for 
Leeds, where he will deliver an address to-day, he was 
quoted as saying that “I ama free man. The burden 
is off my shoulders, but my sword is in my hand.” 
In a Washington dispatch last evening it was as- 
serted that “even now there is a strong undercurrent 
of opinion here that Lloyd George has only begun to 
fight; that the retirement of the Coalition Govern- 
ment which conducted the war marks only a step 
towards a return to normalcy in British politics; 
that Lloyd George will yet emerge from the realign- 
ment of British political parties as a ‘middle-of-the- 
roader’ between the Conservatives, which now take 
control of the Government, nd the Radicals, who 
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seek it; that no one party in England is yet strong 
enough to win an absolute majority in an election, 
and that Lloyd George will either be a power in the 
next Coalition Government or the free-lance leader of 
the Opposition, which event Britishers, in Washing- 
ton are inclined to characterize with the exclama- 
tion: ‘God help the Government.’ ” 

The earlier political event in England was the 
speech of Premier Lloyd George. It was delivered 
before the Manchester Club a week ago this after- 
noon. The general assumption had been that not 
only would he defend his policies with respect to re- 
cent events, but also would outline what he proposed 
to do in the near future—whether he would resign, 
request the King to dissolve Parliament, or fight to 
continue as Prime Minister. While the newspapers 
that are friendly to him asserted that he had an- 
swered his critics in a decisive fashion and set up a 
strong defense of the Government’s policies, notably 
with regard to the Near East, opposition papers vig- 
orously asserted that he had utterly failed in both 
respects. Even the Associated Press, which is sup- 
posed to be wholly impartial, said: “Premier Lloyd 
George’s speech at Manchester Saturday leaves polit- 
ical circles completely at a loss to prognosticate the 
next political move. It is generally suggested that 
there will be an early dissolution of Parliament, al- 
though this supposition does not arise from anything 
the Premier said at Manchester, but from a general 
review of all the factors in the existing situation, 
and, above all, from the conviction that the speeches 
of the Prime Minister and Austen Chamberlain (who 
had spoken the day before), from which so much was 
expected, have, in point of fact, left things just as 
they were before and have done nothing whatever to 
arrest the progress of the revolt in the Conservative 
rank and file against the continuance of Mr. Lloyd 
George’s leadership.” 

Speaking in defense of the steps taken by the Brit- 
ish Government in the Near East situation, Lloyd 
George said: “Sir, what were our objects in the ac- 
tion we took? They were threefold. First, it was to 


secure the fréedom of the Straits for the commerce of | 


all nations. Second, it was to prevent the war from 
spreading into Europe, with all the inconceivable 
possibilities of conflagration. And third, it was to 
prevent a repetition in Constantinople and in Greece 
of the scenes of intolerable horror which had been 
enacted in Asia Minor during the last six or seven 
vears.” QOutlining the position of the Government 
still further, he asserted: “I am not going into the 
question of who is responsible in Smyrna. I am not 
going to discuss whether the Greeks provoked the 
Turks or the Turks the Greeks. It is enough for me 
to call attention to the fact that since 1914 the Turks, 
according to testimony, official testimony, we have 
received, have slaughtered in cold blood a million and 
a half of Armenians, men, women and children, and 
five hundred thousand Greeks without any provoca- 
tion at all. I thought it was right that before that 
Turkish army should be allowed to cross into Eu- 
rope, in the flush of victory, with the blood of Smyrna 
on their hands, it should have had time to cool, and 
that we should have guarantees that there would be 
protection for minorities in Europe. That is all we 
did. We are pledged to shield these people. I am 
told it is not our business. What business is it of 
Britain’s? If the Turk insists, leave him alone, let 
him cross the Straits, let him cross to Constantino- 
ple! Free road and fairway for shambles! That 


was not the old Liberal policy. It was not the policy 
I certainly was brought up in; it was not what I 
was taught in my youth—that English, Scotch and 
Welshmen should every morning repeat reverently 
the litany of the cynic, ‘Am I my brother’s keeper ?’?— 
that Britain should face the world with the brand of 
Cain upon her brow. That was not the old Liberal 
doctrine. Neither ought it to be the doctrine of the 
party that was led by Gladstone.” 

Referring to the members of his Cabinet, Mr. 
Lloyd George declared that “no man has had more 
loyal colleagues than I have. We have worked for 
no mean end in the comradeship of hard toil, always 
for common country. I certainly would regret any 
severance with men who have treated me personally 
with such honorable fidelity, who have helped me 
along in policies that excited indignation even among 
certain quarters of their own supporters, because 
they regarded it as in the interests of the country.” 
Asserting that he would be glad to step aside as head 
of the Government, the speaker said: “But I would 
welcome freedom. It would be very interesting to 
watch others handling the difficulties which they 
seem to think can be treated so easily. Have you ever 
been trying to disentangle a knot with somebody 
looking on? You seem to fumble, you seem to take a 
long time, they get very impatient, and at last they 
say, ‘Give it to me.’ Then you look on and the tangle 
vets a little worse, and the fumbling gets a little more 
pronounced. There is a litile satisfaction of a hu- 
man kind in looking on.” Continuing somewhat face- 
tiously, he said: “I shall watch many things. I 
shall watch, for instance, to see how we are to forgive 
Germany all the reparations and make France love 
us more than ever. I shall watch how we are to pay 
the United States of America what we owe her and 
forgive every other country everything they owe us, 
have a better army and navy and air force, have more 
houses for everybody, while at the same time rents 
are not being put up, strengthen your educational 
system, and give more to the unemployed, and yet 
make the taxation of this country lighter. I shall 
watch the men who believe in denominational educa- 
tion working with those who say that a State church 
is essential to the recognition of religion. I shall 
watch the men who believe that tariff reform is es- 
sential to national prosperity and those who believe 
that free trade is the only remedy, working together. 
It would be an interesting experiment to see others 
fight; that is one of the joys I have in store.” 

Outlining his position in greater detail, the Pre 
mier said: “My course is aclear one. I will support 
with all my might any Government that devotes it- 
self and lends its energy to that task, with single- 
mindedness, with fearlessness and with resolution, 
provided they do not embark upon measures which 
inflict permanent injury upon the country, whether 
these measures be reactionary or revolutionary. That 
does not mean that I pledge myself to support ineffi- 
ateney, vacillation, the infirmities in any Govern- 
ment or any party; but any Government that has 
not pursued that course I will assist with all my 
‘might. That is my policy.” 


| 





Hardly less important than the speech of Premier 
Lloyd George was that of Austen Chamberlain, 
leader of the Government Party in the House of 
‘Commons. It was delivered before the Midland Con- 
servative Club in Birmingham a week ago yesterday 





afternoon. Mr. Chamberlain warmly defended 
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Lloyd George and his policies and declared that if 
the Coalition were not supported the Labor Party 
would become dominant in the House of Commons. 
Such a development, he asserted, would prove disas- 
trous to Great Britain. The speaker dwelt at the 
greatest length on what the Government had done in 
the Near East situation. In conclusion he said: 
“Gentlemen, I have told you the story of these events 
at the first moment that I think that it was possible 
for any member of the Government to have told. 
You have them almost without comment. I leave 
the facts to speak for themselves, and I venture to 
close these observations with an appeal that surely 
the time has come when it must be as clear to our 
allies, as it is to us, that in union of thought and 
counsel and action lies safety, and nowhere else. 
Surely, whatever has happened in the past we may 
now decide that there shall be no more unilateral 
negotiations or special agreements, and that as 
throughout the years of the war and throughout 
those anxious months in which the peace treaties 
were signed, we fought together, we conquered to- 
gether, we worked together, so now we may resolve 
one and all to act in that old spirit of mutual respect, 
of hearty loyalty and of cordial co-operation in the 
face of the dangers and the difficulties which con- 
front us.” 

John R. Clynes, the well-known English labor 
leader, in a speech delivered in Reading a few hours 
later, said: “Bolshevism was produced in Russia by 
the suppression of all popular liberty, and rebellion 
can be fomented in this country by Ministers seeking 
to put the Labor Party outside the pale of constitu- 
tional action.” Mr. Clynes complained that “Mr. 
Chamberlain’s strictures would deepen class antag- 
onism and render ‘further disservice to the throne 
and constitutional practice.” He added that the 
Labor Party “is as constitutional a political body 
as any other.” 





As the days passed the opinion became more preva- 
lent, according to London cable dispatches, that a 
general election was close at hand. The New York 
“Times” correspondent said Monday morning that 
“there is no decision yet as to the date of the general 
election, although it is believed it will come within 
the next few weeks and the dcision may be taken this 
week.” Herbert Sidebotham, writing in “The Daily 
Chronicle,” declared that “we are on the eve of a gen- 
eral election. The struggle may be even nearer than 
is generally thought.” It was stated that Lloyd 
George was given an enthusiastic send-off as he left 
Manchester, and that he was cordially greeted along 
his way to London, and likewise upon his arrival 
there. He conferred with his colleagues at 10 Down- 
ing Street Sunday evening. The opinion was ex- 
pressed that “he will speak again in the country very 
shortly.” The Paris correspondent of the “Times” 
cabled that “Premier Lloyd George’s speech at Man- 
chester, in which he accused France of breaking 
faith with Great Britain, has aroused the French 
press.” 





The London correspondent of the Associated Press 
said that “it is persistently asserted that the revolt- 
ing Conservatives in their November convention will 
adopt resolutions practically deposing Lloyd George 
and placing the Conservative Party in the future un- 
der a Conservative leader, relegating Mr. Lloyd 
George, if he cares to accept that position, to leader- 





———— 


_, 





| ship in the House of Commons under a Conservative 


Prime Minister in the event that the Conservatives in 
the next general election come back strong enough 
to form a Government.” According to the New York 
“Tribune” representative at the British capital, 
“those closest to the Premier say that he has no in- 
tention of resigning now and allowing the Conserva- 
tives to triumph without a fight, nor does he contem- 
plate retirement in the near future. Virtually all 
the political prophets agree that he will call an elec- 
tion within a month, and they also agree that a ma- 
jority of the Conservatives will stand as independ- 
ents.” It became known in London on Monday that 
“the 350 Unionist members of Parliament have been 
summoned to a meeting of the party Thursday morn- 
ing at the Carlton Club to decide whether to end the 
Coalition or continue the leadership of Premier 
Lloyd George. Austen Chamberlain will preside, 
and it is freely prophesied that he will need all his 
diplomatic skill to prevent a split that will rend his 
party in two. It is expected that, with Lord Bal- 
four, Sir Robert Horne and other members of the 
Cabinet, he will work hard to preserve the Coalition 
and the alliance with Mr. Lloyd George.” The New 
York “Herald” representative, commenting upon this 
situation, said: “In the midst of threats, promises 
and forebodings, there still looms the dominant 
personality of the Prime Minister, who has assumed 
a secretiveness even more dramatic than his Man- 
chester declarations. He has no party, but the issue 
is causing turmoil in all parties, and it is his cue to 
savy what, when and how a step will be taken to shape 
the nation’s destinies. But with the whole country 
waiting to hear him speak this afternoon, he slipped 
quietly out of the back door of Downing Street and 
motored to the country, thereby disappointing a big 
crowd that had gathered.” 





Addressing a gathering of Conservatives of both 
Houses of Parliament at his home in London on Tues- 
day, the Marquis of Salisbury, leader of the so-called 
“die-hards,” sharply “condemned the Coalition Gov- 
ernment and took issue with the recent stand of Aus- 
ten Chamberlain, the Government leader, on the con- 
tinuance of the Coalition.” The Marquis declared 
that ‘the Coalition had become increasingly unpopu- 
lar in the country, and that he was speaking for the 
whole Conservative Party when he said that the Con- 
servative Party could no longer be responsible for 
political events, ‘experimental legislation which 
failed, extravagance, the abandonment of authority 
in India and Egypt, and the deplorable condition in 
Ireland.” The aggressiveness of the same faction 
was further indicated in the London cable advices 
made public here Thursday morning. The represen- 
tative of the New York “Times” said: “While prep- 
arations were being made to-day [Wednesday] for 
to-morrow’s meeting of the Unionist Ministers and 
members of Parliament at Carlton House, a counter- 
move was made by the ‘die-hard’ element at the exec- 
utive meeting of the National Union of Conservative 
Associations. The ‘die-hards’ got a resolution passed 
that the annual meeting of the National Union, which 
was scheduled for November 15, shall be antedated 
and held forthwith. This was an unexpected move, 
especially to those friends of the Coalition who had 
been congratulating themselves that the crisis had 
come and might be over before the annual convention 
of the National Union had been held, for in the con- 
vention the rank and file of Conservatives are repre- 
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sented, and it is much more difficult for the leaders | 


to control them than the professional politicians.” 





The big news of the week in the political situation 
in Great Britain came Thursday. Premier Lloyd 
George and his Ministry resigned. The retiring Pre- 
mier was said to have advised the King to ask An- 
drew Bonar Law, Conservative leader, to form a new 
Cabinet. These developments, by no means unex- 
pected, were preceded by a meeting at the Carlton 
Club, at the call of Austen Chamberlain, Lord Privy 
Seal. At that gathering it was decided “by a vote of 
186 to 87 to appeal to the country.” This meant the 
withdrawal of the Conservative Party from the Coali- 
tion. King George, who had been on a holiday at 
Sandringham, returned to London Thursday, and in 
the afternoon “received Prime Minister Lloyd George 
in audience.” He handed his resignation to the King 
at 4.15. Within a short time the retiring Premier 
returned to Downing Street, where he received a 
miners’ delegation. The Associated Press corre- 
spondent said that “the miners, relating their experi- 
ence, said Mr. Lloyd George received them smilingly 
and asked their business, and that Mr. Hodges, who 
headed the miners’ delegation, replied: ‘We have 
come to see the Prime Minister.’ ‘Well, gentlemen, 
I have to inform you that there is no Prime Minister, 
1 have just seen his Majesty and tendered my resig- 
nation, which his Majesty accepted.’” Official an- 
nouncement of his resignation was made at 6.08 p. m. 
It was reported in late dispatches from London 
Thursday evening that Andrew Bonar Law had ac- 
cepted the offer of the King to form a new Minis- 
try. According to the late cable advices last 
evening he was still engaged at that task. 
Lloyd George had been at the head of the Gov- 
ernment since December 1916. He is the last of the 
so-called “Big Four” at the Peace Conference to go. 
The others were Premier Orlando of Italy, Premier 
Clemenceau of France and President Wilson. 

Through London cable advices yesterday morning 
it became known that “the old Ministry will continue 
to hold office until the new Prime Minister is ready 
to take over the Government.” Andrew Bonar Law’s 
position was outlined as follows: “Mr. Bonar Law 
informed the King that before he can accept, as he is 
not the leader of the Conservative Party, he must 
first ascertain whether he has the support and confi- 
dence of that party. To settle this a full party meet- 
ing of the Conservatives will be summoned probably 
at the week-end or on Monday. This will be a meet- 
ing of the Conservatives of both Houses of Parlia- 
ment, and there is no doubt in the Conservative Party 
that Mr. Bonar Law will then be elected leader, when 
he will accept the King’s invitation and proceed to 
form, if he can, a Conservative Government.” The 
New York “Times” correspondent made the follow- 
ing observations relative to possible near-by develop- 
ments: “The question of a general election will now 
be left to the new Ministers, but it is not believed it 
can be postponed for long. It is not yet known 
whether Mr. Bonar Law, if he succeeds in forming a 
Government, will go to the country at once. His sup- 
porters are in favor of an immediate election.” Com- 
menting upon the downfall of Lloyd George, he said: 
“The actual fall of Premier Lloyd George came with 
a suddenness that was quite unexpected in political 
circles. All realized that he was in danger, but few 
prophesied that he would be forced to throw up the 
sponge so quickly.” The London dispatches yester- 





day morning stated that a majority of the London 
newspapers took the ground that “the country will 
feel immense relief.” The Associated Press corre- 
spondent in Paris cabled that “there is no tendency 
on the part of the French Government to rejoice over 
the passing of Lloyd George and his Cabinet. This 
was definitely asserted in official quarters. In gen- 
eral, the feeling seems to be that, while Lloyd George 
was sometimes bad enough in his attitude toward the 
French position, Andrew Bonar Law might be worse. 
The Foreign Office declined to make any statement 


on the downfall of the Lloyd George Govern- 
ment.” 





The Washington correspondent of the New York 
“Times” said that “the result of the political up- 
heaval in Great Britain—the resignation of Premier 
Lloyd George and the coming installation of a new 
<rovernment in power at London—is awaited with 
keenest interest by high officials of the Harding Ad- 
ministration. In any event, it appears to be the best 
opinion in Washington that no matter who ulti- 
mately succeeds Lloyd George, whether Andrew Bo- 
nar Law, the Conservative, Viscount Grey, the Lib- 
eral leader, or even a Labor leader, there will be no 
change in the broad lines of British foreign policy as 
they affect the United States.” The statement was 
made in a London cablegram that “the political crisis 
this afternoon had very little effect on the Stock Ex- 
change, where the advent of a Conservative Cabinet 
would undoubtedly be welcomed, as the majority of 
the members are stanchly Conservative.” 





Contrary to the assertions of both Austen Cham- 
berlain and Premier Lloyd George that the interven- 
tion and firm stand of the British Government were 
chiefly responsible for the armistice signed at Mu- 
dania with the Turkish Nationalists, both M. Frank- 
lin-Bouillon, the special French envoy to that gath- 
ering, and Ferid Bey, Minister of Kemal Pasha in 
Paris, asserted that the policy of France and that of 
the Angora Government averted war in the Near 
Kast. The former “told nearly a hundred news- 
papermen of 15 nations who gathered at the Foreign 
Office to-night [Monday] to hear the French delegate 
tell about his mission,” that “it has been said in Eng- 
land that the British fleet and: British troops alone 
halted the victorious Kemalists. The truth is that 
every time force was used and the British troops 
were reinforced, negotiations with Mustapha Kemal 
Pasha became increasingly more difficult. The 
peaceful efforts of France always intervened just in 
time to prevent open warfare and, had it not been for 
France, peace would not have been realized. In this 
connection, I wish to pay tribute to the consistent 
struggle the Turkish commander waged to maintain 
peaceful relations with the Allies. He accomplished 
this in the face of a victorious army which was within 
but 40 kilometres of their capital, Constantinople.” 
Replying to Lloyd George, the Turkish Minister de- 
clared that “as for the Armenians, the Turks could 
not possibly have murdered 1,500,000, as the British 
Premier asserted, because there were not that many 
in Turkey, and as for the 500,000 Greeks Mr. Lloyd 
George said the Turks had killed, it was unfair for 
the Prime Minister to mention that without speaking 
of the Turks killed by the Greeks. Lloyd George’s 


speech contains mistakes and accusations to which 
we are obliged to answer to establish the truth and 
promote peace. We will not reply to the géneral in- 
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sults Lloyd George addresses to Turkey, for that 
would be beneath us.” | 





Announcement was made in’a cablegram from 
Constantinople to the New York “Times” Monday 
morning that the Greek evacuation of Eastern’! 
Thrace had begun the day before. The correspond- 
ent stated that “Allied contingents entered the terri- 
tory to supervise the withdrawal under the auspices 
of the Allied missions which are being installed at 
certain important centres. As the Greeks march out 
the Allies will transfer the administration to the 
Turkish authorities with as little delay as possible. 
The first day has been marked by no untoward inci- 
dents, but it is questionable if the evacuation will be 
complete in the 15 days allowed by the Mudania Con- 
ference. Many of the refugees are ill-provided with 
food, and women, children and old men carrying 
packs are trudging the roads and camping under the 
stars. The plight of some of these fugitives is pitiable, 
for at a few days’ notice they are called upon to 
abandon their homes and leave Eastern Thrace. 
Their hardships are not likely to be less severe when | 
they cross the Maritza line; for the Greek authorities 
are said to be collapsing under the strain occasioned 
by the arrival of thousands of fugitives.” In a cable- 
gram from Adrianople it was stated that “the Greek 
military authorities have announced that the evacu- 
ation of the Greek army in Thrace will take place in 
three stages: First, in the Adrianople district; sec- 
ond, around Rodosto, and third, at the Maritza River. 
Five days will be allowed each section. The Greek 
troops will be responsible for the maintenance of 
order until the time of their departure. The expec- 
tation was that the Greek civil authorities and gen- 
darmerie after that date would maintain order; but 
in most of the districts the civil officials and the gen- 
darmerie are already packing up and departing. The 
Italians will be the first of tae Allied detachments 
to take over administration in Thrace. They will be 
in charge of Tchorlu at end of the first 5-day period.” 





In a cablegram Tuesday morning the henetenall 
Press correspondent gave the following outline in 
part of the latest reports relative to the situation in| 


Eastern Thrace: “The French military commander 
at Adrianople has requested General Charpy, the 
French Commissioner here, for immediate reinforce- 
ments in Eastern Thrace. He declares that ‘the situ- 
ation is fraught with danger.’ Hamid Bey, in a 
statement to the Allied Commissioners, appealing 
for stringent measures to prevent ‘serious incendiar- 
ism’ at Adrianople, declares that the Kemalists have 
unquestionable evidence of a plan by Greek irregu- 
lars to burn the sacred city. The Allied missions in 
a report from Eastern Thrace state that the principal 
lawlessness in the interior is the work of bands of 
Circassian irregulars who came from Asia Minor 
with the refugees. General Harington, commander 
of the Allied forces, denied emphatically that there 
had been any widespread burning of villages in 
Thrace and appealed to the American and British 
correspondents to use the utmost caution and discre- 
tion in reporting events in the evacuated areas, where 
the situation was most delicate.” In Constantinople 
dispatches Wednesday morning it was stated defi- 
nitely that the French mission there had “dispatched 
a squadron of cavalry to Adrianople, where a grave 
situation exists, due to the Greek evacuation.” 








Word came from Paris Wednesday morning that 
“the French Government has accepted the proposal 
of the British Government for a preliminary Near 
Eastern peace conference for the purpose of drawing 
up economic and financial clauses of a new treaty 
with Turkey. Objection will be made by Premier 
Poincare, however, to holding the conference in Lon- 
don, as the British invitation suggested. The French 
Premier thinks Paris would be more suitable. He 
agrees with the British that the preliminary confer- 
ence should be held on October 20 or as soon after- 
ward as possible. The Allies are still unable to fix 
the place and the date of the general Near Eastern 
peace conference. The Angora Government has been 
asked if Switzerland would be agreeable to it, and a 
reply is expected soon. The necessity of convening 
the conference within the shortest possible time is 
again being emphasized in official quarters here, in 
view of the seriousness of the problem of holding the 
Turkish army in its present position, and there is a 
growing feeling that the conference should be held in 
some Swiss city beginning the first week in Novem- 
ber.” The New York “Times” correspondent in Paris 
cabled Thursday evening that “the Quai d’Orsay an- 
nounces to-night that Lord Curzon, the British For- 
eign Secretary, proposed to-day the date of Novem- 
ber 13 for opening the Near East conference and that 
France had accepted. At the French Foreign Office 
it was said that it was practically sure the Turkish 
conference would be held at Lausanne.” Announce- 
ment was made in a Paris cablegram last evening 
that “Premier Poincare has agreed to the selection of 
Lausanne, Switzerland, as the place for the holding 
of the conference to draw up a treaty of peace to 
cover the Near East. The sessions are to begin on 
November 13.” 

In a cablegram from Constantinople yesterday 
morning the following account was given of the wel- 
come accorded the Military Governor of Thrace: 
“Rafet Pasha, Military Governor of Thrace, arrived 
here [Censtantinople] this [Thursday] afternoon 
from Ismid to take up his new duties in restored 
Thrace. Rafet proceeded to the Fatih Mosque, where 
he addressed an audience made up of city officials, 
members of the Moslem clergy, university students 
and Turkish war orphans. His speech was followed 
by scenes of frantic ecstasy. The thousands of per- 
sons who had lined the streets to welcome him were 
filled with patriotic fervor.” 





The cable advices from Paris Wednesday morning 
contained definite rumors that France was consider- 
ing an attempt to make Russia a political ally again. 
The New York “Times” correspondent cabled that 
“steaming out of the pot of European politics floats 
to-day an odor of a Franco-Russian rapprochement. 
After the British have tried for nearly two years to 
make a deal with the men of Moscow and have failed, 
the French are going to try. Signs are not wanting. 
There is a historic background of alliance between 
France and Russia against Germany. There is an 
end to Communist interior danger to the French Re- 
public and there is the coming Near East Conference, 
out of which the French say England will seek to 
bring mastery of the Straits, and all that that means 
to Russia. The keynote of Poincare’s policy is ri- 
valry with England and dominance of Germany. As 
long as there is no more danger of.a Red uprising in 
France a bargain with Russia promises to serve both 
these purposes. If one remarks that the French were 
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bitter opponents of bargaining with the Soviets at 
Genoa and The Hague, one must also recall that those 
conferences bore the British trade-mark.” 

M. Herriot, Mayor of Lyons, and head of the rad- 
ical sentiment in the French Chamber, summarized 
the Russian situation in part as follows upon his re- 
turn from Russia: “The autltority of the Bolsheviki 
in Russia is so stable that I am forced to admit the 
necessity of France sending a mission there. More- 
over, I intend making an effort for the admission of a 
Soviet delegation to France. The hour has come 
when France must take her place-in Russian affairs, 
as the efforts of Germany to exercise influence in 
Russia seem to have failed utterly. I am convinced 
that a Franco-Russian rapprochement is not only de- 
sirable but possible. The question of the debts of the 
old regime no longer provide an obstacle, but only 
the question of private property rights, and if tact- 
ful negotiators seek a compromise I am convinced 
that they will find it.” The New York “Herald” cor- 
respondent said that “Herriot’s pronunciamento is 
likely to cause serious difficulties if the Government 
persists in its policy of ignoring Russia.” In a Ber- 
lin cablegram to the New York “Herald” yesterday 
morning, the following assertion was made: “That 
the Soviet Government is making a supreme bid for 
French support, ignoring British and German ad- 
vances, is the German view of the numerous recent 
expressions of desire for some sort of rapprochement 
ou the part of both the French and the Bolsheviki. 
Berlin sees in these business conversations by 
Frenchmen with Moscow preliminaries similar to 
those which preceded the Rapallo treaty between So- 
viet Russia and Germany.” 





Through an Associated Press dispatch from Rome 
it became known that “at a Cabinet council held to- 
day [Tuesday] it was decided to call Parliament in 
session November 11. The Cabinet also approved the 
issuing of a decree proclaiming November 4 a na- 
tional holiday.” According to an Associated Press 
cablegram Thursday evening, “Gabriele d’Annunzio, 
the Italian soldier-poet, and Benito Mussolini, leader 
of the Fascisti, signed an agreement to-day uniting 
their forces and establishing common action between 
the two leaders throughout Italy.” 





Official discount rates at leading European centres 
continue to be quoted at 8% in Berlin; 54% in 
Madrid; 5% in France, Denmark and Norway; 44% 
in Belgium and Sweden; 4% in Holland; 344% in 


Switzerland and 3% in London. In London the 
open market discount rate remains essentially the 
same, ruling at 2 5-16% for short bills and 234@ 
2 7-16% for three months, in comparison with 244% 
and 234@2'%% a week ago. Money on call at the 
British centre is still quoted at 144%, unchanged. 
Open market discounts at Paris have not been changed 
from 44%% and in Switzerland from 4@34%, the 
same as heretofore. 

A further slight gain in gold was shown by the 
Bank of England statement, amounting to £8,766, 
while the proportion of reserve to liabilities again 
advanced from 18.32% last week to 19.93%. This 
compares with the high record point for the current 
year of 19.97% touched in the week ending June 22, 
a ratio of 13.51 in the corresponding week of 1921, 
and 10.21 a year earlier. In addition, there was a 
substantial contraction in note circulation, £880,000. 





which resulted in an increase in total reserve of 
£889,000 to £24,194,000, against £23,182,931 last 
year and £14,544,807 in 1920. Public deposits 
declined £2,942,000 and “‘other” deposits £2 885,000, 
while loans on Government securities fell off £8 ,834,- 
000. Loans on other securities were larger, showing 
an expansion of £2,132,000. The Bank’s gold 
holdings now stand at £127,435,454, as compared 
with £128,417,061 last year and £123,148,442 the 
year before. The loan total aggregates £68,837 ,000, 
against £86,415 ,684 in 1921 and £83,878,751 the year 
before, while circulation amounts to £121,690,000, 
in comparison with £123,684,130 the preceding year 
and £127,053,635 in 1920. No change was made in 
the official discount rate, which continues at 3%, as 
heretofore. Clearings through the London banks 
for the bank week totaled £715,447,000, against 
£716,429 ,000 last week and £632,040,000 a year ago. 
We append a statement of comparisons of the prin- 


cipal items of the Bank of England’s returns for a 
series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1922. 1921. 1920. 1919. 1918. 
Oct. 18. Od. 19. Oct. 20. Oct. 22. Oct. 23. 
£ £ £ £ £ 
Circulation 121,690,000 123,684,130 127,053,635 83,412,745 63,396,680 
Public deposits 12,218,000 14,793,597 16,539,019 22,410,339 32,043,883 
Other deposits 109,167,000 156,808,859 125,844,505 144,706,690 120,131,745 
Govt. securities.... 48,062,000 79,715,907 61,619,800 78,633,813 45,991,024 
Other securities__.. 68,837,000 86,415,684 83,878,751 83,143,165 95,380,933 
Reserve notes & coin 24,194,000 23,182,931 14,544,807 23,077,650 28,462,280 
Coin & bullion 127 435,454 128,417,061 123,148,442 88,040,395 73,408,960 
Proportion of reserve 
to liabilities 
Bank rate 


19.93% 
3% 


13.51% 
534% 


10.21% 
7% 


13.75% 
5% 


18.70% 
5% 





The Bank of France, according to a special cable 
to the ‘Chronicle,’ reports a gain of no less than 
50,598,331 franes in its stock of gold in vault. The 
large increase is the result no doubt of withdrawals 
from the stock of gold held abroad, inasmuch as that 
item registered a decrease of 50,400,006 francs during 
the week; leaving, therefore, a net increase in the 
gold item of only 198,325 francs. The Bank’s gold 
holdings now aggregate 5,532,950,675 francs, com- 
paring with 5,523,685 ,962 frances on the corresponding 
date last year and with 5,484,279,844 francs the year 
before; of these amounts 1,897,967,050 francs were 
held abroad in 1922 and 1,948,367 ,056 francs in both 
1921 and 1920. During the week silver gained 
60,000 franes, while Treasury deposits were aug- 
mented by 22,125,000 franes. Bills discounted, on 
the other hand, fell off 35,848,000 francs, advances 
were reduced 16,100,000 frances and general deposits 
decreased 80,444,000 francs. Note circulation regis- 
tered a further contraction of 286,637,000 francs, 
bringing the total outstanding down to 37,131,805 ,000 
frances. This contrasts with 37,406,813,170 francs 
at this time last year and with 39,289 666,165 francs 
in 1920. Just prior to the outbreak of war in 1914 
the amount was only 6,683,184,785 francs. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in both 1921 and 1920 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Status as of 
Oct. 201921. Oct. 21 1920. 
Francs. Francs. 
3,575,318,905 3,535,912,788 
1,948,367,056 1,948,367,056 


Changes 

for Week. 

Francs. 

. §0,598,331 
Dee. 50,400,005 


Oct. 19 1922. 
Francs. 
3,634,983 625 
1,897 ,967 ,050 


Gold Holdings— 
In France 
Abroad 





os 


5,523,685,962 5,484,279,844 

60 .000 287 £39,495 278,075,158 263 .728,796 
Bills discounted - _ - » 25,848,000 2,194,087,000 2,401,299,796 2,470,050,979 
Advances », 16,100,000 2,140,178,000 2,245,518,906 2,100,376 .793 
Note circulation. _ Dec. 286,637,000 37,131,805,000 37,406,813.170 39,289,666.165 
Treasury deposits.Inc. 22,125,000 42.820 ,.000 29 .995.386 82.697 .584 
General deposits..Dec. 80,444,000 1,982.005,000 2,554,364,012 3,202,449,792 








198,325 5,532,950,675 
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In its statement, issued as of Oct. 14, the Imperial 
Bank of Germany revealed further sensational chang- 
Discount and Treasury bills registered the 
enormous increase of 44,120,956,000 marks. There 
has been another large expansion in note circulation, 
amounting to 30,334,701,000 marks, while deposits 
gained 28,722,503,000 marks. Treasury and loan 
association notes were increased 8,571,650,000 marks 
and bills of exchange and checks 9,633,212,000 mks. 
Among other less striking revisions, were a contrac- 
tion of 2,824,498,000 marks in ‘“‘other assets,’’ and 
an increase of 1,388,000 marks in notes of other banks. 
Advances expanded 95,919,000 marks, investments 
11,000,000 marks and “other liabilities’’ 559,392 ,000 
marks. A gain of 6,969,000 marks was shown in 
total coin and bullion, but gold remained almost 
stationary, having declined nominally, 1,000 marks, 
with the amount now held 1,004,854,000 marks, 
against 1,023,633,000 marks last year and 1,091,- 
573,000 marks in 1920. Outstanding note circula- 
tion aggregates the colossal sum of 374,506,301 ,000 
marks. At the same time in 1921 the total was 
87,728,207,000 maks. and in 1920 62,128,756,000 
marks. 


es. 





The Federal Reserve Bank statement, which was 
issued at the close of business on Thursday, differed 
materially from that made public a week earlier, in 
that rediscounts instead of showing a further expan- 
sion, were smaller. Whereas, increases amounting 
to more than $100,000,000 in bill holdings were 
noted in the report of the previous week, outstanding 
obligations this week were reduced more than 
$3,000,000 for the system as a whole, bringing the 
total to $767,914,000, against $771,406,000 last 
week, but still substantially under last year’s aggre- 
gate of $1,384,066,000. At the New York Bank 
there was a decline of about $48,000,000 to $187,- 
907,000. Gold reserves for the combined system 
declined $3,000,000, though locally there was a gain 
of $47,000,000, mainly through changes in the Gold 
Settlement Fund. Further increases were shown 
in member banks’ reserve account; with an expansion 
for the System of about $31,000,000, to $1,921 ,277,- 
000, and in New York of $12,000,000, to $769 ,000,- 
000. The total of Federal Reserve notes in circula- 
tion showed a slight falling off. Earning assets, both 
locally and nationally, were sharply reduced, but 
deposits gained about $34,000,000 for the whole 
System. As a result of these changes there was a 
further shrinkage in the reserve ratio of the system 
as a whole of 0.5%, to 75.2%, but the New York 
Bank gained 3.1%, to 78.8%. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies was even better 
than expected, and revealed a gain in reserves 
which, though not entirely restoring surplus, mate- 
rially reduced the deficit reported a week earlier. 
Loans were cut $47,387,000, mainly as a result of 
active calling in of loans in anticipation of the new 
Treasury issue. Net demand deposits increased 
$13,451,000, to $3,891,396,000. This total is ex- 
clusive of $25,833,000 of Government deposits, a 
reduction in the latter item of $10,016,000 for the 
week. Net time deposits, on the other hand, 
showed a contraction of $20,015,000, to $420,023 ,000. 
Lesser changes included an increase of cash in own 
vaults of members of the Federal Reserve Bank 
amounting to $855,000, to $59,582,000 (not counted 





as reserve); a decline of $312,000 in reserves of State 
banks and trust companies in own vaults, and a 
gain in reserves of these institutions kept in other 
depositaries of $221,000. Member banks increased 
their reserves at the Reserve Bank $21,962,000, 
a factor which served to offset the addition to 
deposits and effect a reduction in deficit. The 
latter was brought down to $2,332,280, and will in 
all probability be entirely eliminated the current 
week. The figures here given for surplus are based 
on 13% reserves above legal requirements for member 
banks of the Federal Reserve System, but do not 
include cash in vaults amounting to $59,582,000 
held by these banks on Saturday last. 





With reference to money, the prevailing opinion 
was that, in view of the unusually large Government 
operations in the local money market at the begin- 
ning of the week, rates on call loans could not be re- 
garded high. Frequently the observation was heard 
that the stock market stood the temporary strain re- 
markably well. Not for a long time has the Govern- 
ment been such a big factor in the local money mar- 
ket as it was last Monday. As the week advanced 
and the effects of its operations gradually disap- 
peared, the quotations for call money declined, reach- 
ing 444% on Thursday, at which it renewed yester- 
day. Time money was firmly held at 5%. The of- 
fering of $500,000,000 new Government 444% bonds 
was an unqualified success, although the cash sub- 
scriptions and exchanges for Victory 434% notes and 
Treasury certificates did not reach the $2,000,000 ,000 
total that had been predicted in some over-optimistic 
circles. The returns were both gratifying and sig- 
nificant. Secretary Mellon was specially pleased, as 
well he may have been, over the fact that when the 
books for cash subscriptions closed a week ago to- 
day, of the $1,550,000 ,000 total, all but $150,000 ,000 
represented cash subscriptions. The final total, 
when the privilege of exchange for Victory 434 notes 
and Treasury certificates expires at noon to-day, 
should be substantially larger than it was a week ago. 
Certainly there is an abundance of money in the 
country seeking safe investment, on which the re- 
turn is only moderate. It would seem also that con- 
servative investors do not expect to get a larger in- 
terest return from any other class of good investment 
in the near future. In other words, they are not 
looking for higher money rates to be maintained for 
any length of time. So far as can be learned, the 
commercial demand for money is not increasing rap- 
idly. Of course, it is materially larger than it was 
some months ago. Naturally the resignation of the 
Lloyd George Ministry may be expected to chill for 
awhile the demand for European securities. It is 
to be hoped that political conditions in Great Britain 
will soon become considerably more settled. The 
offerings of domestic securities continue fairly large, 
but it would scarcely be logical to look for extensive 


offerings of European issues in the immediate 
future. 





Referring to money rates in detail, loans on call 
during the week covered a range of 44@6%, the 
same as a week ago. On Monday the high was 6%, 
the low 4%, with renewals at the latter figure. 
Tuesday 6% was again the maximum, but the re- 
newal basis was advanced to 5%, and this proved 
the lowest for the day. There was no range on 
Wednesday, 5% having been the single rate for the 





Oct. 21 1922.] THE 


CHRONICLE 


1775 








day. On Thursday call funds still renewed at 5%, 
but some transactions were at 444%, with 5% the 
high. Inereased ease was noted on Friday and all 
loans were negotiated at 444%, this being the only 
rate quoted. The above figures are for mixed 
collateral and all-industrial loans without differen- 
tiation. In time money the situation was quiet and 
without essential change. Toward the latter part 
of the week fixed-date funds were in freer supply, 
but were firm 434%, for sixty days and 
134(@5°o for ninety days, four, five and six months’ 
money, the same as last week. Few, if large 
The firmness in both eall 
and time funds in the first half of the week was due 
mainly to the huge (yovernment financing operations 
of Monday last. 


rates at 


¢) im O4 
on Ys 
7 


loans were put through. 


Commercial paper continues to be quoted at 44@ 
ae 


ninety days’ endorsed bitis re- 


414%, for sixty and 
eelvable and six months’ names of choice character, 
with names not so well known at 414G@ 
changed. A 


3 un- 
iigh-grade 
names, but as offerings showed no increase, trading 
was not particularly active. 

and bankers’ acceptances, as might be 
expected, were quiet in the initial dealings, though 
showing a slight increase in activity later on con- 
eurrently with the relaxation in the call market. 
Offerings were not large and, while both New York 
and country banks were in 


Oy 
/4/03 


{ 

a 

good inquiry was noted for 3 
good inquiry was noted ior } 


Banks’ 


the market, 1t was evi- 
dent that none of these institutions were disposed to 
take on extensive commitments at the higher levels. 
Advances of about ' of 1% were recorded in ac- 
For call 
loans against bankers’ acceptances the posted rate 
of the American Acceptance Council is now 44%. 
The Acceptance Council makes the discount rates on 
prime bankers’ acceptances eligible 


ceptances for spot and time delivery alike. 


for purchase by 
the Federal Reserve Banks 4% bid and 324% asked 
for bills running 380, 60 or $0 days, 44% bid and 
334° asked for bills running for 120 days, and 444% 
bid and 344%) asked for 150 davs. Open market 
quotations rollow: 


SPOT DELIVERY 


(}fj Days 
if 
Prime eligible bills ; . ae 


60 soay 
; 4@3% 

FOR DELIVERY 
ember banks_ - - 


Eligible non-member banks. 


WITHIN THIRTY DAYS. 


L-ligible il 


-_- —_ — 


There have been no changes this week in Iederal 
Reserve Bank rates. The following ts the schedule 
of rates now in effect for the various classes 
at the different Reserve Banks: 


RATES OF THE FEDERAL RESERVE 
IN EFFECT OCTOBER 20 1922 
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Developments, poth foreign and domestic, were 
rather more favorable to sterling exchange, and the 
result of the week’s operations was another sharp rise 
of more than 4 cents, which carried demand bills up 








to 447%, although late in the week some of the 
gain was lost and a slight and temporary down- 
ward reaction set in on news of the overthrow 
of the British Coalition Cabinet and the resig- 
nation of Lloyd George. Prior to this, however, 
a more hopeful feeling was manifested which was 
accompanied by a material increase in 
Good buying developed, mainly for local 
Purchases of American dollars by British interests 
were not a factor, requirements in this direction 
having been satisfied, and the strength was attribu- 
ted very largely to the favorable sentiment created 
by the actual paying off of the first installment of 
interest due on the British debt to the United States: 
also, in a somewhat lesser degree, to a diminution in 
the volume of commercial bills offering locally. 
Short covering on the part of speculative interests 
who had been looking for 


activity. 
account. 


« continued downward 
movement also aided in maintaining prices. 

Whiie the apparent passing of the Turkish war 
cloud has undoubtedly constituted a powerful ele- 
ment in stabilizing currency values, so far as sterling 
is concerned, the sudden and marked upswing in 
quotations came as a good deal of a surprise to those 
market observers who had been confidently predicting 
a recurrence to lower levels for some little time to 
come. Conditions in the Near East, it is argued, 
though admittedly better, are still far from being 
satisfactory. The question of meeting expenditures 
entailed by military operations in the recent upheaval 
is stillan open one. A season of political uncertainty 
seems to be just ahead. In view of all these diffi- 
culties, bankers are somewhat dubious as to the likeli- 
hood of a continuance of the upward movement. 
Although it is conceded that underlying conditions In 
sritish financial and economic affairs are sound and 
steadily improving, the consensus of opinion appears 
to be that sharp fluctuations must be expected, with 
occasional losses; especially sinee the outlook for 
foreign trade under the new tariff laws is considered 
to be less favorable. There are some, however, who 
believe that even a change in British Cabinet leader 
ship will not likely have a serious or permanent effect 
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undertone was firmer and there was a partial re- 
covery, with the range 4 4614@4 471% for demand, 
4 4634@4 473% for cable transfers and 4 44%@ 
4 45°4 for sixty days. Closing quotations were 
4 447% for sixty days, 4 462% for demand and 4 46% 
for cable transfers. Commercial sight bills finished 
at 445%, sixty days at 4 44%, ninety days at 
44314, documents for payment (sixty days) at 
4 4454, and seven-day grain bills at 4 45%. Cotton 
and grain for payment closed at 4 457%. 

Gold continues to move in this direction and the 
week’s arrivals aggregated a fairly large total. The 
Nieuw Amsterdam brought $4,800,000 from Rotter- 
dam; the Celtic $835,000 from Liverpool, the La 
Savoie $318,200 from Havre. Smaller miscellaneous 
shipments were 4 cases of gold on the Panama from 
South American ports, and 3 cases of gold and 1 case 
of silver coins on the Colombia from Corinto; 80 
bars of gold on the Carillo from Cartagena and 75 
boxes of gold on the Homeric from Southampton. 
The Aquitania arrived from Southampton yesterday 
with 2 casks of gold ingots and 11 cases of gold 
bars valued at $600,000. Gold to the amount of 
$1,000,000 is on its way on the Majestic. It is 
reported that the consignment of the precious metal 
on the Rotterdam was forwarded by the Neder. 
landsche Bank to the Federal Reserve Bank of New 
York for the’ purpose of increasing its balances 
here and of aiding correspondents abroad. 





Continental exchange failed to share in the im- 
provement noted in the sterling market and irregu- 
larity accompanied by a sharply lower tendency in 


many of the leading European currencies has fea- 
tured dealings this week. The chief reason for this 
has been that, while the Turkish menace appears to 
have for the time being been removed as an active 
market factor, reparations affairs have once more 
reached an acute stage. Prospects of a settlement 
are still uncertain and so far as can be learned, 
Great Britain and France have not reached an agree- 
ment in the matter of indemnity payments, while 
persistent rumors of a possible dissolution of the 
Reparations Commission tended to depress market 
sentiment. Traders continue cautious and averse 
to taking any definite position in the market at this 
time, with the result that trading most of the time 
has been of a desultory character and the volume of 
transactions of very moderate proportions. Specu- 
lative selling on ‘‘unfavorable news’’ aided in lower- 
ing prices. Reichsmarks continued heavy and the 
quotation, after ruling for a while at the low point 
established last week, receded still further and touched 
another new low at 0.02 7-16, on intimations that 
France intended to press reparations claims without 
delay. Pressure to sell was less insistent than 
a week ago, though bankers are not optimistic 
regarding the future of the mark. French franes 
again moved downward, the quotation sustaining 
a series of declines which carried price levels to 
7.36 for checks, another new low on the current 
movement, and 11 points under last week’s low 
point. Antwerp currency again went below the 
7.00 mark, and broke to 6.81%. Lire shared in the 
general weakness, but to a lesser extent, losing about 
6 points to 4.18. Greek exchange, despite rumors of 
the granting of a new loan by French bankers, 
slumped badly following the dissolving of the bankers’ 
consortium, and lost 55 points to 1.95. Central 
European exchange was fairly well maintained, with 





the exception of Czechoslovakian crowns, which 
ruled easier, and Polish marks, which were forced 
down to the unprecedentedly low figure of 0.00094. 
Thus far the national currency reform projected by 
the Polish Finance Minister has not been reflected by 
improvement in exchange rates. Operators seem 
disposed to take a rather unfavorable view of French 
exchange because of a combination of adverse fac- 
tors. Added to the diminishing chances of obtaining 
relief through prompt collection of German repara- 
tions, are rising prices and poor crop returns, which 
will necessitate larger imports of foodstuffs, all of 
which militate against the exchange situation and 
thus add to France’s difficulties. 

The London check rate in Paris closed at 60.18, 
compared with 58.49 a week ago. In New York 
sight bills on the French centre finished at 7.36, 
against 7.57; cable transfers at 7.37, against 7.58; 
commercial sight bills at 7.34, against 7.55, and 
commercial sixty days at 7.31, against 7.52 last week. 
Closing rates on Antwerp francs were 6.811% for 
checks and 6.821% for cable transfers, in comparison 
with 7.051% and 7.064% a week ago. Reichsmarks 
finished at 0.0234 for both checks and cable transfers, 
against 0.03 3-16 a week earlier. Austrian kronen 
were a shade easier, at 0.0013%, but rallied and 
closed at 0.0014, the same as last week. Lire 
finished the week at 4.18 for bankers’ sight bills and 
4.19 for cable transfers,.in comparison with 4.24% 
and 4.25144. Exchange on Czechoslovakia closed at 
3.30, against 3.45; on Bucharest at 0.63, against 
0.63; on Poland at 0.00095, against 0.00100, and on 
Finland at 2.39, against 2.30 the week before. 
Greek drachma closed at 2.05 for checks and 2.10 
for cable transfers, against 2.55 and 2.60 last week. 





Conditions in the former neutral exchanges were 
not materially changed, and trading for the most 
part was not particularly active. Guilders were 
strong and higher; the Scandinavian currencies 
moved quietly without particular trend in either 
direction. Pesetas showed a slightly firmer ten- 
dency, but Swiss franes on heavy selling broke to 
18.17, nearly 37 points down and the lowest point 
touched since November 1921. 

Bankers’ sight on Amsterdam closed at 39.09, 
against 38.83; cable transfers 39.18, against 38.92; 
commercial sight 39.08, against 38.82, and com- 
mercial sixty days at 38.74, against 38.48 last week. 
Swiss francs finished at 18.26 for bankers’ sight bills 
and 18.28 for cable transfers, which compares with 
18.53 and 18.58 a week ago. Copenhagen checks 
closed at 20.00 and cable transfers at 20.05, against 
20.13 and 20.18. Checks on Sweden finished at 
26.72 and cable transfers at 26.77, against 26.63 and 
26.68, while checks on Norway closed at 17.61 and 
cable transfers at 17.66, against 18.28 and 18.33 the 
week preceding. Spanish pesetas finished at 15.37 
for checks and 15.38 for cable remittances. A week 
ago the close was 15.26 and 15.27. 

As to South American quotations the situation 
remains about the same. Argentine rates were a 
trifle higher, finishing at 36.25 for checks and 36.75 
for cable transfers, against 36 and 361 last week; 
but Brazil suffered another sharp decline to 11.35 for 
checks and 11.40 for cable transfers, in comparison 
with 11.70 and 11.75 a week ago. This was said to 
be due to the operations of the Bank of Brazil, which 
is accumulating large foreign bank balances on which 
it is refusing to draw, while another contributing 
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factor is said to be the inability of American tourists 
attending the Centennial Exposition to exchange 
milreis into dollars, which are now at a premium. 
Chilean exchange was slightly off, closing at 13%, 
against 14, while Peru finished at 3 91, against 3 94, 
the previous quotation. 

Far Eastern exchange, especially that on Hong 
Kong and Shanghai, was sharply affected by the 
erratic fluctuations in the price of silver and sharp 
declines were followed by almost equally sharp 
recoveries. Hong Kong currency finished at 55°4@ 
5554, against 5654@5634; Shanghai, 7544@75', 
against 7634@765%; Yokohama, 48144@48, against 
4834@4854; Manila, 4914@49%, against 4924 @50; 
Singapore, 52144@52™%, against 5134@52'4; Bom- 
bay, 29144@29% (unchanged); and Calcutta, 29°4@ 
30, against 2924@29%. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is 
now certifying daily to the Secretary of the Treasury 
the buying rate for cable transfers on the different 
countries of the world. We give below the record 
for the week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1922, OCT. 14 
TO OCT. 20, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York. 
Value in United States Money. 


Oct. 14. | Oct. 16. | Oct. 17. Oct. 18. , Oct. 19. Oct. 20. 


EUROPE— 2 & x $ 
Austria, krone 000014! .000014| .000014| .000014 
Belgium, franc .0706 0699 .0598 06895 
Bulgaria, lev .006408| .006408! .006421|) .0064 
Czechoslovakia, krone___.| .033678) .033356) .032692) .032°89 
Denmark, krone 1999 .1992 .1996 2014 
England, pound 4.4383 (4.4376 (4.4415 [4.4748 
Finland, markksa .922950, .023113| .023188) .023463 
France, franc .O757 .0752 O751 .0746 
Germany, reichsmark... _| .000337| .000340) .000351| .000338 
Greece, drachma 0257 0244 .0229 .0210 
Holland, guilder 3893 3896 3899 3912 


Country and Monetary Unt. 








BJ 
.000014 
.0689 
0064 
.032994 
2001 
4683 
.023775 
.0744 


$ 
.000014 
0689 
O08 45 
03301 
.2008 
4.4661 
O02: 365 





Aungary, krone 
Italy, lire 
Jugosiavia, krome_...___- | 
Norway, krone___._.___. | 
Poland, Polish mark.__... 
Portugal, escuda 
Rumania, leu_......_._-__| 
Serbia, dinar 


000403 
.0423 
.003972 
1814 
990099 
0454 
O06 206 
15909 


000406 
.0420 
0040 
1826 
000099 
0443 
006209 


.90C403 
0422 
.004561 
1810 
090096 
0459 
006235 
OLR8257 


000402 
9422 
.004358 
.1806 
000095 
.0478 
.006 188 
017729 


000403 
0421 
.004397 
.1787 
.000095 
0487 
006181 
0177 


.YO00402 
0420 
004497 
.1780 
.000093 
0477 
006191 
.018457 


Spain, peseta.__._._..____. | 
Sweden, krona 
Switzerland, 

ASIA— 

China, Chetfoo tael-_. 
- Hankow tael. 
oe Shanghel tael 

Tientsin tael 

Hong Kong dollar.) .5605 

Mexican dollar. | .5469 

Tientsin or Pelyang. 
dollar | 5592 | .554: 5655S 5575 

.5550 

£2903 

4811 

5188 


1525 
| 2668 
| 1851 


1531 1539 
2675 .2675 
1844 


1539 
.2669 
.1828 


1536 
.2674 
.1827 


| .7867 .7650 
| 7817 76 77 1633 

7504 yf 7404 
7717 
5556 


5410 


7750 
7733 
4402 
73817 
5564 
5400 


7596 
7579 
.7307 
7679 
5507 
5340 


.7900 





5508 
0496 
2906 
4817 
.5204 


India, rupee 

Japan, yen 

BSingapore,s. S. ‘dollar. 
NORTH AMERICA— | 

Canada, dollar 


5550 


.2875 


9192 





i 
i 
j 
| “4798 e 


.000764 1 
998125 
482374 
on 


.000868 1.000972 
.9990 .9990 

48275 | 483281 
.998594) .998516 


001117 
.998938 
483125 
.998672 


.001205} 1.001222 
995938) .998S813 
483281) .48325 

.998672| .998594 


Mexico, peso 
Newfoundland, doliar____' 
SOUTH AMERICA— | 
Argentina, peso (gold) --_-| 
Brazil, milreais 
Urugua ay, peso 
Chile, peso (paper) 


8140 | 
1149 | 
| (7712 | 

1365 


8151 
.1130 
7723 
.1358 


.8208 
1102 
4725 
.1370 


8225 
1117 
4722 
.1367 


.8208 
1114 
.7740 
.1369 


1145 
.7723 


8147 | 
| 
| 1366 | 

















The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,407,240 net in cash as a result of the cur- 
rency movements for the week ending Oct. 19. 
Their receipts from the interior have aggregated 
$5,440,440, while the shipments have reached $1,033,- 
200, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Out of 
Banks. 


Gatn or Loss 
to Banks. 


$1,033,200 Gain $4,407,240 


Week ending Oct. 19. 


Into 
Banks. 





Banks’ interior movement $5,440,440 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 





DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 


Monday, 
Oct. 14. 


Oci. 16. 


Tuesday , 


'Wednesd'y, 
Oct. 17. 


Thursicy, 
Oct. 18. 


Friday, 
Od. 19. 


Oct. 20. 


Aggregate 
Sor Week. 
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$ S$ $ $ $ $ 
51,000 ,000!88 ,000 ,000'43 ,009 ,006'95 ,000 ,000'57 ,000,000'42 090,000 Cr. 376,0C0,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 


drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 








The following table indicates the amount of bul- 
lion in the principal European banks: 





Oct. 20 1921. 
Gold. | Silver. | Total. 


—_— -——— 


| Oct. 19 1922. | 
Gold. | Silver. | 


Banks of— 





Total. | 








or | ee ea C.. bee 
England _ _|127,435,454 127,435,454 128,417,061 128,417,061 
France - a -|145,399,345, 11,480,000 156.879.345 143.012.756| 11,120,000 154.132.756- 
Germany -| 50,111,230, 1,299,150 51,410,380) 51,180,000, 795,000 51,975,000” 
10,944,000, 2,369,000 13,313,000, 10,944,000! 2,369,000 13,313,000: 
100,936,000, 25,594,000 126,530,000'100,163.000| 24694000 124.857.000' 
34,628. 3,035,000, 37,663,000) 33,561,000| 2,975,000 36,536,000 
48.482. 715,000! 49,197,000 45 '811. 766,000. 46.577,000° 
10.664. 2,049,000, 12,713,000, 10,663,000} 1,591,000, 12,254,000 
20.230, 4,577,000! 24,807,000 21.793. 4'961.000 26,754,000 
15,200,000 15,200,000 15°330.000. "330,000 
12.683. 12,922,000 12'642'000| ~~ 195.000 3° 837, 000 
8,183,000 8,183,000; 8,115,000 -| 8,115,000 


Total week!584,896 029) 51 ,357,1501636,253,179 581,631,817| 49.466 000 631,097,817 
Prev. week|583,871.,830| 51,558,150/635,429 980 586.119.144| 49'748 000635867 144 


a Gold holdings of the Bank of France this year are exclusive of £75,918,682 
held abroad. 





Nether!’ ds 
Nat. Belg- 
Switz’ land 
Sweden __- 
Denmark .- 
Norway . 


























HAPHAZARD METHODS OF FIXING GOVERN: 
MENT SALARIES. 

In every large business enterprise the salary 
ranges are fixed according to the degree of respon- 
sibility assumed and the character of work done. 
There are a few large salaried executives, and below 
them, in uniform gradations of pay, are ail other 
officials and employees down to the unskilled labor- 
ers. Such a system is so reasonable and logical that 
it is not open to question. 

Not so with the Federal Government. There we 
find no system at all. There is, indeed, on the stat- 
ute books a considerable amount of piecemeal legis- 
lation designed to meet the pressure of particular 
circumstances here and there, but Congress has never 
considered the question as a whole. The nearest at- 
tempt at a general classification of salary grades 
was in the Act of March 3 1853. This Act divided 
the civilian employees of the Government into four 
classes under the designation of “clerks”—clerks of 
class one $1,200 per annum; class two, $1,400; class 
three, $1,600, and class four, $1,800. It is still in 
force, and these are the grades and salaries for Gov- 
ernment clerks at the present time. 

A clerk of class four, receiving $1,800 a year in 
1853 could live like a gentleman. He could own a 
beautiful home, have his own horses and carriage, 
and otherwise maintain a social position. As com- 
pared with the wages of the skilled laborer, his in- 
come was more than four times as great. It was on 
account of these circumstances that the idea went out 
all over the country that the Government employee 
had a soft job—little work and big pay. This was 
certainly true before the Civil War, but, unfortun- 
ately, the idea still persists in some parts of the 
country. 

The fourth class Government clerk—while still 
holding the highest grade of clerkship under the 
Civil Service—has, with his $1,800 a year, fallen toa 
pretty low estate. He now makes less than the 
skilled laborer. He has been compelled to reduce his 
standard of living and to depend in part on the labor 
of his wife or children. 

The Government could not, of course, operate un- 
der modern conditions with the highest salary of the 
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non-policy determining positions at $1,500 a year. 
Consequently, from time to time since 1855, Congress 
has created a large number of new titles and new 
salaries ranging from $1,800 to $3,000 per annum. 
These additions were not made on any comprehen- 
sive seale of scientific adjustment, but, like all ad- 
ministrative legislation by Congress, to meet the 
urgent demands of particular persons, bureaus or 
Thus there grew up a body of trained 
scientific, professional and adiministra- 


situations. 
personnel 
tive—of higher pay than the ‘‘clerks.” 

As the Government work grew in voluine and com- 
plexity there arose the legislative practice of making 
what is known as “lump sum” appropriations for cer- 

(fovernment services. Instead of specifying 
each item of expenditure, including each salary, a 
a whole, with 
or without limitations on the maximum salary that 
may be paid. This practice of appropriating lump 
sums has grown rapidly during the past two de 
cades. It received great impetus during the war, and 


sim is appropriated for the service as 


at the present time a large proportion of the budget 
is on this basis. 

Here again began another piecemeal salary ad- 
justment. The services with lump sums without sal- 
ary limitations are able to pay salaries to any 
amount they think reasonable—S5,000, $7,500, 510,- 
000 per annum. Those with salary limitations are 
usually confined, as to maximum, to a few salaries 
ranging from $4,000 to $6,500. Most lump sum ap- 
propriations have such limitations. 

In the Government service, therefore, there are 
four unco-ordinated classes of salaries: ‘The orig- 
inal clerks as graded in 1853; the specific statutory 
positions created since 1853; the salaries paid under 
lump sums with limitations on the maximum, and 
the salaries paid under limp sums without limita- 
tions as to maximum. As a result of this situation, 
the cream of the Government personnel has gravi- 
tated toward the services having lump sum appro- 
priations, leaving the services with fixed salaries to 
struggle along with a personnel in part mediocre 
and in part hopeless and discouraged. There are 
members of the medical and legal professions as well 
as scientists performing important work for the 
(rovernment at salaries less than $2,000 a vear. <A 
person in one service may receive 48,000 a year for 
doing the same grade of work that a person in an- 
other service is compelled to perform at $2,500. 

Congress has long been aware of these facts. On 
March 1 1919 a joint Congressional commission was 
appointed to investigate the whole subject and to pre- 
pare the necessary legislation. This commission 
the Congressional Joint Commission on Reclassifica- 
tion of Salaries—-made its report a year later and 
drafted a bill grading all Government salaries ac- 
cording tg the work required to be done—the lowest 
at $1,080 and the highest at $10,000. This bill was 
introduced in both houses after public hearings, but 
no action was taken on it. 

In the 67th Congress two separate reclassification 
bills were introduced, each of which would accom- 
plish the same general result as the bill above men- 
tioned. They were the so-called Wood-Smoot Bill 
and the Lehibach-Sterling Bill. These differed prin- 
cipally in the method of their enforcement. The last 
mentioned bill passed the House, but on account of a 
violent controversy as to whether the Civil Service 
Commission, the Bureau of Efficiency, or the Bureau 
of the Budget should be the agency of enforcement. 





it has never reached the floor of the Senate. It has 
been reposing in the archives of the Senate Commit- 
tee on Appropriations for about a year. Lither one 
of the three bills introduced would put the Govern- 
ment payroll on a business basis. 





THE CANADIAN PAPER INDUSTRY. 


Ottawa, Canada, Oct. 20 1922. 

With new wings being built on Canadian news- 
print paper plants, new and costly paper making ma- 
chinery ordered, new sales of securities advertised. 
public attention has once more been fixed upon the 
truly remarkable expansion of the pulp and paper 
industry of this Dominion. From an inconsequen- 
tial side-line 25 vears ago, exporting a few hundred 
dollars worth of paper to Uncle Sam, it has now over- 
topped all other Canadian industries in point of ex- 
port trade, and certainly no other single industry 
can match it as a contributer to the wealth of the 
nation and few surpass it as an emplover of highly- 
paid labor. 

There seems no difference of opinion on the fact 
that the development of the pulp and paper industry 
In the Dominion is due to fundamental advantages, 
such as the existence of large areas of excellent pulp 
wood, rivers and water powers excellently placed in 
relation thereto, and this has made possible a stead, 
reduction in the cost per ton of newsprint manufac 
ture during normal times. It is not pretended, of 
course, that the pulp wood areas are inexhaustible 
or that the industries are not utilizing the raw mate- 
rials many times faster than they are being repro 
duced. However, the growth of the pulp and paper 
industry has awakened the public and the Govern. 
meiis to the need of recuperative methods in forest 
management and in the near future forest deteriora- 
tion will be more than matched by scientific forestry 
methods. The industry itself is consuming an aver. 
age of approximately three million cords a vear, 
While another million and a half cords are exported 
annually to the United States. Pulp wood consump- 
(ion in Canada is increasing at an average rate of 
rpout 175.000 cords a vear. 

Although Canada has been deprived of any known 
areas Of anthracite, and while the bituminous coal 
deposits are, unfortunately, to the extreme east or 
west of the main industrial sections of the country. 
provision for hydro-electric power has been abun- 
dant. The developed powers thus far are estimated 
at approximately two million h. p., of which about 
o45,000 h. p. are being applied to the preduction of 
pulp and paper. Several of the larger paper mills 
are now equipped with electric steam boilers render 
ing them independent of other fuel supply. These 
factors, coupled with the constantly ¢ 
in the United States, represent underlying 
strength of the industry and ensure a prosperous fu 


cure, 


rowing market 
he 


To a very large degree the pulp and paper industry 
Canada is financed by American capital, and it is 
noteworthy that some of the largest investors are 
identified with United States pulp and paper indus. 
tries. An official statement issued by the Dominion 
Crovernment in 1919 showed that of the total capital 
invested in Canada’s pulp and paper mills at that 
time, 68° was derived from Canada, 24°% from the 
United States, 4% from the United Kingdom and 4% 
from other countries. The American proportion 
since that time has been materially increased. 


i’ 
(>i 
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EXPERIENCE ON THE BENCH AS A PREREQUISITE 
TO SERVICE IN THE U. S. SUPREME COURT. 


New York, Oct. 11 1922. 
Editor Commercial & Financial Chronicle, 

Dear Sir:—I have just examined your issue of Sept. 9 1922, 
and on page 1,142 find the following, with reference to the 
appointment of Honorable George Sutherland to the Supreme 
Bench: 

“The sound rule that no man should reach the highest 
court without some previous experience on the bench has 
not been followed in his ease, as it was not in the cases of 
Mr. Hughes and Brandeis, and, very possibly, in other 
eases earlier in our history and forgotten.”’ 


It may still be worth noting that among the many who 
were appointed with no previous judicial experience were Chief 
Justice Marshall, Chief Justice Taney, Chief Justice Chase, 
Chief Justice Waite and Chief Justice Fuller. That is to 
say, from 18091 to 1910, the highest place in the judicial 
system of the country was continuously held by men who 
had come to the court without any previous experience on 
the bench. Moreover, I think that most men will agree 
that the five men named filled that great position, on the 
whole, rather more satisfactorily than any other position 
under the Government has been filled for any long period. 

Very truly yours, 
H. T. NEWCOMB. 








Current Zvents and Discussions 
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WEEKLY RETURN OF FEDERAL RESERVE BANKS. 

Net liquidation of $38,100,000 of paper secured by Gov- 
ernment obligations, as against a further increase of $24,400,- 
000 in other discounted paper, is shown in the Federal Re- 
serve Board’s weekly bank statement issued as at close of 
business on Oct. 18 1922, and which deals with the results 
for the twelve Reserve Banks combined. Holdings of ac- 
ceptances purchased in open market increased by $10,200,- 
000, while Government securities on hand declined by 
$27,700,000, notwithstanding the fact that the total shown 
includes $14,000,000 of special Treasury certificates held by 
the New York Reserve Bank to cover temporary advances 
to the Government. Government operations during the 
week were heavy and included, among others, the receipt 
early in the week of $50,000,000 of interest on the British 
debt to the Government, payments received for newly issued 
refunding bonds, redemption of the balance of $150,000,000 
of loan certificates issued six months previous, and payment 
of semi-annual interest on the Fourth Liberty bonds. 

Deposit liabilities of the Reserve Banks show an increase 
for the week of $35,900,000, largely due to the increase in 
members’ reserve deposits, while Federal Reserve note cir- 
culation declined by $4,700,000. Total cash reserves, not- 
withstanding the reduction of $3,200,000 in gold holdings, 
show a gain of $4,200,000. In consequence of the increase in 
deposits, the reserve ratio shows a further decline for the 
week from 75.7 to 75.2%. After noting these facts, the 
Federal Reserve Board proceeds as follows: 

Considerable shifting of gold credits in the settlement fund is reported for 
the week. The New York bank shows an increase in its gold reserves of 
$47 100.000. Boston reports an increase of $4,300,000 and Kansas City 
an increase of $3,500,000. All other Reserve Banks report smaller gold re 
serves than the week before, Chicago showing the largest decrease, viz.., 
by $24,800,000. 

Holdings of paper secured by Government obligations show a decrease for 
the week from $232,300,000 to $194,200,000. Of the total held, $128.490,- 
000, or 66.2°%., were secured by Liberty and other U. 8. bonds; $4,900,000, 
of 2.5%. by Victory notes: $55,200,000, or 28.4%, by Treasury notes, 
and $5,200,000, or 2.9%, by Treasury certificates, compared with $142,- 
500 ,000, $3,700,000, $82,100,000 and $4,000,000 reported the week before. 

The statement in full in comparison with preceding weeks 
and with the corresponding date last year, will be found on 
subsequent pages, namely, pages 1818 and 1819. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve Banks on Oct. 18, as compared with a week and a 
vear ago, follows: 

Increase (+) or Decrease (—) 

Since 

Oct. 11 1922. Oct. 19 1921. 
200,000 + 292,400,000 
200,000 + 314,100,000 
200 ,000 363,100,000 
700,000 -818,700,000 
100000 265,500,000 
400,000 -553 200,000 


£200 000 +-202 500 000 
200,000 100.000 


Total 

(sold reserves ao 

Total earning assets__. 

Discounted bills, total . : 
Secured by U.S. Govt. obligations 
Other bills discounted 

Purchased bills_ ~ ne 

tnited States securities. total] 
Honds and totes ~10,000 ,000 100.000 
Pittman certificates ~2 500 000 400 OOO 
Other Treasury certificates | -15,200,000 400 000 

Total deposits ne ' + 33,900,000 700 000 

Members’ reserve deposits. -~30.400.000 ~ 260,400 000 

Government deposits +- 100.000 —~16§.600 .000 

Other deposits - 3,400,000 5,100,000 

Federal Reserve notes in ec’rceulation_-—_ _. ——4,700 000 125,400,000 
F. R. bank notes in circulation, net lia- 
bitity ...... : Pievs. 2? 100.000 52,300,000 
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WEEKLY RETURN OF THE MEMBER BANKS OF THE 
FEDERAL RESERVE SYSTEM. 


_ Continued increase, aggregating $74,000,000, in outstand- 
ing commercial loans, as against reductions of $7,000,000 
in loans secured by Government and corporate obligations 
and of $14,000,000 in investments, is indicated in the Federal 
? ° @,°8 
Reserve Board’s consolidated weekly statement of condition 
on Oct. 11 of 787 member banks in leading cities. It should 
be noted that the figures of these member banks are always 
a week behind those for the Reserve Banks themselves. 
Investments in Government securities declined by about 
$25,000,000, a total reduction of $36,000,000 in United 
States bonds and Treasury certificates beiig offset in part 
by increases in the holdings of Victory notes and Treasury 
notes. Other, chiefly corporate, securities show an increase 
for the week of $11,000,000. Member banks in New York 
City report increases of $20,000,000 in commercial loans 
and discounts and of $4,000,000 in loans against Government 
securities, as against reductions of $38,000,000 in loans 
against corporate securities and of $15,000,000 in Govern- 
ment securities, with no change in the holdings in corporate 
securities. 

Since Aug. 350 total loans and discounts of the reporting 
institutions have inereased by $%357,000,000, of which 
$131,000,000 represents an inerease in loans secured by Gor- 
porate obligations and $226,000,000 an inerease in all 
other, chiefly commercial, loans, while their investments 
show a decline for the same period of $88,000,000, of which 
$65,000,000 represent a reduction in the holdings of Govern- 
ment securities and the remainder a reduction in corporate 
and other securities. Member banks in New York City 
show for the same period an increase in loans of $38,000,000, 
of which $48,000,000 represents an increase in loans against 
corporate securities, and a reduction of $76,000,000 in invest- 
ments, largely in Governent seeurities. 

Government deposits show a reduction for the week of 
$26,000,000, time deposits a reduction of $5,000,000, while 
net demand deposits increased by $89,000,000. For member 
banks in New York City reductions of $8,000,000 in Govern- 
ment deposits, of $15,000,000 in time deposits and of $1,000,- 
000 in ret demand deposits are noted. 

Borrowings of the reporting banks from the Federal 
Reserve banks show an inerease for the week from $182,- 
000,000 to $278,000,000 or from 1.2 to 1.8% of their com- 
bined loans and investments. Most of this increase is shown 
for the New York City banks, which increased their bor- 
rowings from the local Reserve Bank from $34,000,000 
to $122,000,000, or from 0.7 to 2.4% of their total loans 
and investments. On a subsequent page—that is on page 
1819—we give the figures in full eontained in this latest 
weekly return of the member banks of the Reserve System. 
In the following is furnished a summary of the changes in the 
principal items as compared with a week and a year ago: 
Increase (4) or Decrease (-—) 

Since— 
Oct. 4.1922. Oct. 11-12 1921. 

+ $67,000,000 --$484,000,000 

~-1,000,000 321,000,000 
—+;,000 000 579 '000.000 
+74 000,000 
14,000,000 
17,000,000 
+ 10,000 000 
+ 1,000,000 
19,000,000 

+ 11,000,000 

+ 43000 000 

+ 18000;000 

26 000.000 

+ 89,000 000 


~-F 00 OOO 
+ 96 ,000 000 


Loans and discounts-—total 

Secured by U.S. Govt. obligations. 

Secured by stocks and bonds. co. 

All other wath 
Investments, total. __. ap. 

t'. S. bonds__. 

Victory notes 

U.S. Treasury notes_. 

‘Treasury certificates _ as 

Other stocks and bonds_.-------- 
Reserve balances with F. R. banks 
Cash in vault—-—- =a te 
Government deposits 
Net demand deposits - 
Time deposits - - Sn es ee a 
Total accommodation at F. R. banks- -- 


11,000,000 

+ 193,000,000 

+ 197 ,000 ,000 

.- 9,000 000 
380,000 000 

+ 1,194,000 ,000 
+637 ,000,000 
(}22 000,000 
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PAYMENT BY GREAT BRITAIN OF $50,000,000 IN TER- 
EST ON DEBT TO U.S. 

The Treasury Department at Washington, made pubhe 
on the 16th inst. the following statement regarding the 
payment by Great Britain of $50,000,000 on account of 
interest on its debt to the United States: 


The Treasury to-day received, through the Federal Reserve Bank of New 
York, a payment of $50,000,000 from the British Government on account 
of interest on that Government’s obligations to the United States. This 
payment will be used to provide in part for the $137 ,000,000, or there- 
abouts, of interest which becomes due and payable to-day on Liberty 
bonds and Treasury certificates. | 

The proposed payment wes referred to. mm these columns 
lst Seturday—page 1678. From the New York ‘'Times” 
17th inst. we take the following: 





0° the 


Officials of the Federal Reserve Bank of New York yesterday received and 
credited to the British Government the sum of $50,000,000, preliminary 
payment on the interest on Great Britain’s obligation of $4,277 ,000,000 
contracted during war time. The payment was made by J. P. Morgan & 
Co., fiscal agents in the United States for the British Government, in half 
a dozen smaller checks drawn on several institutions in the financia! district. 
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The story of how this fund has been built up in New York by the British 
Government is an interesting one, particularly because it has been a secret 
one, the details of which have not become known. The balance was ac- 
quired in two ways, through the shipment of actual gold to the United States 
and through the purchase of dollars in the New York market agains the 
sales of sterling. ‘The job has been a good one, for the exchange market 
has not been disturbed to any great extent, and the shipments of gold have 
come through from England to the United States without interruption or 
mishap. 

Although it is but a guess, it is the general opinion in the financial] district 
that the bulk of the fund paid over yesterday to the Treasury Department 
was acquired through the sale of sterling on the way down from its high 
point of about $4 45 several weeks ago. There were particularly heavy 
offerings of sterling bills in the New York market at the time, offset to some 
extent, at least, by the purchases of sterling for shipment of coal to be made 
to this country. 

British Gold Shipments. 

Shipments of gold, from which a part of the fund was drawn, have been 
steady during the last few months, although of moderate size. Of course, 
all of the gold which has been received here has not been for the account 
of the British Government. Some of it has been for ordinary commercial 
transactions, the result of purchases at the gold auction in London. It is 
safe to say, however, that the larger part of recent shipments has been for 
the accourt of the British Government, engaged in piling up large deposits 
here, from which checks might be drawn, from time to time, to meet her 
indebtedness to the United States Government. Between Sept. 1 and Oct. 1 
shipments of gold totaled $15,630,509, while for August they were $33 ,704,- 
783: for July, $39,322,907; for June, $11,050,281; for May, $7,704,647; 
for April, $16,148,045; for March, $29,861,884; for February, $39,873,254, 
and for January, $23,893,850. As a result of these shipments, the gold 
stock of the United States made a new high record on Oct. 1 at $3,874,- 
178,711. 

The balance of Great Britain in this country has by no means been 
exhausted by this payment of $50,000,000. No exact figures are ob- 
tainable about it, but in the financial district some calculations place the 
total British deposits here at something like three times the amount of 
that paid to the United States Government yesterday, although not all 
of it is for debt payments. 

The fund that remains and the total before yesterday’s payment was 
not idle, but has been earning interest as it has accumulated. A large 
part of it, it was learned yesterday, was invested by J. P. Morgan & Co., 
agents of the British Government here, in United States Treasury cer- 
tificates of indebtedness which matured on the date the initial payment 
was due. These were not presented as a part of the payment, however, but 
were cashed and deposited and checks drawn on this deposit. 








PAYMENT BY GREAT BRITAIN OF $915,000 
ACCOUNT OF INTEREST ON SILVER ADVANCES. 
The payment by Great Britain of $915,000 as interest 
on the debt incurred for the purchase of silver from this 
country during the war was reported to the U. S. Treasury 
on Oct. 14 by the Federal Reserve Bank of New York. On 
the 14th inst., in advices from Washington regarding the 
payment, the New York ‘‘Times”’ said: 
Great Britain paid in $915,000 to the United States Treasury to-day on 
account of interest due on the obligations given for silver advances under 
the Pittman Act. This constitutes 60% of the interest on $61,000,000 


loaned to Great Britain through the special Act of Congress. Interest to 
the amount of the remaining 40% will be due Nov. 15.43 








REJECTION BY FRANCE OF BRITISH REPARATIONS 
PROPOSAL. 

The rejection by France of a reparations proposal by 

Sir John Bradbury, British member of the Allied Repara- 


tions Commission, was reported on the 13th inst. 


On that 
date the Associated Press advices from Paris said: 


The French Government has instructed Louis Barthou, its representative 
on the Allied Reparations Commission, to oppose in the Commission the 
latest proposition made by Sir John Bradbury, of England, that an imme- 
diate moratorium for a period of five years be granted Germany on all cash 
payments, it was semi-officially announced this afternoon. 

This decision was reached at a meeting at the French Foreign Office to-day 
presided over by Premier Poincare at which Finance Minister de Lasteyrie, 
Minister of Liberated Regions Reibel, M. Barthou, Eugene Mauclere, 
head of the Allied Guarantees Commission, and M. Seydoux, financial ad- 
viser of the Foreign Office, were present. 

The Government “considered the granting of such a moratorium quite 
inadmissiblg,”’ it was said. 

The Reparation Commission, presided over by M. Barthou, continued 
this afternoon its examination of the present situation in Germany and 
resumed its study of the Bradbury memorandum. 

President Barthou informed the Commission that he would place before it 
next week propositions expressing the views of the French delegation in 
accord with the French Government. 

Sir John’s proposition contained an extensive plan for financial reforms to 
be established in Germany, necessitating the closest Allied control, but, 
according to the French interpretation, based mainly upon the good will of 
the German Government. The plan will be studied by the various technical 
and financial services in the French Ministry of Finance, in so far as it 
concerns reform in the present procedure. Regarding the part of the plan 
providing for a moratorium for five years, the decision of the Government 
was definite and a refusal. 

The position of the French Government has undergone no change since 
the London conference last August. The French delegation, at that time, 
had prepared a plan for the general settlement of the reparations problem, 


providing for a decrease of the German debt to the Allies along with a 
similar reduction of the inter-Allied debt. , 


We also quote the following advices from Paris, Oct. 14, 
to the New York ‘“‘Tribune”’ (copyright): 

The League of Nations may be called upon to handle the German repara- 
tions problems, which again has brought England and France into sharp 
difference of opinion. The French to-day began to despair of fruitful 
co-operation by Britain in a settlement. 

The British plan for financial rehabilitation of Germany with complete 
relief from reparations payments for five years, was made public officially 
here to-day. Sir John Bradbury, British member of the Reparation Com- 
mission, explained the main points to his colleagues yesterday, and in the 





discussion that followed Louis Barthou announced France was not satisfied 
and that he intended to disclose her counter proposals next week. 


Sir John’s Proposal. 


The British suggestions may be summed up as follows: 

First—The Reparations Commission shal) be reorganized, an American 
member included, and transferred to Berlin for closer supervisory co-op- 
eration with the German Government. 

Second—The Allies who are scheduled to receive payments from Ger- 
many under the treaty will accept, in lieu of cash, German five-year Treas- 
ury bonds, and in the event of payments from Germany in the form of 
goods the recipient nation is called upon to guarantee the German bonds 
with bonds of equal face value which Germany is entitled to negotiate. 

Third—The Allies will fix an exchange value for the mark by an arrange- 
ment under which the Reichsbank will sell gold for paper marks at a fixed 
price to be determined by a mixed commission. 

This last proposal, Sir John believes, is impracticable unless the Reichs- 
bank is relieved of the necessity of creating new credits through the obligation 
to discount paper money for Government expenditure. 

The plan is to be operative for two years, with an extension for a like 
period if deemed advisable, by the Allied Commission. 

The Bradbury program, it is contended in some quarters, bears out the 
French contention that it is designed to “‘torpedo”’ the Brussels conference, 
now mentioned for some date in November. The plan, according to Sir 
John, “‘contemplates that final adjustment of the debts between the Allies 
should take the same place as this (German) settlement, and recommends 
that the Allied Governments should consider the possibility of immediate 
arrangements to meet the difficulties which will arise in the interval between 
the present time and this general] settlement.” ; 


Allied Split Deplored. 


The Franco-British split of such a sharp character on the question of 
reparations is greatly deplored here, especially in view of the imminence of 
the Brussels conference, which was expected to settle the question of inter- 
Allied debts. It was openly voiced in some quarters of Paris to-day that 
the British were manoeuvreing to kill the conference, not wishing to face 
the majority of the nations of Europe, who are the debtors of England. 
The ‘*‘Matin’’ makes the charge quite frankly to-day under the heading 
‘“‘How the British Government is planning to avoid the Brussels con- 
ference.”’ 

As for the Bradbury proposals, **The Tribune” is able to present the 
French official viewpoint, namely. that they would tend to grant Germany 
a virtual moratorium for five years, pending which time France would be 
compelled to negotiate questionable German paper at a discount if she 
wants cash, which she desperately needs. and herself guarantee this paper. 

The prospect of a settlement of the inter-Allied debts, or of the French 
gaining relief through the medium of international loans, is seen as greatly 
delayed, while the transfer of the Reparation Commission to Berlin, to work 
on terms of mutual confidence with the German finance administration, 
is regarded as highly impossible. 


French Counter-Plan. 


The French counter-plan will state the conviction of the French Govern- 
ment that Germany will never accept Allied control of her finances volun- 
tarily, that this must first be imposed and sternly enforced. 

Inquiry in official circles to-day brought out that failing British co- 
operation in what the French deem to be proper regulation and assuming 
that the Brussels gathering is not held the Government sees two alternatives 
either isolated French action to collect from Germany by force or handing 
the whole affair over to the League of Nations. 

The latter step is considered the more probable, as is indicated by the 
cessation of the tendency to use rough tactics toward Germany which has 
been evident at the Quai D’Orsay or the last few months. The League 
idea was seen in the light of a possibility last month, when Premier Poincare 
allowed the French delegate at Geneva to bring up the question of 
reparations. 


Under date of Oct. 18 the Associated Press reported the 
following advices from Paris: 

The reply of the French Governmet to the British reparations proposals, 
calling for a two to four year moratorium for Germany, has been drawn up 
by M. Barthou and presented to Premier Poincare for approval. 

Although details are withheld until the scheme is presented to the Com- 
mission late in the week, the chief feature is firm insistence upon further and 
more rigid control of German finances before any relief is grated by the 
Commission. 

M. Barthou in preparing the reply had the assistance of the best French 
experts, and the Premier will go over the suggestions with the Ministers of 
Finance and Liberated Regions. 

The reply virtually rejects the British proposition as announced by Sir 
John Bradbury and offers a substitute in its place which deals much less 
leniently with Germany. Stress is laid on the necessity of the Brussels 
conference and of some general understanding on inter-Allied debts and the 
whole reparation question before Jan. 1. 

It is thought that the French Government wil] reserve its broader plan for 
a settlement of debts and indemnities for the Brussels meeting, limiting the 
Commission merely to the application of future control of finances in Ger- 
many. 

There is a spir'ted controversy going on between Paris and London over 
the question of holding the Brussels meeting. The British are frankly 
opposed to it, while France is strongly urging the conference. There is 
considerable feeling in official quarters over alleged intimations in British 
circles that France is offering to reduce the German indemnity in return for 
cancellation of her debt is giving up something she never would receive. 

The French declare that the British in opposing the Brussels conference 
do not want to be placed in the position of blocking a general settlement of 
reparations through refusal to cancel a debt which cannot be paid. 








HERBERT HOOVER ON REPAYMENT OF EUROPEAN 
DEBTS TO U. 8. 


Discussion the loans made during the war by the United 
States to foreign countries, Herbert Hoover, Secretary of 
Commerce, and a member of the World War Foreign Debt 
Commission, declared on the 16th inst. that ‘“‘the repudiation 
of these loans would undermine the whole fabric of inter- 
national good faith,”’ and that he did not “believe any public 
official, either of the United States or any other country, 
could or should approve their cancellation.”’ ‘‘Certainly I 
do not,” he added. With the exception of some minor 
amounts, perhaps 5%, said Mr. Hoover, “I am convinced 
that these debts can be repaid in some reasonable period of 
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time without realization of the oft-expressed undue strain 
on the debtor countries, or the threat of a flood of goods 
from debtor countries in such quantity as would endanger 
employment of the factories and workmen of the United 
States.”” We give, herewith, Secretary Hoover’s speech, 
which was delivered at Toledo: 

Proposals have been repeatedly made over the last three years that the 
loans from our Government to foreign countries during the war should in 
part or in whole be cancelled, either for moral reasons or in the interest of 
economic stability. Less sweeping proposals have been made that the 
payments of interest and installments as required by Congress should be 
further postponed. The question is one of the most complex and difficult 
in character that the American people have ever confronted. It greatly 
concerns American commerce and I feel that widespread discussion is of 
great value to the better understanding of the economic issues involved. 
Full understanding can be advanced only by full and frank discussion. 

I have the feeling that many men in Europe are thinking of these things 
in terms of despair, due to their immediate difficulties. There is no need 
for despair in the future of Europe if it can maintain peace. Its hard- 
working population, its tremendous industries, its enormous productivity, 
and its magnificent intelligence, its fabulous development of skill and 
scientific knowledge, are vital forces that must win if they have half a chance. 

These economic problems are problems that we must vision over years 
and decades. They must not be obscured by fluctuation in exchange or 
by calculations of trade balances in terms of war and depression. Europe 
has made great economic progress since the armistice. Its-troubles to-day 
are solely in the political and fiscal field. Her social organization, her 
agriculture, industry, transportation and commerce have found extra- 
ordinary recuperative powers from the depths of disorganization and 
famine of 1919. 

These ioans to 20 nations amounted to about $10,000,000,000 and were 
nearly all demand obligations. They now amount to $11,500,000,000 in 
principal and accrued interest, for interest has been practically suspended 
up to date. The terms of repayment were to be determined by Congress 
and Congress has laid down the conditions under which payment can be 
extended overa term of 25 years. Itisthe duty of the Funding Commission 
to see that these terms are carried out and of course no alteration would 
be possible except through action of Congress. 

There are certain phases of this discussion that seem to me to require 
emphasis. 

First. These loans are often spoken of as debts to our Government. 
They are, in fact, debts owing to our taxpayers. ‘These loans were made 
at the urgent request of the borrowers and under their solemn assurances 
of repayment. The loans were individual to each nation. They have no 
relation to other nations or other debts. The American taxpayer did not 
participate in reparations and acquired no territory 6F any Other benefits 
under the treaty as did our dentors. There is no question as tothe fiioral 
or contractual obligation. The repudieation of these loans would under- 
mine the whole fabric of international good faith- TI do not believe datry 
public official, either of the United States or any other country, could or 
should approve their cancellation. Certainly J do not. 

Second. With the exception of some minor amounts, perhaps 5%, I am 
- convinced that these debts can be repaid in some reasonable period of time 
without realization of the oft-expressed undue strain on the debtor countries 
or the threat of a flood of goods from debto. countries in such quantity as 
would endanger employment of the factories and workmen of the United 
 $tates. I am convinced that in the arguments put forward in this con- 
.tention some very important contravening factors have not been given 
sufficient weight. 

Third. The proposals for further postponement of payment of interest for 
a certain number of years arise from the belief that certain countries can not 
physically make these payments at the present time without undue strain, 
or that postponement of interest would contribute to general economic 
stability and the more rapid recovery of these countries in which everyone 
would benefit. The British do not make claims for such assistance from us 
and are arranging their payments. This covers some $4,750,000,000 bf the 
total debt and thus clears up nearly one-half of the proBlenis at once. The 
proposition, therefore, narrows itself to debtors on the continent. Our 
annual payments from the whole of our continental debtors would amount 
to a toal of about $350,000,000 per year for interest and amortization. 
The burden of payments falls with different weight upon each of the 19 
different debtors. Omitting the possible 5% that is hopeless of collection, 
it will be found that respective annual payments.due-te.ys from different 
countries vary in their burden upon them from 2 to 12% bf their govern- 
mental income. - 

Fourth. If there be some of these countries who should be relieved of the 
annual payments for a few years in order to promote economic stability , then 
there needs be a demonstration of the facts in respect to each individual 
country that would be convincing to the American taxpayer and to Cohgress 
The taxpayer will naturally need corviction that such postponement would 
bring returns to him and would really bring such genuine stability as 
would warrant such a sacrifice. He would naturally consider that there 
are other things of vastly larger dimensions than the postponement of $350,- 
000,000 a year which must march in advance before economic prosperity 
can be secured to Europe. J For economic stability requires that there 
must be such political and economic readjustment between the States of 
Europe as will bring about an atmosphere of peace in replacement of an 
atmosphere of warg There must be rearrangement of economic boundar- 
ies of Europe that will give the hope of economic survival of states which 
can be saved by no financial operation of any kind. here must be a reduc- 
tion of armament not only as a guarantee of peace but as a contribution 
to the balance of budgets and the cessation of inflation § There must be 
a general intent to create good will and peaceful working together among 
the nations to their own reconstruction instead of constant recurrence 
of political crises which so narrowly escaped war and so sadly disturb 
commerce § All these things would assure the further recovery of Europe. 
’ They would also assure the ultimate payment of our loans, for the burdens 
on Europe which these loans impose are trivial in comparison with wast«s 
, and destruction which would be eliminated by economic progress of the 
above forces.” 

Fifth. America has dealt with Europe during the past few years in terms 
of idealism. We have always given; we have never received. No one can 
deny that we are capable of great sacrifices and of great, generous charity. 
We want to take part in making a better world, but it must be clear that 
sacrifices and charity from America do not themselves bring about a cure 
for those evils which now gnaw at Europe's economic life. What the Ameri- 
can people would do in the circumstances that the forces of real economic 
stability were put in motion, could easily be determined when the time 
comes. Our record to date has been one of helpfulness. 


Discussion, 
Current’ discussions as to the inability of the countries on the continent 


to meet payments of these debts have revolved upon the working of intricate 
economicfforces. 





In arguments advanced that the loans must be canceled or further post- 
poned, the claim is seldom made that the payment of interest can not be 
provided out of taxation or reduction of expenditures in the debtor country, 
and payments made in the local currency of that country. The contention 
is that such currency must be transformed into goods or gold in order to be 
shipped to the American people. The arguments against payment nearly 
all bear upon the difficulties that this transformation implies, and in them 
there are a large number of assumptions. | 

These assumptions include: That the only method by which payments 
can be made in international balances is through the shipment of goods or 
gold, that these shipments would necessarily be direct from the debtor 
country to us, that such shipments might embarrass our industries and 
employment, that the capacity of a given country to pay international 
obligations is dependent upon its ability to produce a surplus of goods for 
export over and above its necessary imports, that present trade balances 
should be taken as an indication of future paying power. It appears to 
me that the whole of these assumptions as to the relation of debt payments 
to us to the movement of goods need to be seriously modified, for there are 
other large weights in the international balances. 

The settlement of international balances between American and Europe 
contain factors that are in their volume unique in international commerce. 
For instance, the annual expenditure of American tourists abroad, the 
remittances of emigrants in the United States to their relatives abroad, the 
growing volume of investment made by our people in foreign countries, 
interest upon investments in the United States of private citizens of our 
debtor countries and other items of so-called invisible exchange—all com- 
bine to furnish a large supply of our money to Europe with which they in 
turn can make payments for interest on debts, or for the purchase of goods 
from us. In total to the world these sums amounted to about $1,500 ,000.- 
000 in the last fiscal year, which was, indeed, a year of depression, and these 
are sums which with peace in the world will grow constantly over the future. 
‘These sums amounted to three times the amounts of interest on the debt) 
;and to about one-half of the value of all our export goods last year, and, 
| they are largely expended in our debtor countries. ' 

If we examine our situation in international balances during the last fiscal 
year, we will find that the world shipped us 2,600,000, 000orth of goods. 
This sum added to the items of tourists, of loans and remittances and other 
forms of invisible exchange, gave the world a paying power to us of about 
$4,100,000,000. In addition, the world shipped us over $450,000,000 in 
gold anadsilver. During the year we exported $3,800,000,000 in goods. 
Thus, during that fiscal year the world had a paying power to us in excess 
of goods bought from us of about $750,.000,000. This excess was probably 
used to readjust previous private debts. 

The assumption that payments from: debtor countries would need to be 
made in gold or in goods direct to the United States, or that goods will 
flood our markets, should of course be modified to the extent of the use of 
invisible exchange, but beyond even that it does not necessarily follow that 
there is any flood of competitive goods. The world’s trade is to a large 
extent a sort of pool, as the result of triangular operations; that is, if our 
investors loan money to the Argentine, then the Argentine may expend 
this money in the purchase of goods from the continent of Europe. The 
continent of Europe thus possessed of this money, may use it in payment 
on account of debts due us or in the purchase of our goods. Another 
case of triangular world commerce of profound and growing inportance is 
the realtion of our imports of goods from the Tropics. 

The shipment of European manufactured goods of the sort that might 
compete in our home market, to the Tropics, and in turn the shipment to us of 
tropical goods that will not interfere with our domestic manufacture or 
employment, is not only possible but is going on allthetime. The products 
of the Tropics—rubber, coffee, sugar, woods, &c.—are a type of goods 
which we can not sufficiently produce. They, therefore, do not effect 
employment in the United States and they are goods which are constantly 
increasing in ratio to our totalimports. In so short a time as seven years, 
the proportion of products from the Tropics which we imported have 
increased from 36 to 53% of our total imports. To a considerable degree 
tropical countries are under control of our European debtors. As our 
standards of living and of population continues to grow, our imports of 
tropical produce will further expand. 

Thus, it does not follow that the whole of these debts are either to be paid 

in goods or that competitive goods necessarily come into our markets at all 
from this cause. Beyond this, if America continues strong and prosperous, 
our ability to consume European goods of the types we do not ourselves 
produce will be greatly increased and Eurcpe’s ability to pay us would 
bé still further increased. 'The assuming that the present surplus of ex- 
ports over imports represents the available balance with which a country 
can meet a long-time debt ignores not only the fact that the movement 
of goods alone does not form tne whole basis of payment, but it ignores the 
time element. Due to increasing population, development of science, ' 
and natural resources, the world’s international commerce doubles nearly 
every 15 or 20 years, and this debt burden being a fixed burden will thus 
be a decreasing burden. Large international debt is not a new phenomenon. 
It is precisely the same thing in its effect upon the exchange and trade 
whether the debt is intergovernmental or aprivatedebt. Before the war, 
the rest of the world owed to Europe generally probably $30,000 ,000,000 
and this burden was carried without a ripple on the surface of the world’s 
commerce. It is truce that this creditor situation has partially shifted 
from the Eastern to the Western Hemisphere, but it has only partially 
shifted. Europe still enjoys the return from a very large debt of the rest 
of the world and, indeed, has many investments in this country. This 
total sum—ihree times our debt—was mostly accumulated over a period 
of 40 years. It represented that portion of Europe's surplus productivity 
which she invested abroad. Europe was able to do this despite several 
fair-sized wars. It is at least an indication of productive and paying powers 
in peace. 
“No Grfe can assess the relative weight of all of these momentous economic 
forces, but it is a certainty that we should have more experience with them 
before we jump to the conclusion that any necessity exists or that any con- 
structive results will be obtained by placing irretrievable burdens upon the 
American taxpayer. It would bea misfortune to the world if by such action 
we made the continuation of armamert and political disturbance in the 
world just that much easier. 

No one can be impressed more than myself with the dangers and losses to 
American trade and commerce from the present instability in Europe, the 
lowered standards of living in many areas, the reduction of the great mid- 
idle class from whom the intelligence and leadership must come, the dimin- 
ished purchasing power for our products, the very practical question of 
fluctuatirg exchange in its creation of a speculative element in all interna- 
tional business—all of them affect our own welfare directly. Beyond all 
this. we are effected morally and intellectually with any of the failures of 
civilization. Yet, as I have said, the retrospect of the last three years is 
not one of discouragement over Europe’s progress, and any knowledge of 
her productive powers belies all discouragement except war. America 
earnestly wishes to be helpful to Europe but economic matters require a 





degree of realism that will do justice to the American people as well as be 
helpful to peoples abroad. 
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THINK HOOVER TOLD HARDING DEBT VIEW. 


Under date of Oct. 17 the New York “Evening Post’’ 
printed the following advices from its Washington corres- 
pondent: 


Here is the significance, as the capital sees it. of Hervert Hoover's declar- 
ation at Toledo, yesterday, that Europe can in time pay its debts to Amer- 
ica, except perhaps 5% of the amounts due: 

It is the last word from the Administration. The Secretary of Com- 
merece has put in definite form what was said recently on the authority 
of President Harding to the effert that this Government regards these debts 
as contractual obligations and as distinct from all other international 
economic problems. 

“The loans were individual to each nation: they have no relation to other 
nations or other debts,’ Hoover said. 

It puts the Debt Commission, of which Mr. Hoover is a very influential 
member, squarely on record as opposed to cancellation. Theodore E. 
Burton, another member of the Commission, had forecast this attitude 
some weeks ago, and now Hoover comes out even more flat footedly mak- 
ing it clear that he is opposed to any considerable adjustments. In this 
respect Mr. Hoover's speech ranges him pretty squarely against the senti- 
ment expressed at the recent bankers’ convention in New York, particularly 
as voiced by Thomas W. Lamont, who, while never an advocate of any 
wholesale cancellation, would probably go much further than Mr. Hoover 
now says that he is willing to go. As a matter of fact, it is known that 
Hoover had intended to deliver a speech along these same lines at the 
bankers’ convention after Mr. Lamont spoke, but was prevented from doing 
so by ill health. 

It puts Hoover personally on record as holding that the debts are 95% 
collectible. Thisisastrikingly highfigure. Some international economists 
are of the opinion that not more than from 50 to 75% of the $11,000,000,- 
000 are collectible. 

International Bill Collector. 

It casts Hoover for the role of ire stern international bill collector—a 
role that is likely to make him ‘as popular here as it will make him unpop- 
ular abroad. The compacatively uncompromising attitude of men like 
Hoover and Burton is calculated to give Congress a measure of confidence 
in the Debt Commission which it never bad when, after cross-questioning 
Mr. Mellon at length, it pretty well tied the hands of the Commission in 
drafting the present legislation. 

It reveals the strategy of the Commission in dealing with those obliga- 
tions where at least a postponement of interest payments may be necessary. 
There will be no advanced propaganda in favor of such adjustments. In- 
stead the Commission will proceed through negotiation to ascertain the 
facts and lay those facts before the American taxpayers as represented in 
Congress. 

“If there be some of these countries which should be relieved of the 
annual payments for a few years in order to promote economic stability,’’ 
said Hoover, ‘‘then there needs to be a demonstrat:on of the facts .n respect 
to each individual country that will be convincing to the American tax- 

ayers and to Couerens.’*} 


Conditions of Generosity. 

it sums up again, and in a somewhat new form, the conditions under 
which we are willing to be a generous creditor. There must be ‘‘such 
political and economic adjustment between the states of Europe as will 
bring about an atmosphere of peace in replacement of an atmosphere of 
war.” ‘There must be a rearrangment of the economic boundaries’ of 
Europe. There must be a ‘reduction of armament,’’ not alone as a guare- 
anty of peace, but as a contribution to the balancing of budgets. And 
finally, there must be a “‘general intent to create good will and peaceful 
working together among the nations.” 
curring political crises. 

It makes it clear, however, that the generosity which we are wiiling to 
extend under those conditions Is not to take the form, as some budget-makers 
of Europe had hoped, of any wholesale revision of all Allied indebtedness 
to the United States. Apart from the 5% set-down as uncollectible, it 
is to take the form merely of relieving some countries for a few years of 
the necessity of makirg annual payments. In other words, we are saying 
to the continental nation—Mr. Hoover doubtless had France especially 
in mind—not ‘behave and we will let you off easy: but, ‘behave, and we 
will let you pay slowly.”’ 


instead of the present constantly re- 








FRENCH BY SECRETARY 


SPEECH. 


The following copyrighted advices from Paris Oct. 19 ap- 
peared in the New York “Times” of the 20th: 


Investigtion in the lobbies of the Chamber of Deputies, the centre of 
French politics, shows that Secretary Hoover's speech on Allied debts to 
the United States has had an effect in France just about diametrically 
opposed to wnat Mr. Hoover must have wished. 

As understood here, Mr. Hoover, in opposing cancellation of these debts, 
said that if France and the other Allies wished soft terms of payment they 
should make appeal to the American taxpayers, intimating that this appeal 
could best be brought through radical reduction of the army and abandon- 
ment of what her critics call France's imperialism. 

Instead of putting the Nationalists in bad and instead of causing a feel- 
ing that France should try to be what he calls good, Hoover's speech has 
given rise to a cry in Paris that if every one else is going to play a hardboiled 
game France must do the same. 


HOOVER’S 


Strengthens Poincare's Position. 

‘Every one for himself’’ and ‘‘God helps those who help themselves”’ are 
the sort of newspaper headlines one reads to-day. Mr. Hoover's speech has 
caused a drift toward the Nationalists instead of away from them. It has 
strengthened the appeal of M. Poincare’s theme that in the circumstance 
of France’s having to pay all she owes, she must act forcefully, and alone if 
need be, to collect all that is owing to her in order that she may pay all 
she owes. ‘To collect she must keep up her army and strengthen her po- 
litical position in Europe. And Mr. Hoover's speech helps that argument. 

Pertinax, the leading Nationalist publicist, in the ‘‘Echo de Paris” to-day 
attacks Mr. Hoover, saying: 

‘It pleases us that such words fallfrom the mouth of Hoover, the man who 
above all was responsible for the ruin of the inter-Allied economic organiza- 
tions in December, 1918; the man who after having suppressed union of the 
Allies in provisioning and transport, jumped on Centra] and Eastern Europe 
like a beast of prey.”’ 

But for Pervinax it is more important to read the lessons France should get 
from what he regards as a pronouncement of the Washington Government. 

‘In the first place,’’ he says, ‘‘let us recognize that habitual flatteries for 
Americans, like those in the French debt note of September, have a result 
exactly contrary to that we expect. 





‘In the second place, until a new order of things let us trust no more in 
any international action for the collection of reparations. It is useless for 
us to go to Brussels unless we announce to the world that a decision has al- 
ready been taken. 

‘‘Let us place no more dependence in talk of an international loan, and of 
monetary and financial reform in Germany. The hour has come when 
without bothering about the mark, we should collect reparations by organ- 
ization of the left bank of the Rhine and the Ruhr district.” 


Cannot Count on American Aid. 


The ‘‘Intransigeant’’ says the Hoover speech means an end of the French 
dream of paying America with German bonds. 

‘‘For the settlement of our debts we need no longer count on help from 
Washington. We must pay up whether we can or not, wearetold. If we 
get a delay we must deserve it. 

“Coming on the eve of M. Clemenceau’s trip to America, this ought to 
make us think. His friends here, ready to use his personal success, tel] him 
he bas only to strum a sentimental guitar and reccunt to the young people 
the story of the common war to get whatever he wants. That is not true. 
The contrary may betrue. It is neither the American people nor the Amer- 
ican Legionnaires whom we must win with pretty words. We must inform 
and persuade the group of political leaders and big financiers who conduct 
the American machine and on whom we must depend for help.”’ 








REPRESENTATIVE BURTON IN OPPOSITION TO CAN- 
CELLATION OF ALLIED DEBTS. 


tepresentative Theodore E. Burton, a member of the 
United States World War Foreign Debt Commission, who, in 
an address in London last month (referred to in our issue 
of Sept. 30, page 1476) declared against the cancellation of 
the Allied debts, further reiterated his views on the 9th inst.., 
in a statement given out at Washington. Representative 
Burton returned to the United States on the 6th inst. As to 
his Washington statement, the Associated Press dispatches 
said: 


A strong declaration was made to-day by Representative Thecdore E. 
Burton, Republican, Ohio, a member of the Allied Debt Commission, 
against any cancellation of the debts of Eurcpean nations to the United 
States. His statement to this effect made unanimous the opinion on the 
question of all American delegates to the inter-parliamentary union con- 
ference at Vienna, a number of Senators who, with Representative Burton, 
toured Europe and conferred with leading statesmen and publicists, having 
previously declared that the Allied debts should not be remitted. 

Representative Burton conferred with President Harding to-day and, 
after campaigning in Ohio, wil) return here for the meeting this month of 
the Allied Debt Commission with Great Britain’s financial representatives. 

‘There are many reasons why the Allied debts should not be canceled,”’ 
said Representative Burton. ‘First, they are bineéing obligations, a 
national debt, and their cancellation would throw doubt on national credit, 
which is an all-important part of all commercial and industria] relaticns. 

‘Second, these loans were not made from an abounding revenue, but were 
obtained by borrowing from our people with no smal] difficulty and witha 
great deal of sacrifice. There was no thought at the time that they would 
not be repaid, and, indeed, the law under which our people took our bonds 
provided for their exchange in kind. 

‘Third, the United States is sincerely interested in world peace. If these 
debts were canceled it would lead to an expansion of the military and naval 
establishments of other countries and thereby bring a threat of war and 
all the waste it entails. 

‘Fourth, proportionately, the increase in the debt of the United States as 
a result of the war is greater than that of the borrowers. ‘The increase in 
taxation is proportionately greater. 

“Further, while we recognize the wonderful sacrifice made by the Allies 
during the war, their danger was more imminent and we have gained no 
territory and are not expecting any large indemnities. The general feeling 
abroad is that these debts ought to be paid.”’ 

Mr. Burton also declared against any further national] loans abroad, 
adding that private credits for American raw materials might and should 
be arranged, but that the United States Treasury should not be called upon 
again to aid any foreign country except possibly for human relief. 

He did not appear to be impressed by the League of Nations, several of 
whose meetings at Geneva he attended. 

“It seemed like a big debating society,’’ he said, declaring that a number 
of irrelevant and academic questions seemed to be receiving undue atten- 
tion. There was as little probability now as ever, he added, that the 
United States would become a member of the League, but he exvressed the 
belief that the United States would have representation on a world court 
with limited jurisdiction and one not under contre] of the League. Ap 
effort is being made, he said, to detach the present international Cuort 
from the League. 

“I was greatly disappointed,’ Representative Burton declared, ‘that in 
all the discussions of the League, including mention of a contribution of 
£250,000 by Great Britain to Russian relief, there was no mention whatever 
of the $20,000,000 given by the United States and the private efforts of 
America, which undoubtedly resulted in saving many thousands of lives. 
And only Viscount Ishigmentioned the disarmament efforts of the Washing- 
ton Conference on Limitation of Armaments.”’ 








OFFERING OF $18,000,000 KINGDOM OF NORWAY 
BON DS. 

Formal offering was made on Oct. 16 of a new issue of 

Kingdom of Norway $18,000,000 30-year 6% sinking fund 

external gold bonds, non-redeemable for 10 years, at a price 


of 100 and interest. The banking syndicate making the 
offering included, in addition to the National City Co., 
J.P. Morgan & Co., the Guaranty Co. of New York, Harris, 
Forbes & Co., Dillon, Read & Co., Lee, Higginson & Co. 
and Halsey, Stuart & Co., Ine. The subscription books 
were closed the same day the offering was announced, the 
issue, it is stated, having been largely oversubscribed. 
Reports that a loan of $18,000,000 had been contracted for 
by Norway with the National City Co. came from Christi- 
ania on Oct. 13, and reference thereto was made in our issue 
of Saturday last, page 1680. The proceeds of the loan will 
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be used for the repayment of $5,000,000 Kingdom of Norway 
6% bonds, due Feb. 1 1923, for construction and extension 
of Government railway, telegraph and telephone facilities 
and for the development of hydro-electric power. The 
bonds are dated Oct. 16 1922 and become due Oct. 15 1952. 
A sinking fund is provided sufficient to retire the entire 
issue during the final 20 years of the life of the bonds. Ac- 
cording to the prospectus, Norway agrees to redeem the 
entire loan through a cumulative sinking fund, the first 
payment to be made on April 15 1933, and payments semi- 
annually thereafter, until the maturity date of the loan. 
All bonds redeemed through the sinking fund shall be can- 
celled. Except for sinking fund purposes, bonds are re- 
deemable only as a whole, but not in part, on Oct. 15 1932 
or on any interest date thereafter at 100 and interest. The 
bonds are in coupon form in denominations of $1,000, regis- 
terable as te principal only. Principal and interest (April 15 
and Oct. 15) are payable in New York City in United States 
gold coin of the present standard of weigh and fineness at 
the National City Bank of New York, the fiscal agent of 
the loan, without deduetion for any present or future Nor- 
wegian taxes, in time of war as well as in time of peace, 
irrespective of the nationality of the holder. The bonds, 
it is stated, are the direct obligations of the Kingdom of 
Norway, which agrees that if in the future it shall sell, offer 
for public subscription or in any manner dispose of any bonds 
or loan secured by any lien on any revenue or asset of the 
Kingdom, the service of this loan shall be secured equally 
and ratably with such bonds or loan. The following regard- 
ing the debt, revenues, &c., of Norway appeared in the offi- 
cial circular: 


Debdt. 


The total debt of Norway June 30 1922, including funded and floating 
debt, was $350,865,600. As an offset to this debt the State owns proper- 
ties, mostly revenue-producing, valued in 1914 at $201,000,000. The 
principal items of these properties are 1,770 miles of railways of 2,041 miles 
operated within the Kingdom, telephone and telegraph lines, mines and 
water power stations. 

Revenues and Expenditures. 


In normal times Government revenues, derived principally from property 
and income taxes, excise duties, customs receipts and State owned proper- 
ties, exceeded expenditures, both ordinary and extraordinary. For the 
ten-year period ended June 30 1922, annual revenues exceeded governmental 
expenditures, both ordinary and extraordinary, except for three years. 
The deficits were incurred as a result of disturbed economic conditions 
existing throughout the world at the outbreak of the war and during the 
post-war period. Total debt charges for 1914, including interest and 
amortization, required 10.35% of total revenues and averaged 6.08% for the 
nine-year period ended June 30 1922. For the year ended June 30 1922 
this ratio was only 5.84%. 

Credit. 


The excellent record of the Norwegian people in meeting their obligations 
promptly justifies the high credit standing of the nation. 

From 1886, the date of the earliest external loan now outstanding, to 
the outbreak of the war, the net cost to the Government of its loans ranged 
from 3.10% to 4.11%. 

During the eight years immediately preceding the war, the average 
yield of four loans listed in London was 3.77%, and the three loans listed 
in Paris 3.66%. 

The average yield of eleven issues quoted Sept. 26 1922 in Christiania 
was 4.37%. 

The five Norwegian Government loans listed on the London Stock 


Exchange were quoted on Oct. 3 1922 to return an average yield of only 
5.65%. 


The delivery of the bonds in temporary form is expected 
on or about Oct. 25. 








REPAYMENTS RECEIVED BY 
CORPORATION. 
The War Finance Corporation announced on Oct. 17 
that from Oct. 1 to Oct. 15 inclusive, the repayments received 
by the Corporation totaled $10,787,697. as follows: 


On loans made under the war powers 
On export advances— 


WAR FINANCE 


$2,961 ,357 
$287 337 





1.277.337 
On agricultural and live stock advances— 

From banking and financing institutions 

From live stock loan companies 


From co-operative marketing associations 





6,549,003 





$10,787 ,697 
The repayments received by the Corporation from Jan. 


1 1922 to Oct. 15 1922 inelusive, on account of all loans, 
totaled $141,508 ,324. 








ADVANCES BY WAR FINANCE CORPORATION ON 
ACCOUNT OF AGRICULTURAL AND LIVE STOCK 
PURPOS.S. 


From Oct. 1 to Oct. 15 1922, inclusive, the Corporation 


approved nine advances, aggregating $377,000, to financial 
institutions for agricultural and live stock purposes. 





CHANGE IN NAME OF FIRST JOINT STOCK LAND 
BANK OF NEW YORK. 


Effective Oct. 16, the name of the First Joint Stock Land 
Bank of New York was changed to the New York & Penn- 
sylvania Joint Stock Land Bank. As we have indicated in 
previous references, the bank was organized May 2 1922 
and received a charter to operate in the States of New York 
and Pennsylvania. Items regarding the bank appeared in 


our issues of May 13, page 2075; July 8, page 133; July 29, 
page 492, and Sept. 23, page 1380. 








NATIONAL BANK DIVIDENDS IN NEW YORK STATE 
INCOME RETURNS. 


The following from Albany Oct. 19 appeared in last night’s 
5 Brooklyn Eagle’’: 


A ruling of the Personal Income Tax Bureau of the State Tax Depart- 
ment, just made public, will affect individual holders of millions of dollars 
of national bank stock in the State of New York. The ruling serves no- 
tice on such stockholders that they must still include dividends from na- 
tional bank stock in gross income in arriving at their State income tax. 
in spite of certain language in an op‘nion of the Appellate Division, which 
would make the rule seem otherwise. Thousands of dollars in taxes will be 
saved to the State by this ruling unless higher Courts reverse it. 

Supreme Court Justice Laughlin of the First Department, in giving the 
recent opinion of the Appellate Division in People ex rel. Hanover National 
Bank vs. Goldfogle, stated that national bank stock dividends should 
nct be included in gross income of New York State resident income tax- 
payers because the stock has already paid the 1°% bank stock tax. The 
Income Tax Bureau to-day takes the position that the Tax Commission was 
not a party to that action, and that this point was not at issue in the case 
and was not argued and therefore the Bureau will not be bound by Justice 
Laughlin’s opinion and will continue its present regulations as to including 
such dividends in gross income, unless further decisions are rendered by 
the Courts. 

The Tax Commission was informed that some national banks have been 
advising their stockholders not to include bank dividends in gross income, 
which led to the ruling of the Commission. The ruling is contained in a 
ietter to the Corporation Trust Company from J. 8S. Y. Ivins, Deputy State 
Tax Commissioner. Mr. Ivins says: 

‘The question before the Court was whether the bank stock tax had been 
properly assessed, not whether dividends on national bank stock were 
properly includible in ‘gross income.’ I therefore regard Justice Laughlin’s 
language with respect to the personal income tax as not only obiter, but, so 
far as the Income Tax Bureau is concerned, ex parte. 

“If the question of the application of the personal income tax to dividends 
on bank stock had been directly in issue, and had been argued and briefed on 
behalf of the Tax Commission, I am inclined to think that Justice Laughlin 
would have reached a different conclusion.” 

Several definite reasons are given by Deputy Comunissioner Ivins for his 
conclusion. In touching on the question of the income tax on bank stock 
dividends being in conflict with the Federal authority for the State taxing 
national bank stock, Mr. Ivins says: 

“T advise you that it is the purpose of the Income Tax Bureau to continue 
to regard dividends on the stock of banks, national o- State, as items which 
must be included in the ‘gross income’ of resident taxpayers, at least until 
we hear further from the Courts on the subject. I am unable to appeal 
from Justice Laughlin’s ruling, and the only way I can possibly get a direc: 
decision on the question is to maintain my present position until some tax- 
payer sees fit to litigate it.” 








NEW YORK BANK CLEARINGS 


THIS YEAR, 

The following is from the New York “Herald” of Oct. 18: 

A new high record for one day’s bank clearings in New York in 1922 was 
established yesterday with a total of $1,200.000,000, an increase of $435,- 
300,000 over the same day a year ago. 

This large turnover was due to the heavy operations on Monday in 
connection with the sale of the new United States bonds, the maturing of 
certificates of indebtedness, the payment of interest on the Fourth Liberty 
Loan and the payment by Great Britain of $50.000,000 on account of 
nterest due on her debt to the United States. 

Other high totals for bank clearings this year were $1 .125,500,000 on 
May 2 and $1,000,782,826 on March 1. The high record for New York 
clearings was on Jan. 3 1921 ,when they amounted to $1 ,423,063,788. 


HIGH RECORD FOR 








aaa 


ALFRED §S. LECOUNT & CO., BOSTON, FAIL. 

On Oct. 18 a petition in bankruptey was filed in the 
United States District Court against Alfred 5. Lecount, 
trading under the firm name of Alfred S. Lecount, stock 
brokers, 27 Exchange Street, Boston, according to “Financial 
America” of this city of the same date. 








ALLOTMENTSOF SUBSCRIPTIONS T0444 % TREASURY 
BONDS OF 1947-52. 

Total subscriptions of over $1,550,000,000 to the offering 
of $500.000,000, or thereabouts, of 444% U. 5S. Treasury 
Bonds of 1947-52 were announced by Secretary of the 
Treasury Mellon on Oct. 15—of which he stated about 
$1 400,000,000 represented cash subscriptions and over 
$150,000,000 represented subscriptions for which either 
434% Vietory notes or Dec. 15 U. S. Treasury certificates 
were tendered in payment. The $150,000,000 of exchange 
subscriptions were allotted in full. Subscription books for 
the 434% Victory notes or Dec. 15 Treasury certificates 
remain open until to-day—Oct. 21. The books closed on 
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the primary offering of $500,000,000, or thereabouts, on 
Oct. 14. In his announcement of the 15th inst., Secretary 
Mellon stated that of the eash subscriptions over $325,000 ,OO0O 
represented subscriptions in amounts not exceeding $10,000 
for any one subseriber, which were allotted in full. The 
balance of the primary allotments, amounting to only 
$175,000,000 or thereabouts is distributed among five 
classes of subscriptions. The following is Secretary Mellon’s 
statement made public Oct. 16: 


The Secretary of the Treasury announces that subscription books on 
the primary offering of $500,000,000, or thereabouts, of 444% Treasury 
bonds of 1947-52 closed at noon on Saturday, Oct. 14 1922. Allotments 
on the primary offering have been made upon the following basis: 

Class of Subscriptions. Amounts Allotted. 
Subscriptions for $10,0C0 or less. Allotted in full. 
Subscriptions for over $10,000, but Allotted 40%, but not , tl 

not exceeding $50,000. $10,000 on any one subscription. 
Subscriptions for over $50,000, but Allotted 30%, but not less than 

not exceeding $100,000. $20,000 on any one subscription. 
Subscriptions for over $100,000, but Allotted 20%, but not less than 
not exceeding $500,000. $30,000 on any one subscription. 
Subscriptions for over $500,000, but Allotted 15%, but not less than 
not exceeding $1,000 ,CO06. $100 .C00 on any one subscription. 
Subscriptions for over $1 ,C00,000. Allotted 10%, but not less than 
$156,000 on any one subscription. 


less than 


This means total allotments on the primary offering amounting to 
$500 ,000,000, or thereabouts. The Federal Reserve banks have been 
advised accordingly and are sending out allotment notices on this basis 
to subscribers. 

Notwithstanding the closing of the subscription books on the cash 
offering, subscriptions for which 4% % Victory notes or Dec. 15 Treasury 
Certificates are tendered in payment are still being received and allot- 
ments in full are still being made thereon in accordance with the terms 
of the offering. The subscription books will remain open until Saturday, 
Oct. 21 1922, in order to receive such subscriptions. Holders of Victory 
notes or Dec. 15 Treasury Certificates who desire to exchange their holdings 
for the new bonds should accordingly make prompt application therefor 
to the Federal Reserve banks. 

The total subscriptions received up to date, according to the reports 
now in hand, aggregate over $1 550,000,000, of which about $1,400,000,000 
represent cash subscriptions and over $150,000,000 represent sub- 
scriptions for which either 4%% Victory notes or Dec. 15 Treasury Cer- 
tificates were tendered in payment. The $150,000,000, or thereabouts, 
of exchange subscriptions have already been allotted in full. 

Of the cash subscriptions, over $325,000,000 represents subscriptions 
in amounts not exceeding $10,000 for any one subscriber, which have 
been allotted in full. The balance of the primary allotments, amounting 
to only $175,000,000, or thereabouts, is distributed among the other five 
classes of subscriptions above enumerated. Final figures as to subscrip- 
tions and allotment within the several classes, and as between the several 
Federal Reserve Dis.ricts, will be announced later upon receipt of final 
reports from the Federal Reserve banks. 

Deliveries of the new bonds will begin in substantial amounts on Monday, 


Oct. 16 1922, and will be made through the Federal Reserve banks upon 
allotment and payment. 


Details of the offering were given in our issue of Saturday 
last, page 1684. The following regarding the offering is 


taken from a special Washington dispatch to the New York 
“Times” Oct. 18: 


The Treasury Department is anxious to obtain a large number of the 
4%% Victory notes and certificates of indebtedness due Dec. 15, in ex- 
change for the new offering of 44% % long-term refunding bonds, and Secre- 
tary Meilon issued a statement to-day calling attention to the fact that the 
books would remain open until Saturday for the benefit of those who desired 
to make the trade. 

Books for cash offerings closed last Saturday, and it was decided to allot 
$500 ,000,000 of the new bonds to cash subscribers. Victory notes and 
certificates of indebtedness received for exchange up to that time totaled 
$150,000 ,000, and these also were alloted. It is hoped that at least $100.- 
000,000 of additional Victory notes and certificates, and possibly more, will 
be offered in exchange by Saturday next, to bring the total issue up to 
$750,000,000. 

Cash received as subscriptions will go into the general fund, and part of 
this may be used to pay off the current deficit, thus bringing a temporary in- 
crease in the national debt. In the end, however, all of the cash received 
for the long-term bonds will be employed in refunding the Victory notes and 
certificates of indebtedness due on Dec. 15, which will total $300,000.000 or 
more in excess of the present bond issue. The additional cash required to 
meet maturities must then be raised through an issue of short-term vcertifi- 
cates or by other methods of Government financing. 

It is probable that there will be a deficit at the end of the present quarter 
as between ordinary expenditures and currecnt receipts, but how large that 
will be Treasury officials have notestimated. That deficit will be met out of 
the general fund in which cash receipts from bond issues or from short term 
securities are placed with other receipts. 

Whether there will be an increase of decrease in the national debt at the 
end of the financial year will not be known until it is determined whether a 

‘rent deficit exists at that time which cannot be met out of current reve- 
nues and which, to maintain solvency, must be met from money obtained 
by bond or certificate issues. Treasury officials are hopeful that the threat- 
ened excess of ordinary expenditures over current receipts from taxes, cus- 
toms, &c., will be reduced to a minimum or wiped out by the end of the 
financial year on June 30 next by governmental economies and that any 
increase in the national debt incurred at this time by use of money obtained 
from bonds oc certificate issues will prove temporary. 

In inviting holders of 434% Victory notes, whether callable or not. and 
holders of certif'!cates of indebtedness maturing on Dec. 15 to make applica- 
tion for exchange before Saturday, Secretary Mellon said: 

‘The Secretary of the Treasury invites attention to the fact that the sub- 
scription books on the exchange offering of 444% Treasury bonds of 1947-52 
will close on Saturday, Oct. 21 1922. Holders of 434% Victory notes, 
whether or not called for redemption, and holders of Treasury certificates of 
indebtedness maturing Dec. 15 1922, who desire to exchange their notes or 
certificates for the new bends should, therefore, present them without delay 
to the Federal Reserve Bank of tne district, preferably through their own 
banks. This exchange offering affords a favorable opportunity to holders 
of these early maturing Victory notes and Treasury cert ficates to exchange 
their holdings for a long-time Government bond on attractive terms, and the 
Treasury desires particularly that investors throughout the country shall 


be fully advised of this offering and have ample opportunity to make the 
exchange.”’ 





RESIGNATION OF LLOYD GEORGE, BRITISH PRIME 
MINISTER. 

What may fairly be regarded as one of the striking events 
of recent weeks took place on Thursday, Oct. 19, when 
David Lloyd George resigned as Prime Minister of Great 
Britain. The Premier’s resignation was brought about 
by dissention within the ranks of the Coalition Party. A 
crisis had been forecast several days before, but the issue 
was not forced until the Unionist, or Conservative Party, 
held a meeting at the Carlton Club at the call of Austen 
Chamberlain, Lord Privy Seal, and decided by a vote of 
186 to 87 to appeal to the country as the Conservative Party. 
This vote meant that the Party would withdraw from the 
Lloyd George Coalition Party. Resignations of Austen 
Chamberlain, Lord Balfour and Lord Birkenhead from the 
Cabinet followed. King George, who had been on a holi- 
day at Sandringham, returned to London on the 19th and 
in the afternoon received Prime Minister Lloyd George in 
audience. After his brief audience with the King Mr. Lloyd 
George returned to Downing Street, his official residence. 
There he received a miners’ delegation. The miners, relat- 
ing their experience, said Mr. Lloyd George received them 
smilingly and asked their business, and that Mr. Hodges, 
who headed the miners’ delegation, replied: ‘“‘We have 
come to see the Prime Minister.” ‘Well, gentlemen, I have 
to inform you that there is no Prime Minister,’’ replied Mr. 
Lloyd George. ‘I have just seen his Majesty and tendered 
my resignation, which his Majesty accepted.”’ 

With respect to the significance of Lloyd George’s resigna- 
tion, dispatches from London to the Associated Press had the 
following to say: 

It was not until 6:08 p. m. that official announcement was made of 
the resignation of Lloyd George as Prime Minister. The resignation of 
the Prime Minister carried with it that ofthe Cabinet. At the same time the 
resignation of Viscount Peel, the Secretary of State for India, was an- 
nounced. 

Announcement had previously been made that several of the Unionist 
junior members had resigned from the Cabinet immediately after the 
Unionist meeting. 

These included Stanley Baldwin, President of the Board of Trade; Sir 
Arthur Griffith-Boscawen, Minister of Agriculture and Fisheries; Lieut. 
Col. L. M. 8S. Amery, Parliamentary and Financial Secretary to the Ad- 
miralty; Sir Philip Lloyd-Greane, Minister of Overseas Trade; Sir John 
Baird, Under Secretary of State for the Home Office, and Col. Leslie Wil- 
son, Joint Parliamentary Secretary to the Treasury and Chief Unionist 
whip. Capt. H. D. King, another of the Unionist whips, and Col. Albert 
Buckley, Assistant Unionist whip, also resigned. 

Thus the Lloyd George Coalition received its death blow at the hands of 
the Conservative Party. This creates a situation of the greatest political 
confusion and uncertainty the country has known for many years. 

The Conservative leader likely to be picked for the task is either Andrew 
Bonar Law or the Earl of Derby. 

Announcement of the vote of the Conservatives was preceded by reports 
from the Carlton Club that Austen Chamberlain’s statement had failed 
to satisfy the meeting, and that Andrew Bonar Law had spoken in favor of 
maintaining the independence of the Conservative Party. Mr. Bonar 
Law’s speech was said to have had a great influence upon the meeting. 

There were some heated scenes inside the club, because although the 
Carlton is the headquarters of the Conservative Party, only those Conserva- 
tive members of the House of Commons who had supported the Coalition, 
together with the members of the House of Lords who are members of the 
Cabinet, were invited to to-day’s meeting. 

Lord Chaplin, who is eighty-one and one of the oldest members of the 
party and the club, insisted upon his right to attend. He had to be lifted 
from his motor car and he mounted the steps with the aid of two canes. 

With several members of the House of Commons not Coalitionists, how- 
ever, Lord Chaplin was barred from going upstairs in the clubhouse to the 
chamber where the meeting was being held. 

Two or three of those excluded protested belligerently. 

Mr. Chamberlain received an ovation when he rose to address the 
meeting. 

He spoke strongly along the lines of his recent Birmingham speech, 
appealing for the unity of the party he supported along the lines of the 
policy suggested by its leaders. 

Stanley Baldwin and Col. Pretyman opposed the continuance of the 
Coalition. They suggested a decision should be postponed until the 
meeting of the Unionist Association. Sir Henry Craig, Scotch Unionist, 
also opposed an immediate decision in support of the Coalition 

One of those who attended the meeting said that Mr. Chamberlain 
received a patient hearing, but that his position was painly unpopular. 

Lord Balfour spoke in support of the Government leader. 

After two or three lesser lights had spoken, Andrew Bonar Law. who was 
the official party leader before he retired on account of poor health, took the 
floor. Predictions had been made that if he spoke he would try to reconcile 
the Coalitionists and the anti-Coalitionists and prevent a party split. 


Bonar Law’s Plea. 

Mr. Bonar Law’s plea for preventing the breaking up of the party is said 
to have made a profound impression. 

“Mr. Chamberlain says the best way to defeat the Labor menace is to 
continue the Coalition with the Liberals,” he is quoted as having said. 
“TI say the best way is to maintain the absolute independence of the party, 
and you will defeat the Labor menance inthe end. Otherwise you will split 
your party, just as the Liberals are split.”’ 

The meeting lasted two hours. 








KING ASKS BONAR LAW TO FORM NEW CABINET. 


Soon after King George accepted the resignation of 
Premier Lloyd George, the King summoned Andrew Bonar 


Law, Conservative leader, and asked him to form a new 
ministry. 
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Premier-designate Bonar Law, in a message to the news- 
papers yesterday afternoon (Oct. 20), said: 

If I am elected the leader of the Conservative party, I may be in a 
position to advise the King to order immediately the dissolution of Par- 
liament. This would give plenty of time to get the Irish home rule bill 


through. 

Andrew Bonar Law appeared to be making rapid progress 
yesterday, it was said, in forming a Cabinet to replace the 
fallen Lloyd George Coalition Government. This was 
evidenced by the announcement that Marquis Curzon and 
the Earl of Derby, both men of influence and experienced 
Cabinet Ministers, the former Foreign Secretary in the 
Lloyd George Cabinet, had agreed to serve under him in 
any capacity. Lord Birkenhead, the Lord Chancellor in 
the late Government, will not figure largely in politics 
after the elections, should they take place, it was learned. 








“MY SWORDISIN MY HAND,’ SAYS LLOY D GEORGE. 

‘‘My sword is in my hand,” was the keynote of the fare- 
well of Prime Minister Lloyd George to the great throng 
which gathered at St. Paneras Station, London, to give him 
an enthusiastic send-off as he left for Leeds, where he will 
deliver an address to-day. ‘I thank you from the bottom 
of my heart that you have come here in this great assemblage 
to cheer me on my pilgrimage,’’ he said. ‘‘I am a free man. 
The burden is off my shoulders, but my sword is in my 
hand.” Mr. Lloyd George received one of the most remark- 
able ovations ever witnessed in the Guidhall yesterday, it 
was stated, when he rose to propose the health of the Prince 
of Wales, who was guest of the Corporation of the city at 
luncheon. For several minutes it was impossible for Mr. 
Lloyd George to proceed, it is stated, and he was visibly 
affected. The Ex-Premier in his remarks avoided reference 
to the political situation. 








LLOYD GEORGE ASSURES IRELAND RESIGNATION 
WILL NOT AFFECT TREATY. 

An exchange of telegrams on the question of the Anglo- 
Irish treaty, in connection with the change of government in 
Great Britain, took place on Oct. 19 between Prime Minister 
Lloyd George and William T. Cosgrave, President of the 
Dai: Eireann in Dublin. Lloyd George, in his message, said: 

I wish to inform you at the earliest possible moment that I have this 
afternoon tendered my resignation to the King. You may rest assured no 
action of mine will compromise the treaty concluded between Great Britain 
and Ireland last year, which I trust will take final legislative effect by the 
date contemplated, next December. 

President Cosgrave replied: 

My colleagues and I mucb appreciate the kindness and promptitude of 
your message. We needed no telegram toe assure us that no action of 
yours would compromise the treaty to which you and your Government 
have pledged your country. Weshare with you the confident hope that the 


treaty will bear in fullness the fruits which its signatories on both sides 
have anticipated. 








PREMIER POINCARE GETS VOTE OF CONFIDENCE. 

The French Chamber of Deputies, on the day which 
matked the fall of the Lloyd George Ministry in Great 
Britain, gave a vote of confidence to Premier Poincare’s 
Government on the Government’s proposal to begin dis- 
cussion next Tuesday of the budget. The vote was 389 in 
favor of, and 148 against, the proposal. The vote implies, 
it was pointed out, neither approval nor criticism of the 
Government’s foreign or interior policy. 








LLOYD GEORGE’S SPEECH AT MANCHESTER 
DEFENDING HIS NEAR EAST POLICY. 

In a memorable speech delivered before the Manchester 
Reform Club Premier Lloyd George on Oct. 14 defended 
the policy pursued by the British Government in the recent 
negotiations with the Turks at Mudania which resulted in 
the signing of an armistice agreement. He dealt at length 
with the criticism of his Near East policy which had been 
voiced in British newspapers. He declared that the Ministry 
had been assailed with misrepresentations such as no govern- 
ment ever had been subjected to. He replied in very 
emphatic terms to the charges that the Government had 
endeavored to rush the country into war. ‘‘We have not 
been warmongers, but peacemakers,’ he said. ‘‘We were 
accused of departing from the old diplomacy,’ the Premier 
remarked at another point, ‘“‘but the new diplomacy of 1922 
brought peace, while the old would have brought the most 
disastrous war the world has ever seen.’ “I cast myself 
upon the people; the people will see fair play,’’ the Premier 
declared. ‘“‘If there is to be a change, no man will welcome 
it more than I,’’ the Premier continued. ‘I never sought 
to win or retain the Premiership.’””’ He added: 





You have only got to think what would have happened if the Turk, 
flushed with victory, with no army to resist him, had crossed the Bosporus, 
passed into Thrace and occupied Constantinople. Do you think he would 
have stopped in eastern Thrace? . Who would have stopped him from going 
into western Thrace and possibly passing into Saloniki? You know what 
that would have meant—war. And the war of 1914 practically began in 
the Balkans. 

[ am told it was not our business. I am sorry to say that Liberals had 
been pleading that it was none of our business to interfere between the Turks 
and their victims. That was not the old Liberal policy. It was not the 
policy, certainly, that I was brought upin. It was not that I was taught in 
my youth—that Englishmen, Scotchmen and Welshmen should every 
morning repeat reverently the litany of the cynic: “Am I my brother’s 


keeper ?’’——that Great Britain should face the world with the brand of 
Cain upon her brow. 


The Premier’s speech in full, as reported by the New York 
“Hersld,’’ follows: 

Since I have come to the north of England I have not witnessed those 
Symptons of universal indignation and execration with which the Govern- 
ment and its policy are supposed to be regarded. Over twenty-five times 
as many people sought admission to this room as it can contain, while 
great crows have met me at every stage of my journey and have received 
me with cordiality ,warmth and enthusiasm such as I have never experienced. 
I thank them. 

The people of this country do not believe that the Government deliber- 
ately endeavored to rush the country into war. On the contrary they regard 
that infamous charge to be an outrage on British fair play. We insure 
peace. We haven’t been war mongers. We have been peacemakers. We 
took the only road to peace and we reached it. It has been largely due to 
the tact, judgment and resolution of our representatives at Constantinople, 
Sir Charles Harington, and our sagacious adviser, Sir Horace Rumbold, 
and it is also largely attributable to the patience and zeal of Lord Curzon, but 
as Sir. Charles Harington said, peace would have been impossible had it 
not been for the resolution and firmness that were displayed in sending sup- 
port to Gen. Harington which impressed the Oriental mind. 

The negotiations, delicate, difficult and dangerous as they were, have been 
conducted under circumstances which fortunately were without precedent in 
thiscountry. Whilst we were engaged in a most difficult task, we have been 
assailed with misrepresentations, abuse and innuendo such as no Govern- 
ment conducting international] affairs has ever been subjected to before, and 
the country resents it. At the time we could not answer the charge. We 
had to lie quite while it was suggested that we were war mongers, and that 
we were thirsting for blood, for the reason that you cannot place the whole 
circumstances before the country without interfering with the work of our 
representative on the spot. 

But the time has come when I am enabled to speak, and I mean to do so. 
There is a writer for the press who has made himself notorious by the con- 
stancy and malignity with which he has pursued the Government for years. 
The moment he heard Chamberlain and I were going to defend the Govern- 
ment, he said: ‘**What better proof want you of their guilt? Not only that 
but it makes things worse.”’ That is the new doctrine. 

Here is a poor fellow charged with every conceivable offense. The mo- 
ment he pleads not guilty and begins to defend himself, the prosecuting 
counsel shrieks with joy and says: ‘Now, isn’t that not only proof of his 
guilt but actual aggravating?” 

Gentlemen, there are queer people let loose in the press these days. My 
task in explaining the action of the Government has been rendered very 
much easier by the speech of Chamberlain, speaking with hereditary point 
and force, delivered yesterday. 

But there are a few things which I feel bound to say, although they may 
be a repetition, because they must be brought home. Sir, what were our 
objects in the action we took? They were threefold. The first was to 
secure the freedom of the Straits for the commerce of all nations, the second 
was to prevent war from spreading into Europe, with all the inconceiveable 
possibilities of conflagration, and the third was to prevent a repetition in 
Constantinople and Greece of the scenes of intolerable horrors which have 
been enacted in Asia Minor during the last six or seven years. 

I have not much to say about the Straits,. It is not necessary to point out 
the importance of securing the Straits against a repetition of what happened 
in 1914. That prolonged the war two years. It is vital to us and it is 
vital to humanity. We could not have those Straits barred without giving 
away the biggest and most important p-ize we won by our victory over 
Turkey in the great war and which lost.us so much life and treasure. 

As to the spreading of war into Europe, you have only to think of what 
would have happened if Turkey, flushed with victory and with no army to 
resist her, had crossed the Bosporus, passed into Thrace and occupied 
Constantinople. Do you think the Turk would stop in Eastern Thrace? 
Do you think he would come on to the Maritza River? Who was to stop 
him? Who would have stopped him from going into Western Thrace, 
possibly passing into Saloniki? You know what that means——war. And 
the war of 1914 practically began in the Balkans. 

It was a situation full of peril, and yet we had to act promptly, reso- 
lutely, firmly, and make it clear that. we were not going to allow fires to 
sweep over the Bosporus. What wouid have happened to Constantinople 
I dare not tell you. Gen. Harington warned us of what might have hap- 
pened. It would have been a terrible catastropbe. 

The population of Constantinople is only balf Turkish, barely half. 
There are hundreds of thousands of Armenians and Greeks there. ; I could 
call on the testimony of a gentleman who has been military adviser and 
pamphleteer for Abingdon Str2et (Asquith's headquarters), Gen. Maurice. 
He said that if we did not hold-Chanak there would be scenes in Constanti- 
nople by the side of which the fire of Smyrna would pale. 

I am not going into the question of who was responsible at Smyrna. I 
am not going to discuss whether the Greeks provoked the Turks or the Turks 
the Greeks. It is enough for me to call attention to the fact that since 1914 
the Turks, according to testimony, official testimony, which we have re- 
ceived. have slaughtered in cold blood 1,500,000 Armenian men, women and 
children and 500.000 Greeks without any provocation at all. Ithink it was 
right that before the Turkish army was allowed to cross into Europe, in 
the flush of victory, with the blood of Smyrna on its hands, it should have 
time to cool and that we should have guarantees that there would be pro- 
tection for the minorities in Europe. That is all we did. We are pledged 
to shield these people. I am told that it is not our business. Iam Sorry 
to say that the Liberals have been pleading that it was none of ouv business 
to interfere between the Turks and their victims. 

If the Turk insists leave him alone, let him cross the Straits, let him cross 
to Constantinople—a free road and fairway to shambles? That is not the 
old Liberal policy. It certainly wasn’t the poliey I was brought up in- 
It was not what I was taught in my youth—thai English, Scotc and Welsh- 
men should every morning repeat reverently the litany of the cynic, Amt 
my bzother’s keeper?” that Great Britain should face the world with the 
brand of Cain on her brow. That is not the old Liberal doctrine. Neither 
ought it to be the new doctrine of the party Gladstone led. I am told, L 
think by Liberal papers, that I must not involve the name of Gladstone. rl 
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can understand the reluctance to call that great spirit from the vast deep | 


to witness the spectacle of Liberal leaders and Liberal newspapers attacking 
the Government because it is doing its best to prevent the Turks from cross- 
ing into Europe and committing atrocities against the Christian population. 

I maintain that the policy we adopted was a policy in accordance with the 
highest interests and traditions of this land and we have reason to be proud 
that it has succeeded. 

You had another little social function here a few days ago. It was an 
address, I believe, by Lord Gladstone. It was rather a shock to me to see 
Gladstone denouncing us because we are trying to protect the great minori- 
ties against the Turks. It was rather a shock—a Gladstone. I would 
have taken it from almost any one else—but a Gladstone. He was peculiarly 
offensive, and I am sorry to say that he has been. No one has greater 
respect for the name which he bears. I know the difficulties of any man 
without adequate gifts who has to carry through his life a very great name, 
but if he only does it with becoming modesty he would secure the com- 
passion, if not the respect, of everyone. 

1 am sorry to say that Lord Gladstone never played that part, and has 
given himself airs such as his great father never in his most exalted days 
took upon himself. He has actually excommunicated us from the Liberal 

Party. Well, the Papacy is not a hereditary office, and Galdstone in his 
most powerful moments never excommunicated Liberals who dared to 
disagree, but invited them back with all his great powers of appeal and 
persuasion. But Lord Gladstone excommunicates us. 

What service has he rendered to liberalism? I know of no service except 
one. Heis the best living embodiment of the Liberal doctrine that quality 
is not hereditary. I am sorry, but I have stood it, I cannot tell you how 
long, speech after speech of intolerable abuse. I am told I ought to bear 
it like a Christian. But there are too many people about in the world row 
who think it is the business of a Christian to allow himself to be massacred 
by Turks and pro-Turks without ever striking a blow. I am not that sort 
of a Christian and as long as I have a sword in my hand and God gives me 
the strength to use it I will. 

Well, so much for him. There isn’t a more ridiculous spectacle on the 
stage than a dwarf strutting before the footlights in the garments he has 
inherited from a giant. 

I am told we were right in our object of keeping the Turk out of Europe, 
preventing a massacre at Constantinople and insuring the freedom of the 
Straits—all that was right, but we ought not to have used force. We ought 
to have argued with them, orght to have persuaded them. Heisa gentleman 
who is very amenable to persuasion. Well, now, do let us look at thefacts. 

General Harington, in his message printed yesterday, attributed the fact 
that he had succeeded largely to the reinforcements we had sent him, and if 
you have any doubt about it just you hark back to the speech he delivered 
to the Turks. General Harington was doubtful whether they were going 
to sign and this was his last appeal. He told the Turks that conciliation 
had been carried to the utmost limit and warned Ismet Pasha that Great 
Britain had on the spot a very large, powerful fleet, large numbers of air- 
planes and guns, and by means a negligible force of infantry—in fact that 
Great Britain would be a very awkward enemy, but a very valuable friend. 
That is the sort of thing the Turk understands, and I am not at all surprised 
at what followed. In the statement that made a very great impression. 

Just think for a moment what would have happened. We were advised 
by both the military and naval authorities that we could not assure the 
freedom of the Straits for peaceful commerce unless we held both sides. 
The Turks advanced upon us, the French retired and the Italians followed 
close at their heels. We were told in speeches and in the press that it was 
our business to do what the Allies were doing. 

Suppose we had followed meekly behind France? The Kemalist forces 
would have been at Chanak. The next thing that would have happened 
they would have been crossing the Straits. Gallipoli was held by a very 
weak Senegalese battalion with orders not to fire on the Turks. Both 
sides of the Straits would have been in the hands of the Kemalists. Do you 
think you would have got them out? 

You would have gone to a peace conference and said, ‘‘Will you please 
get away from Chanak and Gallipoli?’’ and Kemal! would have said: ‘“‘No, 
we will guarantee the straits for you.'" Would any one have gone to drive 
them from their position afterward if they had not yielded before the 
conference? Of course not. You know what it cost before to attempt it. 
To hold it is a very different matter. 

Something would have happened in the Bosphorus. They would have 
been in Constantinople. General Harington warned us that there were 
15,000 to 20,000 Turks, all of the most fanatical character, inside Con- 
stantinople, ready. You know what would have happened. Think of it. 
It is too horrible. 

Then our critics say, why didn't you have an understanding with your 
allies? We did. Only a few weeks ago we received a message from the 
French Government that if the Greeks or Turks invaded the neutral zone 
they would have to be resisted by force by the Allies. We accepted that, 
and we thought they meant it. How were we to believe that it was only 
intended for one side? Not only did we think so, but the Generals also 
thought so, and troops were sent by the various Allied Generals, but they 
had to be recalled. It is no use trying to bluff a first rate fighting animal, 
and the Turk is that, whatever else he is. You can try to bluff with a 
coward; it is no use with really brave men. 

They know instinctively when you mean business and when you don't. 
What were we to do? Were we to send a message to Mustapha Kemal 
saying: ‘‘You must not cross this neutral zone, otherwise we wil] resist you 
by force,"’ and the moment he used force the British troops were to run 
away? Is that policy? 

I remember visiting one chateau in France during the Peace Conference. 
I think it was the Chateau St. Jean, and I was very much struck with the 
figures of a very fierce-looking dragon, with flaming eyes and determined 
mien, and fire snorting from his nostrils, but with his tail firmly wedged 
between his legs. Was the British Government to present this spectacle 
of a British dragon to the world in that humiliating attitude? Well. we 
did not. 

You can, if you like, say that we threatened. It is always a mistake to 
threaten unless you mean it, and it is because we not merley threatened but 
meant it, and the Turks knew we meant it, that you have peace now. 

Before I dismiss that part of my topic let me say how much we owe to 
the promptitude, alacrity and enthusiasm with which Australia and New 
Zealand supported us. The fact that they wired to say that there were 
thousands, nay tens of thousands, of Australians and New Zealanders 
ready to come overseas to prevent the graves at Gallipoli from being dese- 
crated—that contributed to this happy result. And even since I came into 
this room I have had a very interesting telegram from Manchester which 
reads: ‘‘Good luck and greeting from a lot of 1915 Gallipoli boys and medical 
officers of the Forty-Second Division."’ 

But I am told we have departed from the methods of old diplomacy. 
That is very sad. Asquith asked why didn't we emulate the patient, for- 
bearing policy which Grey displayed in 1914 toward the Germans instead 

of indulging in the amateur tactics of Downing Street? Well, the old 
patience and forbearing policy of 1914 ended in the most disastrous war 





the world has ever seen. The amateur diplomacy of 1922 has at any rate 


brought peace. 

I am not blaming any one for 1914, but I think Grey and Asquith, knowing 
their difficulties in the past, might nave been a little more forbearing and 
patient, not merely with the Germans, but with their own countrymen. 
They have been very critical, very critical indeed, but believe me, I do not 
like entering into altercations with old friends.and colleagues, and I have 
honestly done my best to keep out of it. But when I have seen them using 
the whole of their great experience and great intellects to emphasize the 
short-comings of others it is very difficult for me to refrain, for I am a fairly 
pugnacious animal. 

No one knows better than Grey that when you come to quarters. with inter- 
national affairs there are factors over which you have no control—none. 
You have no contro) over factors at home but infinitely less over elements 
which make positions abroad where national prejudices, national traditions, 
national interests and national outlooks all differ. It is not easy in the 
realms of foreign affairs to secure an agveement and to secure results. Grey 
knows that. Take 1914. His proposals were admirable. His temper. 
I agree with Asquith, was the very best, but he wasn't the Kaiser's adviser 
and had no influence over the German General Staff. 

They had their own ambitions, their own ideas. It is just possible that 
language more direct, language more emphatic might have stoppedit. But 
it is easy to be wise after anevent. But Iam not criticsizing, only pointing 
jut that it was the greatest, the most calamitous diplomatic failure the 
world has ever seen and that it was due to conditions over which Grey had no 
control. He, therefore, ought to be charitable with others. 

Take the whole incidents of that period. Grey sought to make peace in 
the Balkans. Hemadeapeace. That peace did not stand the jolting of the 
train that carried it from London tothe Balknas. It fell to pleces before it 
ever ceiched Sofia. That wasn’t his fau!t. The plan was good, his inten- 
tions were excellent, but there were factors there which he could not control. 
He tried to prevent the Turk from ente-ing the war against us—a most 
important matter. German diplomacy was too strong for him. He tried 
to prevent Bulga.ia from entering the war against us. There again German 
diplomacy defeated us. Well, now, I have never taunted Grey with that. 
I do not taunt him now. 

But what I say is that when you get in the realms of foreign affairs there 
are things which I won't say you cannot visualize, because you do, but there 
are factors you cannot influence. 

There is no use standing on a cairn of gigantic failures and throwing stones 
at people who have to work tnrough difficulties just as great as his. You 
may succeed o- fail. The task is always a complicated one. The task is 
always a baffling one and all you can do is to keep at it and use every means 
at your disposal. Criticisms should be dispensed with great care, great 
tolerance and even greater charity when you are dealing with foreign affairs. 

I do not want to use any bitter wordsif I can avoid it about old colleagues. 
I am told that our Eastern policy bas been a series of improvisions that I 
have flung from what is supposed to be rather a fertile brain just to suit the 
caprices of the moment. 

What has been that policy? The policy undoubtedly was first of all to 
secure freedom of the straits; second, to take away from Turkish rule the non- 
Christian populations you could not intrust to Turkish charge. Whose 
policy was that? I improvised it. I came into it. 

When I came into office in 1916 I found a series of agreements with Rus- 
sia, France, Italy and even Greece which completely partiticned Turkey. 
There was only a small strip of Anatolia left to the Turks. Who did that? 
Grey and Asquith. As a member of the Government I approved it and 
make no complaint aboutit. But I want to say that it was not my policy. 
More than that, that policy was approved by the Liberals, the Conserva- 
tives and I think I may say bythe laborleaders. Balfour, Law, Lansdowne, 
Chamberlain as well as Grey, Asquith, Churchill and myself, we were 
all committed to it, but the direction was inthe hands of Asquith and 
Grey. 

It was not a policy that I initiated. I came into it. Turkey had been 
almost completely partitioned by agreements with various powers before | 
ever became Prime Minister. Why did it fail? It failed owing to circum- 
stances over which neither Viscount Grey nor Mr. Asquith nor myself had 
the slightest control—Russia's collapse. 

Armenia bad been given to Russia, Constantinople had been given to Rus- 
sia, the straits had been given to Russia. I did not mind at all, but it was 
a very short sighted policy. 

It was a short sighted policy, because if the Russian revolution had come 
off you would have had Bolsheviks at this moment in Comstantinople and 
the straits. Do not imagine that when I am blaming anybody I am not 
taking a part of the blame myself. 

I agreed to it and therefore I have no right to criticize either Mr. Asquith 
or Lord Grey, but I am, however, bound to confess it was a very short 
sighted policy. It was a mistake, but we were all in it. What was the 
other thing that happened? The Italian Ministry, responsible for taking 
southern Anatolia into occupation by Italy, fell and a new Ministry came 
into power with other ideas. 

And it very nearly brought upon the cause of the Allies an irreparable 
disaster. But apart from that it is the only road to the fairway of the 
Black Sea, where you have got raw materials and food—surplus raw food 
in times of peace—in normal times such as no other part of Europe could 
supply, and of the commerce in that part of the world one-third of it has 
always been by British ships. 

Then came one of the greatest disasters of all—the fali of that great, 
wise and sagacious statesman Venizelos and the substitution of the feeble 
and futile administration that followed it. Well, all these were circum- 
stances over which no Government of this country had any control; so we 
have had to recast our policy. 

We have succeeded in the freedom of the straits, which is not merely of 
primary British interest, but of primary human interest. We have suc- 
ceeded also in holding the peace until you had established the freedom of 
that great gifted people, the Arab race, and also some sort of protection 
for the minorities of Eastern Europe. 

Neither Grey, Asquith nor myself are responsible for turning out that 
ministry. Whatis next? The French defeat at Galicia which made them 
recast their position. What is next? Wilson was under the impression 
that he could persuade America to take the mandate over Armenia. Well, 
Wilson's health broke down. We have no control over that. 

So much for that part. I might add just one word here before I dispose 
of this part of the case about what I said—that these treaties were mine 
and prepared by myself. Iam fully responsible for them, but it is supposed 
that I took them out of the hands of the Fcreign Office—the Treaty of 
Sevres and the others. I shall read a short extract of a memorandum 
prepared by the Foreign Office, not for myself, but the Cabinet. 

This is how the Treaty of Sevres was prepared: ‘“‘A general basis for 
settlement explored by M. Berthelot of the French Foreign Office and 
Lord Curzon in December 1919, at the Foreign Office—all this is supposed 
to have been done in Downing Street by myself and my secretariat, “but 
the Supreme Council did not assemble until February 1920, in London, 
and after several meetings delegated the work of preparing the treaty to 
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a committee of Foreign Ministers and Ambassadors sitting at the Foreign 
Office.” 

That meeting was presided over by Lord Cuvzon and I never attended. 
1 approved it. Conferences this year on this matter—the conferences at 
the beginning of the year as well as recent conferences—were attended 
exclusively by Foreign Ministers. I assented. I was consulted, but Lord 
Curzon, with his great ability, his great knowledge and great experience. 
conducted the proceedings. 

I think it necessary to say this because of the rubbishy statements made 
about these treaties having been prepared by the Cabinet secretariat with- 
out the consent of the Foreign Office. They were prepared at the Foreign 
Office, by officials under the chairmanship of the Foreign Minister, and I 
think it absolutely necessary that this should be said at the present stage. 

As for the amateurs, who are the amateurs who have agreed to this 
policy? I'll name them: Grey, Asquith, Curzon, Balfour, Lansdowne, 
Law and myself: in France, Clemenceau, Poincare (who was President of 
the Republic at the time), and Wilson. A fine array of amateurs. 

There you are. I would not waste your time had there not been that 
statement ad nauseam by men knowing nothing about the matter from 
beginning to end, and who had been doing the mischief. 

I shall dismiss this part of the case with saying that by the action taken, 
by the skillful work representative of this country, you have secured not 
merely a bloodless peace, but a peace of which Britain at any rate need not 
feel ashamed. Now, i am sorry to obtrude my personality, even upon an 
indulgent, kindly audience, in my native city. 

I see Sir Donald McLean, a friend of mine—I mean it, a friend of mine— 
finally kicked us out of the Liberal Party. I think he might have left 
it to others. There are diehards on both sides. There are Liberal diehards 
and Conservative diehards: and all would like to make me die hard, too— 
and soon. 

I see one newspaper that rather supports the movement in the midst of 
the Government claims there should be a ehange, that what the country 
wants is something a little duller and more ordinary. There might be no 
difficulty in supplying that from amongst my critics, where there are any 
number of suitable candidates to fulfill that description. 

If there’s to be a change, believe me, there is no man who would welcome 
itmorethanI. Ive had along spell and a pretty hard one. I'd welcome, 
I'd love, freedom. There are lots of things I want to say. 

Three years ago I was anxious to go out. I begged Me. Bonar Law 
to take charge. He declined. At the beginning of this year I wrote 
Mr. Chamberlain and suggested it would be better, as he was the leader 
of the party, commanding the majority in the Commons, that he should 
take it up; and I promised every support so long as the policy of the Govern- 
ment was a policy of pacification and non-reactionary legislation, and 
that the contract with Ireland was carried out. My colleagues, after 
consulting together, unanimously thought otherwise. I never sought the 
position, and I never wished to retain it; and | shall serve the country in 
any capacity so long as God gives me strength. 

No man has had more loyal colleagues than I. We have worked for no 
mean end in the comradeship of hard toil, always for a common country. 
I certainly would regret any severance from the men who treated me 
personally with such honorable fidelity, who have hetped me along with 
policies that excited indignation even in certain quarte:ss among their 
own supporters, because they regarded it as in the interests of the country. 

But I would welcome freedom. It would be very interesting to watch 
others handling the difficulties they seem to think can be treated so easily. 
Have you ever tried to disentangle a knot with somebody looking on? 
You seem to fumble, you seem to take a long time and they get very im- 
patient and at last say ‘“‘“Give it to me!’ And then you look on—and the 
tangle gets a little worse, the fumbling gets a little more, with a fraction 
of humankind iooking on. 

I shall watch many things. I shall watch, for instance, to see how we are 
to forgive Germany all reparations and make France love us more than 
ever. I shali watch how we are to pay the United States of America what 
we owe her, and forgive every other country everything it owes us—have 
a better army, navy and air force, have more houses for everybody while 
at the same time rents are being pué up to strengthen the educational 
system and give more to the unemployed—-and yet make the taxation of 
the country lighter. 

I shall watch men believing in non-denominational education working 
with those who claim the State church is essential to the recognition of 
religions. I shall watch men believing tariff reform essential to national 
prosperity , and those believing free trade the only remedy, working together. 
It would be an interesting experiment to see others fight. 
the joys I have in store. 

I never sought my present position. Bonar Law, Lord Balfour or Lord 
Carson can tell you that. I was willing to serve under any man of ex- 
perience who was prepared to conduct the war efficiently, and I said so, 
in any office, howeverhumble. I gave up one of the most powerful] positions 
in the Government in 1915 to take up an absolutely new and, what then was, 
a very humble office, because I thought I could serve the country better. 
And in 1916, if they had said to me: ‘‘That’s your job inside and outside,”’ 
I should have done it, because there were millions facing death for their 
country, and it was not for a man to choose or pick his job. I neversaid 
“‘make me Prime Minister.’" On the contrary, I begged Balfour, Bonar 
Law or anybody to take that position. I begged Asquith to remain so 
long as conditions were assured in his Premiership that I thought necessary, 
as efficiently to conduct the war. 

I believe there's a resolution to be moved for a political Unionists’ meeting. 
I think it would have been most honorable and more courageous if it had 
been moved in November 1918. That's one party. On the other hand, 
there’s another party, led by Lord Gladstone and Sir Donald McLean, who 
say they will have nothing to do with or be associated with me. All the 
same, in spite of that, I have many friends there. 

Outside I saw that smiling welcome of faces last night greeting me and I 
saw the roadside to-day. I have many friends—Conservative and Liberal, 
yes, and a multitude who are of neither of those parties. I throw myself 
upon the people, whose cause I have never betrayed during the thirty-two 
years of strenuous public life. They will see fair play. 

Had I betrayed the people the position which is put forward in certain 
quarters would never have arisen. The world has not yet recovered from 
the deep hurt inflicted by the war. That recovery will be slow, weary and 
tedious; and there will be many setbacks. Iam not afraid of the future. 
The supreme test of statesmanship in this hour is the pacification of nations. 
The course is a clear one, and I wil] support with all my might any Govern- 
ment that devotes itself and lends energy to that task with single-minded- 
ness, fearlessness and resolution, provided it does not embark upoo measures 
to inflict permanent injury upon the country, whether these measures be 
reactionary or revolutionary. That does not mean that I pledge myself to 
support the inefficiency, the vacillation and the infirmities of any Govern- 
ment or any party, but any Government that has not pursued that course 
I will assist with all my might. That is my policy. 

The future is a perplexing one. The situation of our country and the 
situation of the world are too grave for any man to engage in any party or 
versona]l manoeuvers, One party ‘and I deplore it) brought itself to the 
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brink of destruction in spite of every warning by that kind of folly, and the 
men who are engaging in the same kind of folly in either party will live to 
reap a harvest of disappointment and disillusionment. Nations never 
forgive parties that sacrifice national interests in great emergencies to 
party gain, and whatever may be the temporary advantage of that manoeu- 
ver, Maybe a time will come when even those who have listened to those 
counsels, or who may recklessly and blindly follow that counsel, will rebuke 
them, because instead of bringing national confidence they have brought 
distrust to the party they loved best. 

I shall play no personal or party game. I place national security and 
prosperity above the interest of anybody; and if in consequence of that po- 
sition I have taken—that position I mean to abide by—if in consequence of 
that I am driven alone into the wilderness, I shall always recall with pride 
that 1 have been enabled, with the assistance of loyal colleagues, in the 
dark hour of the nation’s history, to render it no mean service. 

I shall be proud of the fact that I have attempted things which even yet 
have not reached maturity or complete success; and I shall be prcuder than 
ever of the fact—if this were the last day I held my high positicon—I should 
be prouder than ever of the fact that there were given me the last days and 
weeks of my Premiership to invoke the might of this great Empire to pro- 
tect from indescribable sorrow men, Women and ch'ldren by the hundred 
thousand who are trusting in the plighted word of France, Italy and Britain 
as the shield of their defense and who are thanking God this hour that 
Britain—Great Britain has kept faith. 








AUSTEN CHAMBERLAIN’S SPEECH DEFENDING 
LLOY D GEORGE MINISTRY—LABOR DOMINA- 
TION THE ALTERNATIVE. 


The day before Lloyd George made his speech at the 
Manchester Reform Club on the British Government’s Near 
East Policy, a strong defense of the Lloyd George adminis- 
tration was put forth in a speech delivered by Austen 
Chamberlain, Government leader in the House of Commons, 
before the Midland Conservative Club at Birmingham. 
Mr. Chamberlain’s speech for the most part was a plea for 
continuation of the Coalition Government in power. The 
choice, he said, lay between the Coalition on the one hand, 
and a Labor Government, with a policy of direct action, 
on the other. ‘‘Gentlemen,”’ he said, ‘‘I submit to you that 
these are not days in which we should magnify differences or 
assert personal claims. These are days when it is our duty 
to seek to rally all the constitutional and conservative ele- 
ments of the country to whatever class they belong, with 
whatever party they may have affiliation, to the defense of 
that order, to the defense of the Constitution and of that 
social and economic order which has made us all we are, and 
upon which our prosperous development depends.” His 
reference to the Labor party was promptly met by the 
labor leaders. John R. Clynes, in a speech delivered at 
Reading on the same day, said with regard to the address 
of the Government leader: ‘‘Bolshevism was produced in 
Russia by the suppression of all popular liberty, and rebellion 
can be fomented in this country by ministers seeking to put 
the Labor party outside the pale of constitutional action.”’ 
Mr. Chamberlain began his speech by referring to the por- 
traits of Conservative leaders which hung around the room 
in which he was speaking, and said the fact that he was wel- 
comed in the Conservative Club was some measure of the 
transformation that had passd over politics. He continued 
as follows (the text of his speech being taken from a special 
copyrighted cablegram to the New York ‘Times’’): 

I think that in the face of trouble and stress it is well we should remem- 
ber the example of our fathers and the great men who went before us, 
and that we should subordinate any party aims and all personal con- 
siderations to the service of our country and the greatness of our empire. 

You are well aware that this gathering was not arranged to suit the 
moment, it was to have been held last Summer before Parliament ad- 
journed, but it had to be postponed owing to my indisposition. It falls 
to be held riow at a moment of great political excitement, when not only 
the foreign policy of the Government as a whole, but the action and position 
of the Unionist leaders in the Government are the subject of much ctiticism, 
not always of a friendly or most generous character. 

I had intended a few days ago to speak only upon the events which 
have occurred in relation to foreign affairs within the last few weeks. I 


have now come to the conclusion that I cannot whooly avoid more domestic 
topics, but in the main my speech will deal with foreign affairs. 


Takes Up Domestic Situation. 


I will say what I have to say on the domestic situation first and clear 
that out of the way. 

I speak under a great sense of obligation to the party with which for 
thirty years I have acted in Parliament—lI hope as a loyal and honorable 
member of it—and which less than two years ago by the voice of my 
fellow members in the House of Commons called upon me to take up the 
task which illness forced Mr. Bonar Law to lay down. I speak as any 
one in my position must speak, under a great responsibility, but I am 
happy in one thing, that in all I have done and in all I have said since 
I came to my present position I have acted with the full assent of my 
colleagues in the Cabinet and I have spoken their mind. The advice 
which I have ventured to tender to the party I have tendered after con- 
sultation with them and in agreement with them. 

Sir, | recognize that a leader more than any other individual has party 
responsibilities and party ties. One of the chief of his responsibilities is 
that without care for his own position and without fear he should tender 
honest advice to the party with which he is connected. Sir, I claim I 
have done so. I claim that in the advice which, encouraged and supported 
by my colleagues, I have given to my party, they and I have pursued a 
consistent course, and if there be any change it is not we who have wavered 
and faltered by the way. 
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Defends Premier Lloyd George. 


I beg you to remember that when called to my present position I was 
already a member of this Coalition Government, reorganized by the Prime 
Minister after the election of 1918, in which, let it not be forgotten, no 
small part of our own party successes were due to the influence and prestige 
of his name. I have worked with him in perfect harmony of political 
aim, and with no difference of political principle on any of the issues that 
have come before us. He has acted with perfect loyalty toward his 
Unionist allies. The agreement which he made with my predecessor 
before appealing to the country he has, since I was chosen leader of the 
party in the House of Commons, scrupulously cbserved. 

He has strengthened the Unionist element in his Cabinet, and in all the 
difficulties that we have faced, in al] the dangers that we have encountered 
and overcome, never once has any question of principle separated him and 
his Libera] friends from my Unionist colleagues and myself. Nor is it pre- 
tended now that any question of principle divides us, nor are any such 
questions of principle likely to divide us in the near future. On the con- 
trary, the issues before the country, which are daily becoming more clear, 
are not the old issues which divide, but they are new issues which unite us. 

I sometimes wonder whether those who so freely discuss the conduct of 
the Government and who are so ready to reject the advice of their leaders, 
have any clear conception of the dangers through which we have passed. 
I speak not only of foreign affairs; I am speaking of home affairs. There 
have been moments when revolution was very near to our door. There 
have been perils confronted and overcome, forgotten now only because of 
the success with which they were overcome, which in the hands of a weak 
administration might have proved fatal to our Constitution and to our 
country. 

Urges Rally Behind Constitution. 

Gentlemen, I submit to you that these are not days in which we should 
magnify differences or assert personal claims. ‘These are days when it is 
our duty to seek to rally all the constitutional and conservative elements 
of the country, to whatever class they belong, with whatever party they 
may have affiliation, to the defense of that order, to the defense of the 
Constitution and of that social and economic order which has made us all 
we are, and upon which our prosperous development depends. 

Within the last few weeks threats of direct action have been raised again. 
Parliament is no longer to decide; we are to be governed by political strike. 

I do not know when an election will come, but when it does come, when- 
ever it comes, the new House of Commons will be very different from the 
present House of Commons. It will raise issues and present dangers of 
which I think the public is little aware. And if through our discussions 
and our differences the Labor Party obtains a majority, heavy will be the 
responsibility of those who have contributed to the result because they 
could not take a broad view of national obligations at a moment of national 
danger. 

I venture to warn you that if this happens it will not be the moderates 
of the Laber Party who will prevail. Direct action, which a strong national 
Government has been able to defeat, wil! triumph over a Government in 
which the leaders, as Clynes himself complains or explains, are not allowed 
to lead but must take their instructions in every crisis from the concourse 
or mass-meeting. 

But even if it were the moderates who prevailed, is that moderate program 
so innocnet or harmless that we can afford to give it by our divisions fair 
play for the next four or five years? Consider whet it means—a capitallevy 
which would be the doom of industry in circumstances like the present. If 
it were ever to be contemplated it would mean repudiation of the national 
debt obligation to pay the holders of the national debt in full, which was the 
co idition of their subscribing in the hour of the nation’s need. It would be 
a repudiation such as this country has never made and which once made gen- 
erations of endeavor would hardly blot out from our record or prevent affect- 
ing or crefit in the future. 


Warns of Nationalization. 

Lastly, at a moment when if ever we needed private enterprise and to 
encourage men who in difficult and doubtful circumstances are prepared to 
risk capital in industrial employment and in development of our trade and 
resources, at that moment nationalization of our great industries is proposed. 
Nationalization of the mines, to begin with, means that there would be no 
limit to the extent to which the nationalization policy might be carried if that 
had once been successfully achieved. 

I do not pretend to say when an election will take place. It is the un- 
doubted right of the Prime Ministe* to advise his Majesty when Parliar ent 
should be dissolved. I do not pretend to say now under what particular cir- 
cumstances and under what conditions co-operation between ourselves and 
our present allies can best be maintained in the new Parliament, but I do say 
with all the emphasis of a great conviction that at such a mcment union in 
the face of common foe will be our first consideration. It would he criminal 
to allow per. onal ambition or narrow party jealousy to sacrifice the interests 
of our country and to betray the great causes which we as a party have cner- 
ished and maintained and which if abondoned cr betrayed by us can be 
sustained by no other force. 

I am convinced there would be no possibility that in the new Parliament 
any Government could perform except by a coalition drawn from more than 
one of the old parties. Let us see that if that be so it is the Constitutional 
and Conservative Coalition Party; and do not let us hand over to experi- 
ments of a wildy subversive, if not of a viclent revolutionary type, our 
institutions and industry and the welfare and greatness of this empire. 

Discusses Near East Crisis. 

During the last four weeks we have been engaged in almost daily, often 
hourly consideration of a great foreign crisis. There have been moments 
when the danger of attack upon our forces in the Near East has appeared 
imminent. The position has been all the more grave because that complete 
unity of thought and action which prevailed among the Allies during the 
war and in the preparation and presentation of the terms of peace has been 
weakened in the months that have elapsed since, and because the Kemalist 
forces have been encouraged by those indications of some di: erence of 
policy and under the elation of their victory over the Greek army in Asia 
Minor to try conclusions with the Allies. 

What has been the policy and the position of the Government in this 
crisis? As between the Greeks and the Turks we have been neutral, but we 
have had two great obijectsin view. We have been quite ready to -ecognize 
the result of the Gree defeat in Asia Minos. We have been as ready as 
we were in March last to restore Constantinople to the Turks when a definite 
peace was signed with the Allies. We have been ready with our allies to 
secuve by our influence a peaceful and erderly transference cf Eastern Thrace 
to the Turks, but we have bean determined so far as in us lies to prevent 
the war which devastated Asia Minor from being carried into Europe, to 
save Constantinople with its cosmopolitan population. its large western 
colonies, its immense commercial and political interests, from the fate of 
Smyrna; and to pr’serve that freedom of the Narrow Straits which was our 
primary object in the war with Tuckey and whicn is the chief fruit of our 
‘victory. 

We were anxicus—no man can be more anxious than the King’s Ministers 
-——to secure those aims by peaceful means, if that were possible, and to co- 





operate in every measure with the Allies with whom we fought in the war. 
We desired that the safeguarding of Constantinople and the exclusion of the 
war from Europe should be cur common task, and we were prepared, if 
needed , to defend on behatf of the British Empire that freedom of the Straits 
which is consecrated by the Empire's biood. 

I dare not at this moment speak with careless optimism or with too great 
confidence, but I believe our policy has been successful. 

If so. it will be because the Government from the first firmly and tem- 
perately impressed its will and pursued with unanimity the simple objects 
which it had set before itself. It will be also because we have been s'ngu- 
larly fortunate in the judgment, courage and tact of our military and civilian 
representatives in Constantinopie, and because of the skill, patience and 
dignity which Lord Curzon has shown in the difficuit negotiations which he 
has undertaken on our behalf. 

Scores Opposition’s Policy. 

But it will not be because of any help we have received from the leaders 
ofthe opposition. On tne contrary, they have used language the only effect 
of which could be to weaken the authority of the Government speaking in the 
name of this country and the Empire, to encourage the Kemal'sts ir their 
pretensions and in their confidence that no formidable obstacle lay in the 
way of the realization of those pretensions, and, lastly, to present Great 
Britain and the British Empire to France, not as an ally and equal, butasa 
humble satellite in the orbit of French policy bound to exercise no inde- 
pendent judgment and to take no independent action. 

I cannot at this point but pause for a moment to contrast the attitude of 
the Unionist opposition of years before the war when the Prime Ministers 
and Foreign Ministers of the day were speaking in the name of England with 
the attitude Mr. Asquith and Lord Grey bave adopted in the present crisis. 
I have had great respect for Lord Grey. If he will not tbink it impertinent, 
I have cherished a great regard for him, but I confess I think if he con- 
trasts the help he received from us in opposition with that which he has 
accorded to us in office he will not find it altogether a satisfactory retrospect. 

May I give you some examples of the charges leveled against our froeign 
policy in the Near East? We were told by Mr. Asquith that our policy 
was in strange contrast with the wise and prudent ccurse of which the 
example was set by our late predecessors—mind you, he said this while the 
results were still in doubt and at a moment when guns might have been 
going off—that we committed criminal folly in not abandoning the defenses 
of the Straits at Chanak and Ismid when the forces of our allies were with- 
drawn by their respective Governments. 

The present Government has had no clean slate to write upon. We are 
the heirs of the policy initiated by Mr. Asquith and Sir Edward Grey, and as 
far as I can tell, Mr. Asquith, whenever he speaks, never fails to throw 
bouquets at the skilled professional diplomats of the days when he was 
Prime Minister and Sir Edward Grey was Foreign Secretary. The end of 
that skilled diplomacy was the great war, but although I do not say that 
could have been averted, I do say that a firmer declaration of British policy 
before that event and the knowledge on the part of the German Govern- 
ment of how far they could go and where they must stop might have greatly 
influenced events. 

At any rate, I am prepared to say that in this crisis we have been the 
heirs and, subject to necessary modifications, continuators of the policy of 
Mr. Asquith and Lord Grey. 

Acted in Concert With Allies. 

Every decision taken by us has been in concert with ourallies. Whereand 
in so far as the common allied policy has failed, it has not been owing to any 
fault on the part of this Government, but to events outside our control and 
over which we could exercise no influence. If any amateur has contributed 
by untimely intervention to those results that amateur was not commis- 
sioned by or representative of his Majesty’s Government. 

The first indication of the policy of this Government after Turkey’s 
entry into the war was given by Mr. Asquith himself in a speech at Guild- 
hall on Nov. 9 1914, when he said that the acts of the Turkish Government 
had rung the death knell of the Ottoman Empire, not only in Europe, 
but in Asia. 

(Mr. Chamberlain then reviewed in detail the various agreements made 
by the Allies for the partition of the Turkish Empire at the end of the 
war, emphasizing the fact that Mr. Asquith and Lord Grey approved of 
them and must take the responsibility. He then continued:) 

When the Peace Conference met a committee was set up to consider 
the position of Greece, which had become an ally at that time, and the 
committee recommended that the major portion of Eastern Thrace and 
the zone around Smyrna should be given to Greece. 

But. gentlemen, the Peace Conference did not take up the preparation 
of the Treaty with Turkey until a very late stage. That delay in its 
consequences has been profoundly unfortunate, and has affected the whole 
situation. But it would be unjust I think to blame the Allied statesmen 
for it. 

Says Wilson Promised Help. 

What was the cause of it? 

The Allies hoped and they were encouraged by President Wilson to 
believe that the United States would take an active part in the settlement 
of Turkey and in the protection of the minorities which had suffered so 
much under the rule of the Sultan. All the Allies, and none more than 
our country, attached encrmous importance to the co-operation of the 
United States, whose citizens had always shown a great interest in the 
subject peoples of the Ottoman Empire, and by their philanthropic and 
educational institutions had played a great part in their regeneration 
and in their education. 

It was only when it became clear that President Wilson’s hopes would 
be destroyed and when it was useless to wait for American co-operation 
that the Treaty of Peace with Turkey was seriously take.in hand by the 
Allies. The Supreme Council delegated the preparation of that Treaty 
to a committee of ambassadors and experts who met in the Foreign Office 
at London under the Presidency of Lord Curzon and whose draft pro- 
posals were afterward considered by a full meeting of the Supreme Council 
at San Remo, when the Prime Ministers as well as the Foreign Secretaries 
of the different Powers were assembled and the Treaty of Sevres, which 
resulted from the deliberations, was signed on Aug. 10 1920. 

Meanwhile, and profiting by these conference, opposition to the Govern- 
ment in Constantinople and to the terms which the Allies were expected 
to impose had been organized in Asia Minor by Mustapha Kemal, and 
the Treaty, though signed by representatives of the Sultan, was never 
ratified. 

Within a few months of its signature Premier Venizelos fell and King 
Constantine was recalled to Greece, and no one can doubt that the attitude 
of the Allies was profoundly influenced by this change from the Government 
which had taken part with the Allies to the dynasty which had shown them 
no friendship. 

Encouraged by these events, the opposition of the Angora Assembly 
to the terms of the treaty stiffened. 

Anxious to secure peace between Greece and Turkey, and prepared to 
modify the Treaty of Sevres, his Majesty’s Government called a conference 
in London in March of last year to consider the whole situation, but the 
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proposals of the Allies failed to secure the acceptance of either party and | 


the hostilities between them were resumed. 

The Greeks after a remarkable advance failed to secure their objective 
and fell back early in September. 

Then, gentlemen, followed the event which has had a great influence 
upon the subsequent proceedings—the second visit of Franklin Bouillon 
to Angora and the separate agreement made by the French Government 
with Mustapha Kemal, recorded in the papers which have already been 
presented to Parliament. It cannot be doubted that this action greatly 
encouraged the Kemalist pretensions and gave the first serious indication 
of any serious divergence of views among the Allies. 

That was the situation when early this year the Greek Prime Minister 
visited the Western capitals. While in London he was persuaded by Lord 
Curzon to accept Allied mediation, and Lord Curzon thereupon proposed 
a fresh conference of the Allies to work out new terms of peace. The 
conference unfortunately, owing to the fall of Briand’s Government, quickly 
followed by the fall of the Italian Government, which was not replaced 
for a considerable time, was delayed, and when it met and proposed terms, 
though they were this time accepted by Greece, they were refused by the 
Turks. Hostilities were resumed and the Greek collapse followed. 


Sought Concurrence of Allies. 


Now, gentlemen, if you have been able to follow my brief summary of 
the facts you will have observed that throughout these transactions the 
Government had sought at every step the concurrence of our allies, that 
we had made no separate agreements and had undertaken no separate 
negotiations and that our policy was based on agreements and international 
agreements, and entered into by Mr. Asquith and Sir Edward Grey. 
though with large and increasing modifications in favor of Turkey owing 
to the collapse of Greece. 

The withdrawal of the United States altered the attitude of the French 
and Italian Governments and changed the situation of Greece and Turkey. 
But then there arose a new danger as a result of the Greek collapse. The 
threat of a Turkish advance toward the Straits and Constantinople became 
imminent and the threat was openly made in May 1921. 

I go back for a moment, for in the pursuance of their declared policy of 
neutrality toward the hostilities between the Greeks and the Turks the 
Allied Governments had declared certain zones round the Bosporus and the 
Dardanelles neutral. These zones roughly comprised European Turkey as 
far as the Tchatalja lines and the Ismid peninsula, the peninsula of Gallipoli 
and the northern half of the Sanjak of Chanak. 

At one moment the Greeks, under the pretext, or under the belief, that 
Turkish bands were being organized against them within the Chanak zone, 
entered it with their military forces. They were warned off by the British 
troops and they retired in deference to our warning. 

At the end of July of this year the Greeks, for reasons into which I need 
not enter, had withdrawn some of their troops from Asia Minor and trans- 
ferred them to Thrace, and they had threatened to march upon the Tchatalja 
frontier of the neutral zone with a view of taking Constantinople. Ina note 
written to the Foreign Office on July 28 of the present year, the French 
Ambassador declared that the French Government considered that the 
Governments should certainly in a categorical manner say to the Greek 
Government that every attack on the zone, occupied by the Allies, whether 
it came from Greeks or Turks, would be repressed by force. 


Says France and Italy Backed Down. 


The British Government entirely agreed with the French forces who were 
defending the Tchatalja zone should have the Union Jack beside the Tri- 
color when a new threat arose. 

His Majesty’s Government, relying on this French declaration. confident- 
ly assumed that the French Government would similarly co-operate with 
them in meeting .he danger of September Jast, directed this time not 
against the lines of Tchatalja, but against the neutral zone on the Asiatic 
side. When the French Government were asked their attitude on the 
subject they replied on Sept. 14 that ‘‘the Government of the Republic 
is in agreement with his Majesty’s Government that it is desirable without 
prejudice to the prov'sions of the future treaty of peace to maintain the 
neutrality of the zones actually occupied by the Allies in the region of 
Constartinople and the Straits. The French Government is ready to join 
tne English and Italian Governments in informing the Government of 
Angora that the Allies’ Government feel sure that this zone will be respected 
by its troop;.”’ 

When General Harington called upon the French and Italian Govern- 
ments to do what they had done at the time of the earlier threat upon the 
Tchatalja zone and sent small contingents to join the British forces at 
Chanak and Ismid, in order to show the flag and to demonstrate to the Turks 
that the Allies were united, the French and Italian Generals readily com- 
plied, but the French Government, however, countermanded these orders 
without consultation with his Majesty’s Government,and the Italian Gov- 
ernment followed its example. 

Gentlemen, the Government was confronted with a serious responsibility 
and a position of utmost gravity and moment, and we had either to defend 
alone the positions occupied by us in pursuance of the Allied decision or to 
abandon the protection of the Straits. 

We were advised by our competent advisers that eur position at Chanak 
Was essential to full control of the Straits and the free passage of armored 
ships through them, and that upon the continuance of Allied control of the 
Straits the possibility of continuing the Allied control of Constantinople 
depended. Wecarefully considered the situation. We took account of the 
grave responsibility which we owed to our people not to engage them again 
lightly in the horrors of war, and as guardians for the empire to protect the 
fruits of victory as heirs of the achievements of the men whose graves are 
thick on the historic hills of Gallipoli. We decided we would still do what 
we could to prevent the passage of war into Europe and to save Constanti- 
nople from the fate of Smyrna, and that in any case we would maintain the 
freedom of the Straits until such times as, peace having been made and an 
agreement having been secured, they could be transferred to some inter- 
national authority under the direction and control of the League of Nations. 

Let me add, and it is right that I should add, that I owe it to my country- 
men to tell them that in the military preparations which we made and the 
military orders which we gave we acted throughout upon the advice of the 
Chiefs of Staffs of the three great fighting services. 


Says Britain Saved Peace of Europe. 

Gentlemen, as said at the opening of my remarks, I will not speak too 
confidently. Even this morning we have news of disquieting incidents. I 
hope that they are only such accidents as may occur with the best of good 
will on both sides in carrying out the agreement only just signed. I hope 
and believe that agreement which has been signed with the authority of the 
Angora Government will be kept. 

I say that by supplying General Harington with forces to maintain his 
position we have achieved our object and the peace of Europe has been 
secured. 

Gentlemen, I have told you the story of these events at the first moment 
that I think that it was possible for any member of the Government to have 
told. You have them almost without comment. I leave the facts to speak 








for themselves and I venture to close these observations with an appeal 
that surely the time has come when it must be as clear to our allies, as it is 
to us, that in union of thought and counsel and action lies safety and 
nowhere else. Surely whatever has happened in the past we may now 
decide that there shall be no more unilateral negotiations or special agree- 
ments, and that as throughout the years of the war and throughout those 
anxious months in which the peace treaties were signed we fought together, 
we conquered together, we worked together, so now we may resolve one and 
all to act in that old spirit of mutual respect of hearty loyalty and of cordial 
co-operationin the face of the dangers and the difficulties which confront us. 








CENSUS REPORT ON COTTON CONSUMED AND ON 
HAND, ACTIVE SPINDLES AND EXPORTS 
AND IMPORTS. 

Under date of Oct. 14 1922 the Census Bureau isued its 
regular preliminary report showing cotton consume1, cotton 
on hand, active cotton spindies and imports and exports of 
cotton for the month of September 1921 and 1922, with 
statistics of cotton consumed, imported and exported for the 
two months ending Sept. 30. The stetisties of cotton in this 
report are given in running bales, counting round as half 
bales, except foreign bales, which is in equivalent 500- 
pound bales. 


COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS AND ACTIVE COTTON SPINDLES. 


(Linters Not Included.) 





Cotton Consumed 
Duringg( Bales)— 


_-_~—— 


Cotion on Hand 
Sept. 30 (Bales)— 


Cotton 
Spindles 
Active 
During 
Sevtember 
(Number). 


—_—— —— 


Two In 
Months 
ending 

Sept. 30. 





Locality. In Public 

Consuming| Storageand 
Eetahlish- | at Com- 
ments .x Presses .X 


Sept. 





1922|*495,344|*1,022,748|*1,055,117|*3,217,629|33 296,513 
1921} 484,718| 951.777| 1.118.045| 4.312.135|33'874 620 
327,263] 695.8911 513.7431 34 
295.198] 572.808) 533.427 
168.081| 354.857 


85) 347 
189,520 378,971 584,618 








United States 





3,000,169) 15.724,568 
3,974.171| 15,283 ,366 
217,470) 17 671,945 
337 ,964'18 591,254 


Cotton growing States _| 1922 
1921 
1922 
1921 


All other States_____- 























x Stated in bales. 

* Includes 18,246 foreign, 7,775 Am. Eg. and 669 sea island consumed, 79,125 
foreign, 16,722 Am. Eg. and 2,947 sea island in consuming establishments, and 
59,071 foreign, 27,538 Am. Eg. and 4,870 sea island in public storage. 

Linters not included 2.bove were 59,833 bales consumed during Sentember 1922 and 
60.710 bales in 1921; 97,205 bales on hand in consuming establishments on Sept. 30 
1922 and 156,295 bales in 1921, and 21,262 bales in public stotages and .t compresses 
n 1922 and 204,699 bales in 1921. Linters consumed during the two months 
ending Sept. 30 amounted to 120,650 bales in 1922 and 116,401 bales in 1921. 


IMPORTS AND EX PORTS OF COTTON AND LINTERS. 





Imports of Foreiqn Cotton During— 
(500 lb. Bales). 





Country of Production. 
September. 2 Months end. Sept. 30. 
1922. 


13,478 
395 944 
264 Bie 743 

54 301 54 

1,654 1,737 3,889 





1922. 1921. 


3,396 
928 





2,261 




















4,628 6 32 19.198 11.992 





E* PORTS OF COTTON AND LINTERS. 





8 
Exports of Domestic Cotton and Linters During— 
(Running Bales)— 
Country to Which Exported. +--+ 





September . 


2 Months end. Spet. 30. 


eee ee eee ee -— > —-— | --— 


1922. 

148,874 
40,063 
34,162 
62,873 

55,246 
19,472 
8,200 


#368,390 | 532,839 | 642,198 | *946,330 
* Figures include 2,902 bales of linters exported during September in 1922 
9,057 bales in 1921, and 7,392 bales for the two months ended Sept. 30 in 1922 and 
14,945 bales in 1921. The distribution for September 1922 follows: United King- 


dom, 345 bales: France, 1,471 bales; Germany, 420 bales; other Eurcpe, 123 bales; 
ell other countries, 543 bales. 


1921. 
52,618 214,777 
105,651 83,967 
22,696 61,083 
159,241 119,289 
83,429 93,405 
63 889 43.897 
34,305 25,780 








United Kingdom 


of 109,186 
le he PER i RE ena ees eT = 


145,180 
43 ,557 
266 ,126 
123 ,664 
175,713 
82,214 


REET RS a 
Other Europe 

Japan. 

All other countries 























LAYING OF CORNER STONE OF NEW BUILDING OF 
NEW YORK COTTON EXCHANGE. 

The laying of the cornerstone of the new building of the 
New York Cotton Exchange, which is being erected on the 
site of the old building at the corner of Beaver and William 
Streets, took place on Saturday last, Oct. 14, following the 
close of the day’s market. President George M. Shut! in 
laying the stone, used a silver trowel which had been pre- 
sented by the employees of the Exchange. Besides various 
records of the Exchange, copies of the city’s newspapers 
were ineclosed in the cornerstone. President Shutt in a 
brief address described the origin, growth and development 
of the Cotton Exchange from the time of its organziation, 
1870, to the present time, and added, according to the New 
York ‘‘Commercial:”’ 

From the initial membership of 106 merchants we have grown to a total 
of 427. including members of the trade, from no less than six foreign coun- 
tries, and during busy periods there are frequently scores of active brokers 
clamoring for a hearing around our “ring.” 

Naturally, this growth has not been attained without encountering prob- 


lems and discouragements. Criticisms arising from ignorance of the futures 
system and its true functions have been combined with threats of adverse 
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legislation. There have been times, also (such, for instance, as immediately 
following the outbreak of the great war), when all our courage and resolu- 
tion has been necessary to preserve unbroken the validity and integrity of 
our contracts. Every difficulty, however, has yielded before a strict 
adherence to the square deal and ideals of service which are basic princi- 
ples of the organization, and each obstacle overcome has left us larger and 
stronger. 

The more our methods have been investigated, the more generally have 
our functions been understood, and the practical utility of the broad prin- 
ciple upon which our founders acted, amplified by the needs of the industry 
as they have developed, has been recognized by the Federal Government in 
the Cotton Futures Act, under the protection of which we are now operating. 

Functions Vitally Important. 

How far the experiments in co-operative marketing may go, or just what 
their ultimate effects may be upon merchandising and distribution, few 
thinking men will attempt to definitely predict. Yet, there is one thing 
which may be said: No marketing pool, whether of planters or others, can 
guarantee the spinner a supply of cotton or a price, extending over such 
periods of time as he frequently requires in the conduct of his business. 
They can do that no more than they can control the elements which enter 
so largely into its production. So long as these uncertainties exist, the 
futures system will exist with them, with its machinery for the distribution 
and redistribution of just such risks. 

President Shutt, it is also stated, expressed regret that 
Henry Hentz, former President of the Exchange, and its 
only surviving charter member, who had been invited to lay 
the cornerstone, had heen compelled to decline on account 
of bis health. Samuel T. Hubbard, a member of the Ex- 
change, and one of the best known cotton brokers in the 
country, who wes elled upon by President Shutt to make a 
few remarks, recalled some of the reminiscences associated 
with the institution in vears long gone by. 

The new building will cost approximately $3,500,000 and 
with the land will cepresent a total investment in the neigh- 
borhood of $4,500,000. The Exchange is temporarily lo- 
cated at 90 Wall Street. 








MAINTENANCE OF WAY MEN GET WAGE INCREASE 
UNDER RULING OF RAILROAD LABOR BOARD. 

An increase of 2 cents an hour, affecting 451,911 members 
of the United Brotherhood of Maintenance of Way Employ- 
ees and Railroad Shop Workers was granted by the United 
States Railroad Labor Board on Oct. 14, adding $22,125,000 
to the payroll of the roads. The average minimum wage 
under the decision will range from 23 to 37 cents an hour. 
The decision came after ten days of deadlock in the Board, 
in which Ben W. Hooper, Chairman, and a member of the 
public group succeeded in obtaining a majority in favor of 
the increase. The 2-cent increase was originally proposed 
by the public group of the Labor Board. The group repre- 
senting the railroads was opposed to any increase, while the 
employees group held the 2-cent increase insufficient. W. L. 
MeMenimen, representing the employees, and Samuel 
Higgins, of the railroad representation, it was said, were won 
over by Chairman Ben W. Hooper. 

Chairman Hooper declared the raise had been given to 
meet the upward trend in wages in other lines of industry 
and not because of any increase in living costs. The classes 


of employees who will receive the increased wage follow: 

Section, track and maintenance foremen and assistant section, track and 
maintenance foremen; track laborers and all common laborers in the main- 
tenance of way department and in and around shops and roundhouses 
drawbridge tenders and assistants, pile drivers, ditching and hoisting fire- 
men, pumper engineers and pumpers, crossing watcbmen or flagmen and 
lamp lighters and tenders; engine watchmen and wipers, fire builders, ash 
pit men, flue borers, Coal passers, and miscellaneous classes of foremen and 
other employees. 

With further regard to the decision of the Labor Board, 
press dispatches of Oct. 16 from Chicago said: 

The wage bill of the nation’s railroads was increased an estimated $22,125,- 
000 by a decision of the United States Railroad Labor Board to-day grant- 
ing increased pay of 2 cents an hour to over 450,000 maintenance of way 
employees. 

Four of the nine groups of the United Brotherhood of Maintenance of 
Way Employees and Railroad Shop Workers were affected by the rise, the 
largest single group being common laborers. The decision raised minimum 
rates of pay for the classes affected from the present 23 and 35 cents to 25 
and 37 cents. 

Chaiiman Ben W. Hooper, in a statement following the decision, said that 
the Board based its findings on a general upward trend in wages for this 
and other groups of workmen, and not on any pronounced change ia living 
costs. 

The maintenance of way officers, in presenting their case to the Board 
several weeks ago, demanded a virtual minimum wage of 47 cents an hour. 

The public group to-day was augmented after a ten days’ deadlock by 
W. L. McMenimen of the labor group and Samuel Higgins of the railroad 
group, these two making necessary five to make the public group’s proposal] 
effective. A. O. Wharton of the labor group voted against to-day’'s de- 
cision. Albert Ph llips, also of the labor group, Was not present. 

To-day’s decision was a direct outgrowth of the July wage cuts and the 
rail strikes and threatened strikes which followed. When the shop crafts 
strike was declared the maintenance of Way men were also on the verge of 
walking out, but E. F. Grable, head of the organization, withheld action 
peniing an appeal to the Labor Board for a revision of wages. 

In making the decision public, Chairman Hooper explained that about 
13,000 maintenance of way employees on roads in the extreme South will 
still receive from 17 to 23 cents an hour, they having signed agreements with 
the carriers to this effect and not being affected by to-day’s ruling. 

According to figures compiled by the railroads and submitted to the 
Labor Board during the hearings, a plurality of about 112,000 trackmen on 
85% of the carriers are now receiving between 35 and 36 cents an hour. 





Among those not affected are mechanics and helpers in the bridge and 
building and maintenance of way departments, bridge, building, painters, 


construction, mason, concrete, water supply and plumbing foremen and 
assistants. 








YARDMASTERS’ PAY INCREASED BY RULING 
RAILROAD LABOR BOARD. 

An eight-hour day with overtime, which is seid to amount 
to nearly a 25% increase in pay, was granted to approxi- 
mately 2,000 vardmasters on twenty-six Cless 1 railroads and 
et six switching terminals by the United States Railroad 
Labor Board on Oct. 16. 

This is said to have been the first time the Board has 
established rules and working conditions for yardmasters, 
who now are classified as subordinate officials and subject to 
the Board’s jurisdiction under the Transporation Act. The 
Delaware Leckawanna & Western, the Pennsylvania and the 
Illinois Central were excluded, it is stated, from tne decision. 
W. L. MceMenimen, a labor member of the Board, although 
contending that those three roads were properly before the 
Board in the matter, voted to exclude them in order to obtain 
a decision which otherwise would have failed for leck of one 
vote. The rules provide that yardmasters required to work 
seven days a week shell be given two days off each month. 
The Yardmasters’ Association is said to have a membership 
of between 4,000 and 5,000. 
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SHOPMEN ELECT NEW HEAD THROUGH RADICAL 
DOMINATION. 


The International Brotherhood of Maintenance of Way 
Employees and Railway Shop Laborers, at their triennial 
convention in Detroit, elected on Oct. 13 F. H. Fljozdal, of 
Dauphin, Pa., President, to succeed E. F. Grable, of Detroit, 
as General President. Mr. Fljozdal announced that a new 
demand “‘for improved working conditions and a living wage’”’ 
would be made by the organization upon the United States 
Railway Labor Board. President Grable, credited with having 
averted a strike of the 400,000 railway maintenance men of 
the country last summer, after they had voted overwhelming- 
ly in favor of joining the shopmen’s walkout, was defeated 
by more than 3,000 votes out of a total of approximately 
86,000, each delegate casting as many votes as there were 
members in the local union here represented. In a state- 
ment made through his personal representative, Frank 
Finnson, of Detroit, the President-elect, declared his opposi- 
tion to a strike of the maintenance men at any time in the 
future, but announced that ‘‘the union membership might 
be prepared to walk out if improved working conditions and 
adequate wage increases were not forthcoming.”’ 

Mr. Fljozdal, it was announced by his representatives, is 
prepared immediately upon assuming office to make an 
appeal to the Labor Board, ‘‘setting forth the needs of the 
maintenance men for higher wages and improved working 
conditions,’ and ‘‘that the organization is prepared to prove 
to the public as well as to the Board the justice of our de- 
mands.”’ Shortly before the result of the election was made 
known on the convention floor a telegram sent on Oct. 12 
by Mr. Grable to labor members of the Labor Board was 
read. The telegram was an appeal for a quick decision of 
the case of maintenance men how before the Board, a protest 
against as small an increase of two cents an hour for main- 
tenance laborers and a threat that unless a larger increase 
was granted to all classes of workers in the brotherhood, 
‘loyal members of our brotherhood may adopt extreme tac- 
tics, fostered by questionable leaders, to remedy their just 
grievances of long standing.’”’” Elmer E. Miuilliman, of 
Mount Morris, N. Y., was elected Secretary of the brother- 
hood, defeating S. J. Pegg, of Detroit, incumbent. 








SHOPMEN HELD FOR VIOLATING FEDERAL INJUNC- 
TION—PETITION FOR DISSOLUTION FILED. 
Fifteen shop employees of the Chicago & North Western 
RR., arrested in East Clinton, Ill., were brought to Chicago 
on Oct. 19 to be tried for violating the recent Federal injunc- 


tion restraining striking shopmen from picketing. The men 
are alleged to have threatened strikebreakers. A motion 
for the dissolution of the Daugherty injunction was made 
before Judge Wilkerson on the same day. Donald Rich- 
berg, attorney for the union, petitioned the court to dismiss 
the injunction on the following grounds: 


1. That a large portion of railroads which are named in the petition 
asking an injunction have settled their dispute, and there is no further 
controversy. 

2. That the conditions set fo’th in the b‘ll, if they really did exist, are 


not now in existence, and there is no further reason for continuing the 
restraining order. 
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PENNSYLVANIA RAILROAD LIFTS FREIGHT 
EMBARGO. 

The Pennsylvenia Railroad announced this week that, 
effective Oct. 20. all the restrictions on freight traffie origin- 
ating on its own lines. with the exception of the Northern 
Grand division. which embraces the Buffalo, the Allegheny 
and the Renovo division, were entirely removed. This 
means that restrictions upon the acceptance of freight 
which originates on points located on the Pennsylvania 
Lines west of Altoone, Renovo and Buffalo, destined to 
points east thereof, are removed entirely. Those on west- 
bound traffic were removed lest week. With these modifi- 
eations, the only remaining restrictions upon acceptance of 
freight on this railroad other than to or via Northern Grand 
Division points, will be against freight received from con- 
necting lines at points west of Altoona. Renovo and Buffalo 
for points east thereof. 





SEVENTEEN RAILROADS COMPLETE NEW AGREE- 
MENTS WITH THEIR OWN SHOPMEN. 

Sixteen railroads have completed agreements with new 
organizations of their shopmen by which in effect the men 
waive the right to strike and the companies pledge them- 
selves not to titigate, both parties agreeing to abide by the 
decisions of the Railroad Labor Board, it became known 
on Oct. 14, when it wes announced that notice of the com- 
pletion of the agreements had been filed witht he Labor 
Board. The mileage represented by the sixteen roads ag- 
gregates 55,916. The roads are: 

Southern Pacific System, Missouri Kansas & Texas, Southern Pacific, 
Texas and Louisiana tines, Nashville Chattanooga & St. Louis, Central of 
Georgia, New York New Haven & Hartford, Chicago Burlington & Quincy, 
Colorado & Southern, Great Northern. Lehigh Valley, International & 


Great Northern, Union Pacific System, Illinois Central, Florida East Coast, 
Trinity & Brazos Valley and San Antonio Uvalde & Gulf. 

In addition to these roads, numerous others are negotiating 
agreements with associations of their own employees. Re- 
garding the action of the sixteen railroads referred to press 
dispatches from Chicago had the folowing to say: 

With the organization of company unions on the sixteen roads, the Fed- 
erated railway shopcrafts, whose official name is the Railway Employees’ 
Department of the American Federation of Labor, which directed the recent 
nation-wide shopmen’s strike, are without recognition or representation so 
far as the sixteen roads are concerned. 

The Pennsylvania Railroad, the largest of all the roads which have made 
agreements with new organizations of employees, is not included in the list, 
that system having begun negotiations before the strike. The Pennsyl- 
vania refused both to recognize the federated unions or to abide by the wage 
decisions of the Labor Board and still is in litigation with the Board. 

There are 201 Class 1 railroads of a total mileage of 256,000 of which the 
federated shopcrafts have announced approximately ninety railroad com- 
panies (including several bridge and terminal and switching companies). 
with a mileage of 65,000, have settled the shopcrafts’ strike on the basis of 
the Warfield-Willard—Jewell agreement ratified by the shopcrafts a mont 
ago, by which a number of the larger Eastern and Western roads took back 
their striking employees. Excluding the roads which have made agree- 
ments with the federated shopcrafts, the sixteen which have settled with 
their own men and the Pennsylvania system, there remains a mileage of 
approximately 120,000 for which the roads are understood to be negotiating 
with their employees. 


Following the announcement of the action of the 16 roads 
referred to above it became known that approximately 
13,000 members of the Association of Maintenance of Equip- 
ment employees of the Louisville & Nashville railroad, an 
organization formed to replace that of shopmen who left 
the employ of the L. & N. on strike, were committed to an 
agreement of wages and working conditions submitted by 
road officials and accepted by representatives of the Ass cia- 
tion. Announcement that the agreement had been accepted 
by the shop workers’ representatives was made on Oct. 18 by 
(. F. Giles, who has been representing the road officials in 
the negotiations at Louisville, Ky. 

Rates of pay as fixed by the Railway Labor Board were 
accepted as the basis for the wages of the shopmen under the 
terms of agreement. Seniority was fixed from the date of 
last employment. Eight hours was fixed as the working 
day for skilled labor and ten hours for unskilled workmen. 
No extra rate of pay was fixed for work on Sundays or holi- 
days. 














OUR BANKERS’ CONVENTION SUPPLEMENT. 

We send to our subscribers to-day, along with the “Chron- 
icle’’ itself, a special Supplement, or Section, of 200 pages 
devoted to an exposition of the proceedings of the annual 
Convention of the American Bankers Association. 

The Convention was held in this city Oct. 2 to Oct. 6, and 
it will always rank as one of the most noteworthy in the 
long history of the American Bankers Association. By rea- 
son of its discussions of international questions of a most 
urgent character it gave to its deliberations world-wide im- 
portance. It enjoys the further distinction of a record at- 








tendance. No less than 11,503 persons registered for the Con- 
vention. It is stated that only two conventions in the United 
States have surpassed this A. B. A. gathering in the number 
of those present. The largest was the convention of the Gen- 
eral Federation of Women’s Clubs in 1916, which was at- 
tended by 20,000. The next largest was the convention of 
the Christian Endeavor Society held last year, at which there 
were more than 16,000 delegates. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Walter S. McLucas, Vice-President of the National City 
Bank of New York, has confirmed the report emanating 
from Kansas City that he has accepted the Presidency of 
the ommerce Trust Co. of Kansas City. Before coming 
to the National City Bank Mr. MecLucas was President of 
this institution which at that time was closely associated 
with the National Bank of Commerce of Kansas City. His 
decision to leave Kansas City and come to New York re- 
sulted in the merger of the two institutions, so that he now 
goes back to head an institution nearly three times as large 
as that which he left, having a capital account of $9,000,000 
and deposits of $85,000,000. No definite date for his de- 
parture for Kansas City had been set. Charles E. Mitchell, 
President of the National City Bank, is now abroad on a 
short trip. Mr. MecLucas will remain in his present capacity 
at the National City Bank until Mr. Mitchell returns. 

eataithietl 

The National City Company is distributing a new booklet 
to its friends and clients entitled ‘‘For Buyers of Bonds,” 
which tells of the organization and scope of National City 
Investment service. 





Aa 


Albert S. West, for forty-four years associated with the 
banking house of Kidder, Peabody & Co., and for the last 
several years a member of the firm, died last Thursday at 
his summer home in Hingham. 
ca 

The Board of Directors of the Mechanics’ & Metals Na- 
tional Bank of the City of New York, have appointed Fred- 
erick W. Gehle and M. G. B. Whelpley, Vice-Presidents of 
of the bank. They have also named A. F. Bryan and George 
W. Dusenbury, Assistant Cashiers, and P. M. Bayford, 
Auditor. The two new Vice-Presidents have been elevated 
from positions within the bank, Mr. Gehle having been 
Director of Publicity and Mr. Whelpley Manager of the 
Bond Department. Mr. Gehle became associated with the 
bank in 1916 when he left the position of Wall Street Editor 
of the New York ‘‘Evening Post’’ to head the Advertising and 
New Business Department of the bank. One feature of 
Mr. Gehle’s work has been the preparation of the monthly 
letter of the Mechanics’ & Metals Nations] Bank, which is 
now read in every part of the civilized world, and is widely 
quoted on current economic questions. Mr. Whelpley 
entered the bank in 1919 at the close of the war and upon his 
return from France, where he served as Captain of Field 
Infantry with the American Expeditionary Forees. His 
early business experience was gained in the Middle West, 
where his activities were confined to commercial credits. In 
1915 he entered the employ of Harris, Forbes & Company, 
where he remained until he entered the first Plattsburg Camp 
in 1917. Sinee 1919 he has handled the bond purchasing of 
the Mechanics’ & Metals National Bank and supervised its 
investment relations with customers. 

iil 

At a meeting of the Board of Trustees of the New York 
Trust Co. on Oct. 18, Ernest C. Wagner, President of the 
Discount Corporation of New York, and Harry T. Peters 
of the firm of Williams and Peters were elected to the Board. 


cusiadliiniaties 

On Tuesday, Oct. 31, bankers representing the largest 
and most prominent insitutions of New York will gather 
at the Westchester-Biltmore Country Club to participate 
in the 1922 Bankers Athletic League Golf Tournament. 
Any trustee, director or officer of a member bank may 
participate. Competing banks will each enter a team 
composed of five men. <A cup has been presented to the 
League by Alvin W. Krech, President of The Equitable 
Trust Co. of New York. The team winning this annual 
event three times will become the permanent possessor of 
the cup. Team captains or managers may secure further 
details regarding the tournament from C. E. Reid, Bank of 
America, 44 Wall St. Mr. Reid is President of the Bankers 
Athletic League. 
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INVITATION OF CAPT. PERRET IN BEHALF OF 
FRENCH GOVERNMENT FOR TOUR OF 
FRANCE BY BANKERS. 

While we took occasion lest week (page 1692) to give a 
brief account of some of the proceedings of the annue] Con- 
vention of the Investment Bankers Association of America 
held at Del Monte, Cal., from Oct. 9 to 12, inelusive, we 
print this week (following our usual custom) a very extended 
account of the reports and deliberations. Besides the regu- 
lar reports of the various committees, nearly all of which we 
are giving in detail, there was an address by Wigginton E. 
Creed, President of the Pacific Gas & Electric Co., and one 
by Captain Joseph Perret, a special representative of the 
French Department of Public Works, who on behalf of the 
French Government extended to the delegates an invitation 
to again visit France and acquaint themselves with the 
progress of reconstruction and the opportunities for invest- 
ment of American capital. The invitation, as we indicated 
fast week, was tentatively accepted, and it is probsble that 
a goodly number of members will tour France the coming 
spring in response to the invitation. In intro?tucing Captain 
Perret, President Beebe of the Association said: 

We have with us to-day Captain Perret, who represents the Minister of 
Public Works of France. Through the courtesy of Captain Perret and the 
French officials, a trip of our members was arranged in France last year. 
Mr. Ross, who was on that trip, is present, and I am going to ask him if 
he won’t introduce Captain Perret with any appropriate statements which 
he cares to make. 

Mr. Ross: Mr. President and members of the Association: Last spring, 
as you all know, a very courteous invitation was extended to us through 
Captiin Perret by the Ministers of Finance and Foreign Affairs, to send a 
delegation of members of this Association on a survey of France. A total 
of about forty accepted that invitation. We were received with the most 
wonderful example of French hospitality and courtesy. Throughout the 
whole country we were entertained by the Chambers of Commerce, by the 
Mayors of the cities, and by the leading bankers and other business men, 
and we were given every opportunity in the world to obtain a clear idea 
of France’s position, economically, financially and politically, particularly 
in regard to the international affairs, which to-day are of so large moment 
all over Europe. 

I do not think that we could possibly express to strongly the appreciation 
‘which the members of that Committee felt for the remarkable opportunity 
given them to see at first hand the grave problems in which France’s part 
is so large. Wecame back. all of us, with a feeling of sympathy and a feel 
ing of confidence in France which nothing else could have given to us so 
fully. Captain Perret made the arrangements for us. It was largely due 
to him that the trip was so wonderfully successful, and I think that all of 
those going and those who have benefited by the result of this group’s work 
-owe a large debt of gratitude to him and to his Government. 

In his remarks Captain Perret said: 

It is a real pleasure to find myself among you and to have the opportunity 
of giving you some idea of the French point of view as regards the importance 
of the recent Investment Bankers Association's trip to France. 

Although I have not the honor of being a colleague, still I feel myself 
among friends, as is most natural for us, Frenchmen. Enthusiastic as 
I am about France, the trip from New York to San Francisco, which, by 
the way, is my first, has given me an idea of the size, beauty and varied 
development of the United States which I never had before, and which 
I would like to carry back with me and give to my countrymen. 

This trip has even more firmly convinced me of the necessity of traveling 
if one wishes to intelligently understand the people and appreciate the 
~resources of a nation. 

It is not my role to report officially the result of the Investment Bankers 
Association’s trip to France te this convention: I am, however, the first to 
admit that there is considerable room for improvement in the arrangements 
made this spring, but which have already been rectified in the plans of the 
‘proposed trip for 1923. 

You of that hardy group of investment bankers who went forth, bent 
upon the discovery of my country, have blazed a real trail for which we, 
of France, are most grateful, and which, we sincerely trust, will become 
a broad highway of financial and commercial understanding between the 
two countries. However, all was not hardship; and, as I have learned from 
reliable sources, there were many moments of relaxation, when our explorers 
‘could enjoy and pass judgment upon the excellence of many products of 
French soil. 

There is, however, another side to this picture. The bankers did not 
make of their voyage merely a sight-seeing trip. They considered it, first 
of all, a splendid occasion for them to study a country, which, for many 
reasons, I am proud to say, is dear to them. 

One thing which inspired the original suggestion that a group of American 
bankers would study at close range the conditions existing in France, was 
the fact of our having placed in Amer'‘ca hundreds of millions of dollars 
of French securities which are now fteld by your clients. 

I understand that at each flurry in the political situation some disturbance 
takes place in the minds of investors holding foreign securities. This caa 
be allayed by such investment bankers as have closely studied the situation 
- or have had persona] contact as was afforded by the trip of last spring. 

The French people are very appreciative of the attitude whicn was taken 
by the bankers in the course of their trip. They know how important it 
is for them to be well known by America, and they consider themselves 
‘fortunate when representative Americans honor them with a visit. Your 
bankers have seen France at work, and I hope that they have also had, 
‘here and there, a glimpse of France at play. They have seen that re- 
- construction is not a mere word, and when they hear now of the amounts 
which have been spent on reconstruction work, they will know that the 
90 billions of francs which the people of France have already provided to 
‘rebuild their Northern provinces have been spent wisely. 

The investment bankers, I trust, have at least brought from France a 
vision of untiring labor which should permit the greatest confidence in the 
1 future. 





Plans have been drawn up for a repetition of this trip in 1923, which I 
hope will meet with your approval, and which will include a visit to Algeria, 
one of the richest of French colonies lying only 30 hours distance from 
Marseilles. 

The following committee has been formed in Paris to take charge of the 
arrangements for next year: 

Paris Committee for the Reception of the American Investment Bankers and 
Organizers of Their Tour in France in 1923. 

Fernand David, former Minister of Public Works, President. 

Defert, President Touring Club of France; Dal Pias, President French 
Line. 

Lehideaux, President of the Syndicate of Paris and Provincial Bankers. 

Baron de Neuflize and Ernest Maillet, Regents Bank of France. 

Jacob, President of the Syndicate of Stock Bankers of France. 

Paul Fatzer, Manager National City Bank, Paris. 

George Hebman, Manager Guaranty Trust Co., Paris. 

H. H. Harjes, Morgan, Harjes & Co., Paris. 

Fisher, Administrator Delegate Bankers Trust Co., Paris. 

Stephan E. Kahn, Manager Equitable Trust Co., Paris. 

I have been given the very pleasant mision to thank in behalf of the 
Ministry of Public Works and of the Ministry of Finance the Investment 
Bankcrs Association and its President, Mr. Beebe, for their friendly co- 
operation in making possible such trips. 

I am authorized to say that the French Government is giving this move- 
ment its hearty support and everything will be done to make the stay of 
such of you as may go to France next year most pleasant and instructive. 

Captain Perret also read a message from President Poin- 
care to the President of the Association, as follows: 

Have followed with great interest the success of the mission of the 
American Investment Bankers of last season. I am happy to address 
to you my hearty encouragement for the organization of another mission. 
Please transmit my thanks to the prominent American organizers, especially 
Mr. Beebe, the President. 

Captain Perret added: 

I do not want to interfere with the organization for next year. There isa 
committee already formed in Paris. I would say that, if you judge it useful 
and convenient to have a committee formed on this side, I would very 
gladly act as a liaison between the two groups. 





DISCUSSION OF SHIP SUBSIDY. 

One of the reports which evoked considerable discussion 
wes that of the Marine Securities Committee (E. G. Tillot- 
son of the Tillotson & Wolcott Compeny, Cleveland, Chair- 
man), which we ere giving further below, and which some of 
the members seem to have interpreted as definitely opposing 
the Ship Subsidy bill. As will be seen from a perusal of the 
report, the committee recommended “that Congress be 
-sked to delay passage of the bill until it can have full con- 
sideration and that if any subsidy is to be adopted, its ad- 
ministration should be in the hands of some existing execu- 
tive department of the Government, either that of the Treas- 
ury or of the Department of Commerce and Labor.’”’ While 
during the discussion it was sought to eliminate from the re- 
port all reference to ship subsidy, these efforts failed, and 
2 motion was agreed to that the report simply be received, 
not adopted. This is indicated in the discussion on the 11th 
inst., which we quote in part as follows: 

The next matter on the program is that of the Marine Securities report. 
The other day when that report was read. it had not been received in time 
to be printed, and it was decided to defer action on that report until it 
could be properly set before all of our members. I want to explain how 
we are handling this matter. Copies of this report have been placed in 
the hotel boxes of all the members, and we have all had an opportunity 
to read and digest the general purport of it. Mr. Morris Parker, a mem- 
ber of the Committee, who was not present the other day, is here, and I 
would like him to present the report, and to take care of any succeeding 
discussion. For Mr. Parker’s information, I would say that there seemed 
to be, on the part of some of the hearers the other day, a feeling that this 
report embodied a certain definite recommendation against the passage 
of the Subsidy Bill now before Congress. I think the subsequent reading 
of this report would dispel any such thought. There are only two recom- 
mendations in this report which Mr. Parker can explain and take up in 
detail. 

Mr. Parker: Mr. Beebe and gentlemen, I am sorry I was not here when 
this report came up on Monday. I did not appreciate that it was going 
to be reached quite so quickly, and I got in here just aftér_the discussion 
had closed and the matter was put over until to-day. I think, if you have 
had a chance to read carefully the report. you will find that it does not carry 
a definite recommendation, either for or against the proposed Subsidy Bill. 
But those of you who have been in touch with shipping at all, I think 
will realize that the proposition that we are up against in this country is, 
whether, in the first place, we are going to have a Merchant Marine that 
can be at all worthy of the name. We have had one in the past, and, as 
a result of European competition, it faded out, and become practically 
nothing, so that, just before the War, you know that all of our foreign 
commerce—or practically all of it—-was being carried in foreign bottoms. 
The American Merchant Marine did not amount to anything, in compari- 
son with the Norwegian and Scandinavian countries and with England. 
Now, as a result of the War, that was, of course, immediately changed, 
and there came into being this mass of ships,many of them under the juris- 
diction of the Shipping Board, and when 1920 and 1921 came those ships 
were there, many of them out of use. So we had our Merchant Marine 
,» but we had no way, in competition with foreign governments, of operat- 
ing those ships on anything like a competitive basis. We cannot compete, 
under our laws, with the foreign ships, particularly the Scandinavian ships. 

Now, what the report tried to make clear to the Convention was that, 
if our Merchant Marine is to continue, and if the investment that we have 
got now, through the Shipping Board and through private enterprise in 
ships, is to be maintained and anywhere near worked out, there has to 
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be aid of some kind. The present Subsidy Bill has been suggested as a | 
means of accomplishing that end. Whether that is the proper means or 
not I do not believe anyone knows yet, and I imagine you will! find that, 
when the matter actually comes up for final action in Congress, that it 
will be along quite different lines than those that have been suggested in 
the past by the President. But whether it is a subsidy or whether it is 
through some other means yet to be devised, the aid has got to be given 
if the Merchant Marine is going to continue or is going to grow. 

There is one other very important point I think, and that is, if a subsidy 
or some other sort of a benefit for American shipping is worked out, how 
that should be administered. I do not know how many of you gentlemen 
have ever come in contact with what is known as the United States Shipping 
Board and the Emergency Fleet Corporation. If you have, you will 
recognize, at once, the unwisdom of giving that Board anything like 
control over the administration of the ship subsidy. It should be, as 
the committee, I think, believes unanimously, either in the hands of 
the Treasury Department or in the hands of the Department of Commerce 
and Labor. The Shipping Board should be wound up, liquidated and 
gotten out of the way as soon as possible, so as to prevent the continuance 
of Government competition in private enterprise. It is a very difficult 
thing for the private owners to compete, even when busiress is fairly 
good, against Shipping Board ships. And the committee has felt that 
it would be a good thing if the Convention here could go on record that 
they were in favor of some sort of aid to the shipping industry, whether 
it is in the form of a subsidy or through some other mears is not so material 
as long as the aid comes. 

And the second point that, if the means of helping shipping is finally 
worked out, that it be given to some other department of the Government 
to administer, and not be given to the Shipping Board. I dcn’t know 
whether there are any questions that you gentlemen want to ask. If 
there are, there are probably a lot of them that I cannot answer. 

The President: Mr. Parker, as a matter of general information as to 
the opinion of the people here on the Coast who are in touch with this 
situation, I would like to have you read this wire which was received 
to-day. 

Mr. Parker: This is a wire addressed to H. F. Beebe, President In- 
vestment Bankers Association of America, De] Monte, Calif., dated Oct. 10: 

“It has just been brought to our attention that an effort is being made 
to have a report — by the Convention recommending against the 
Ship Subsidy Bill. he undersigned desire to urge you against such 
action, as we believe the same would be highly detrimental to Americas 
future on the seas. This procedure if successful would be particularly 
detrimental to the commerce of the Pacific Coast. We sincerely hope 
that the Investment Bankers Association can be relied upon not to take 
adverse action on this matter until the proper committees have been 
given ample time in which to study the Act. his we do not believe 
is possible in the limited time yet left to the members before the adjourn- 
ment of the present session.’’ 

And signed by Herbert Fleisbhacker, President Anglo-London-Paris 
National Bank; Mortimer Fleishhacker, President Anglo-California Trust 
Co.; J. 8. Drum, President Mercantile Trust Co.; George T. Tourny 
Vice-President San Francisco Savings & Loan Society; C. K. McIntosh, 
Vice-President Bank of California National Association; J. W. Harrison, 
Chairman Legislative Committee, California Group, Investment Bankers 
Association, and H. C. Hale, Bank of Italy. 

That, Mr. President, is really furthering what the report of the com- 
mittee in substance asked for. 

The President: Evidently they had the same misunderstanding some 
of our members had the other day. 

Mr. Parker: Yes. If you read the report, particularly on the last 
page of it, you wll notice tbat it states quite definitely there that it is a 
great big subject which cannot be jumped into and determined all of a 
sudden; and this Association is of too much importance thrcughout the 
country, its standing is too good to take any chances jumping in and 
endorsing or refusing to endorse some billrighteffthe bat. Itis a question 
that requires a lot of time and a lot of study. And, I am sorry that the 
idea got into the minds of the delegates that the report carried any implied 
recommendation against the present Ship Subsidy Bill. That is not the 
point. The committee does not feel that any of you know yet enough 
about it to really make a recommendation, but they do feel that they 
can state to the Convention that some kind of Government aid has to 
be extended to shipping and it has to be extended through some other 
body than the Shipping Board. That is about as far as they can go. 

The President: Is there any discussion ? 

Mr. R. H. MacMichael, Dexter-Horton National Bank: I think that 
it is safe to say that most of the houses represented in this Convention 
are in favor of a ship subsidy—and probably a very large majority of 
the houses represented. This repoct that was presented the other day 
came as a complete surprise, and many of us felt as Mr. Sinsheimer did, 
that the only interpretation that could be put upon that report by the 
newspapers and the public was that this organization was against a ship 
subsidy if we received that report—certainly, if we adopted it. 

There was some difference of opinion at the moment as to what inter- 
pretation might be put upon that. The Monday Evening ‘Bulletin of 
San Francisco said: ‘‘Business is anti-ship subsidy, bankers report.”’ 
That is the headline, then the report is published in full. The Oakland 
“Tribune” says, ‘‘Ship Board should quit, say bankers,’’ then they publish 
the report in full and draw the conclusion that we are against the ship 
subsidy. 

On Tuesday morning the “Journal” in its headlines. first column, first 
page. says: “Ship Subsidy opposed.” 

Now, in view of that fact can any one on this floor doubt that the public 
in general and the newspapers will assume from that report that we are 
against ship subsidy? Hundreds of papers no doubt all over this country 
have carried exactly the same kinds of headlines. I have not any doubt 
but what has been said by Mr. Parker is entirely true, that the Committee 
had no idea of being understood in that way. Their intentions were of 
the best, I have no doubt, with respect to that, but their intentions mis- 
carried. I want to criticize the Committee for its report. I think they 
went entirely out of their way to discuss this matter, and throw it into this 
convention. I do not think it belongs here at all. [I think any reference 
to the ship subsidy might have been confined in the report of this Committee 
to the statement that as far as marine securities are concerned, based upon 
foreign carrying vessels that until] a ship subsidy or some equalized method 
of operation reached a stable condition, that we had better be careful. 
They take up two pages of a closely typewritten report, discussing the pros 
and cons of ship subsidy, and I do not think that belongs there. Then 
they go on gratuitiously and say that the Shipping Board ought to go out 
of business. I do not think that belongs before this convention. 

The Chairman told us here yesterday that we did not appreciate the 
{mportance that was placed upon recommendations and actions of this 
body not only by Congress but by the Public Service Commissions of the 
various States, and the other public bodies, and I think, generally speaking, 
that that is true. We hardly appreciate the importance that is given to 
the action of our organization. Certainly we cannot afford to take the 
position of being against the ship subsidy. 1 would rather that the question 








had not come up, but it has come up. The Committee’s report is placed 
before us. The newspapers of the country have interpreted it, and have 
broadcasted it all over the land that the Investment Bankers Association 
of America is opposed to ship subsidy. I think that is an incorrect interpreta- 
tion of the language. I agree with Mr. Parker that that ought not to be 
the interpretation, but, nevertheless, it is. Now, there is only one way 
that we can get before the country the fact that we are not opposed to 
ship subsidy, possibly two or three ways, but some way must be found. 
I had intended before Mr. Parker spoke, to move that we decline the 
report. I did not want to ask this convention to go on record in regard 
to the ship subsidy, either pro or con. I do not believe it is proper discus- 
sion, and I thought the only way to place ourselves on record properly 
before the public, in view of the interpretation that has already been 
placed upon our action, or lack of action, was to decline to receive this 
report. 

From what Mr. Parker has said, I assume that ne must be going to 
introduce a resolution favoring a siip subsidy. If tie convention wants 
to adopt suc 1a resolution, I would not be opposed to it. But unless some 
positive action of that sort is made the intent, when discussing the matter 
later, I want to move to decline to receive this report. 

Mr. Osgood: Mr. President, I move that the Association receive the 
report of the Marine Securities Committee, and, in receiving the report, 
expressly declare that we take no position either one way or the other, on 
the question of ship subsidy. 

Mr. Sinsheimer: I move as an amendment to that motion, Mr. Presi- 
dent, that the report be adopted with an amendment in this language: 
‘Excepting those features dealing with the subject of ship subsidy,’’ and I 
7 ask for a second to that amendment, after which I would like to speak 
to it. 

(The motion was seconded from the floor.) 

Mr. Osgood: I am perfectly willing, Mr. Chairman, to withdraw my 
motion in favor of the motion made by Mr. Sinsheimer, and to second 
his motion. 

Mr. Sinsheimer: 
motion 

The President: 
withdrawn ? 

A Member: Yes. 

The President: I would recommend, then, that you now make such 
motion as you desire to make, so as to clarify the record. 

Mr. Sinsheimer: The motion wil] then stand, as I understand it, that 
we adopt this report, with an amendment attached to it in this language: 
“Excepting those features dealing with the subject of ship subsidy.’’ 

The President: Let me see if the chair has this correctly. Your motion 
is that the report be adopted 

Mr. Sinsheimer (interrupting): Suppose we use the word “received”? 

The President: Very well. It is moved that the report be received, with 
the exception—and I will put the exception in your language, if you will 
again read it. 

Mr. Sinsheimer: 
ship subsidy.’’ 

The President: Then I understand that motion is seconded? 

Mr. Osgood: I second the motion. 

Mr. Sinsheimer: I willnow, Mr. President, with your permission, speak 
briefly, as we seem to be approacling unanimity were, but I want to be 
entirely frank, that the amendment as I propose it practically emasculates 
the report, becauseit was intended so to do, since the entire report deals 
with very little except the subject of ship subsidy, and I do not care to be 
put in the position here of attempting, through artifice, to nullify the 
report. So I am frank to say that, as I before stated, this amendment 
practically emasculates the report, and if Mr. Osgood should at any time 
desire to withdraw his acceptance of the amendment, and his second to 
my motion, I will graciously accede. 

Mr. Osgood: I desire, Mr. President, the privilege of drawing my own 
conclusions as to the meaning of this report. 

Mr. Sinsheimer: And I also, Mr. President, wisi the privilege of drawing 
my own conclusions of the meaning of this report, and I draw them from 
its language. I think I can read, and I think the members here can also 
read, and I think I can further write and understand and speak the English 
language. Andif this is not a declaration against the ship subsidy, gentle- 
men, I do not know bow it could be more markedly or cleverly expressed in 
language—and I do not care in the slightest degree to criticize any member 
of the Committee who framed the report—-lI prefer infinitely to speak in 
commendation of the reports made here, and only regret that I neglected 
the opportunity to speak on Mr. Prescott’s report for the Public Service 
Committee, in the highest commendation. But as I would speak in bighest 
commendation of that report, so I must speak with equal frankness of this 
report. Let me come now to the language of it, and I hold the report in 
my hand. The first paragraph says: 

‘‘After considerable correspondence between members, a recent attempt 
was made to hold a meeting of the committee in New York. Unfortunately, 


due to the geographical location of one member, and the absence on a va- 
cation of another, only two were able to be present. 


Now, if I may just briefly explain why I make this 





Will Mr. Osgood’s second concur in the motion being 





“Excepting those portions dealing with the subject of 


We have here, therefore, a report formulated by two men at one meeting. 
Now, coming down to the gist of the report, we find in the second paragraph 
this language: 


“It is obvious that the present laws make it difficult, if not impossible, 
for ships under United States registry to successfully compete with foreign 
owned tonnage.”’ 


Then comes this alternative statement: 


“If our country is to have a merchant marine for overseas trade, either"’ 
—and note the word ‘either’—‘‘there must be a modification of laws”’ 
—in other words, there must be a modification of the so-called Shipping 
Bill—“‘so that operating cost can be reduced’’—that is the first alternative— 
“or there must be some way devised that earnings may be increased. 
That is, a subsidy. 





In other words, there must be a repeal of the Shipping Bill or the subsidy 
—that is the alternative, as the committee states it. I next refer, if you 
please, to the second page of this report, the second paragraph, where the 
committee uses this language: 

‘‘Proponents of the plan'’—referring to the Ship Subsidy plan—‘‘believe 
that it would be unwise to try and revise the present laws governing ship- 
ping, and that any attempt to try to do so would fail. 

Then comes this important statement: 


“If this is true, then Government aid is absolutely necessary, but the 
members of the committee believe that an effort should be made to make 
our operating rules more nearly on a basis with competitors.’’ 

You have the statement of the case, and you have the conclusion: On 
page 1, there must bea repeal of the Shipping Act, or a subsidy; on page 2, 
answering their own statement of the proposition, they take position num- 
ber 2, as I have justreadit. . . . « « 

Mr. Parker: Mr. Chairman, I gather from what Mr. Sinsheimer has 
told us that he does not think much of the report. Iam sorry he does not 
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and I am sorry that geographical location of the Committee is as it is. 
I unfortunately was the one that was guilty of being on a vacation at the 
time it was written. 

Mr. Shinsheimer: I knew you did not write it, Mr. Parker. 

Mr. Packer: But I still think, although Mr. Sinsheimer has admitted 
that the language is plain, I stiil think he misinterprets what I know to 
be the intention of the Committee, although it may not have been set forth 
clearly in the report. The Committee is not in any way opposed to the 
Ship Subsidy. Itis true that parts of the country that are about as remote 
from Mr. Sinsheimer as they are from me do not have very real objection 
to it. Now we cannot propose to suggest how this thing shall be worked 
out. It was for that reason that we did at the end of the report recommend 
delay. Asa matter of fact, we in this room are competent to take a bond 
issue and sell it but we are not competent to devise a scheme to bring the 
industry back than we are competent to fly a kite. It is not in our line 
and we have got to be very careful what we say about it. If we go on 
record definitely one way or the other we may get into considerable trouble. 
We have tried to go on record as definitely as we could in favor of a ship 
subsidy bill. Apparently our language is not clear. That is what we 
meant. I have a telegram here from Mr. Tillotson, the Chairman of the 
Committee, which I would like to read. It has just come in. 

“The Committee believes that present laws can be amended so as to 
reduce operating cost, thus permitting American ships to compete. If 
this is not the situation probably no subsidy is necessary. If not, believe 
that Government houlk first retire from business. Then consideration 


can be given to some form of subsidy. No subsidy bill will add to avail- 
able cargo.’”’ 


Right in the last line you have got che sum and substance of the whole 
thing. You have got a lot of ships and no more use to you than to a blind 
man if you have got nothing to carry in them. The subsidy bills, or any 
other kind of thing, will not of necessity create cargo. When you have 
your international] relationships straightened out, when you have exchange 
somewhere near normal and you get back to no*’mal times where there 
is a flow of commodities from this country and they have got to have a 
great many ships, then you will have a basis on which you can sit down and 
talk about the prop»sition of ships. 

But until that time comes ship subsidy bills, or whatever methods 
are set up, are going to be highly theoretical, and in the practical school 
of experience of operating ships there is a very liklihood that they may 
not work out at all. Under our present laws we cannot compete with 
the foreigners. They can operate their ships at a per ton cost way under 
ours, and, while those conditions continue to exist. it is going to be a 
very difficult thing to get American shipping back on anything like a 
paying basis. The subsidy is the natural way to doit. It has advocates 
on both sea coasts. It has opponents throughout the Middle West. 
And there is the situation as you have got it. I am sorry the Committee’s 
report is not clearer. They did the best they could. They started some- 
thing, but, apparently, they could not finish it. 

Mr. Dexter: I hope that, if I ever have the honor of being Chairman 
of a Committee of this organization, that Mr. Sinsheimer will not be 
present when the report is read. However, his motion I think is entirely 
too negative. We are on record before this country. through the news- 
papers, as being opposed to a ship subsidy, and merely to receive this 
report, striking out from it all reference to ship subsidy, I think is too 
weak. Now, it was not with any sense of unfriendliness to the committee 
that I suggested that we decline the report. That was an unprecedented 
suggestion, perhaps, in this organization, but it seemed to me the only 
way that we can make clear that that report did not embody an expression 
of opinion of this organization. And to adopt a report merely that elimi- 
nates all reference to a ship subsidy, it seems to me will not counteract 
the position into which we have been thrown. I have not wanted to 
see this organization go on record, one way or the other, with regard to 
a ship subsidy, but I do think that we should do something here which 

ll make it clear to the newspapers of the country, and through them 
to the country, that we are not opposed to a ship subsidy. 

Mr. Watson, of Hayden, Stone & Co.: In connection with what Mr. 
Parker said I have a wire here from Mr. Stone, which I will read. 


“At present Ward Line has freight ships owned by it at idle anchorage 
in Hudson River and other places and performs its West Indian Service 
with chartered European ships. This fact is eloquent testimony to the 
burden of present navigation laws as affecting freight transportation. 
My judgment is confirmed that either radical modification of present 
navigation laws must be accomplished or American shipping impossible 
in international trade without subsidy. Do not believe that navigation 
laws can be sensibly modified and am inclined to expect gradual approxi- 
mation of foreign shippirg laws to ours because of international labor 
union efforts. Believe subsidy absolutely essential during what I hope 
wa be ye period if American shipping is to remain on the inter- 
national seas.’ 


Now, I have a letter from Mr. Raymond, the President of the Clyde 
Line, and saying that the bill has been considered quite carefully in many 
q 


uarters: 
‘President Harding’s shipping subsidy bill was carefully framed last 
Winter by Shipping Board experts and Serators of Committee on Com- 


merce and Merchant Marine. Introduced Feb. 28 and carefully examined 
and revised by Congressional committees and favorably reported to the 
House June 16. No previous shipping bill half so carefully studied. 
Measure formally approved by Chamber of Commerce of United States, 
National Association of Manufacturers, Chambers of Commerce and 
Boards of Trade of New York, Philadelphia, Chicago, and other principal 
cities of country. Not one business association considering bill has thus 
far failed to endorse it. See action of American Bankers Association 
approving the President's policy. Bill is unitedly supported by genuine 
American shipping companies and shipbuilders. Most powerful measure 
ever offered for merchant marine. Total cost of subsidy thirty million 
dollars per annum. Present operating loss of Shipping Board fifty millions 
er annum. Will save Government large sum every year. Navigation 
aws revised and modernized two years ago by expert commission is now 
waiting action of Congress. Delay on Shipping Bill will simply play 
into hands of foreign shipowners and La Follette and other champions 
of Government ownership and operation."’ 


Mr. Henroten: Dol understand that we are asked in this report that the 
Shipping Board go out of business as soon and as quickly as possible? 

A Delegate: Yes. 

Mr. Henroten: I guess we have heard a great deal from the Far West 
objection to this report, and we haven't heard anything from the Eastern 
men at all, and I don’t know whether the Middie West, as they say, is 
absolutely against the subsidy. I question that statement. I think there 
are a tremendous lot of problems here, and I think if we could get rid of all 
of them and not enter into any of them we would be very much better off. 

The President: It has been moved and seconded that the report of the 
committee be accepted with the exception that all reference to the subsidy 
be dropped from it-——is that the sense of the motion? 

A Delegate: No, that the report be received. 

The President: Received, not adopted—received. 
say “aye.” (Ayes.) 

Ail contrary, ‘No.’ (Noes.) Speak up loudly so we can tell whether 
we need a count. All those opposed, say ‘‘No.”’ (Noes.) . 

Evidently carried by a large majority. 


All those in favor 





USE OF ASSOCIATION NAME—CAMPAIGN AGAINST 
FRAUDULENT SECURITIES. 
One of the more important of the questions brought before 


the Investment Bankers Association of America at its an- 


nual meeting in session at Del Monte, Cal., from Oct. 9 to 
12, inclusive, had to do with the suggestion, in Secretary 
Fenton’s report. that the by-laws of the Association be 
amended so as to allow the use of the name of the Association 
by members. Secretary Fenton in presenting the proposal 
said: 

Membership in the Investment Bankers Association of America now is 
recognized in every bond house as a part of the necessary equipment. 

The work before us to be done has multiplied as new problems have arisen 
and the business of investment banking has assumed such an extraordinary 
magnitude. I believe our membership realizes the responsibilities which 
are resting upon the shoulders of each individual member. Ido not believe 
the investing public as yet knows very much about the efforts which are 
being put forth by this Association to guide its membership along con- 
servative lines to use every human agency to make the securities we sell 
safe and sound investments. In order to educate the public that they may 
know more about what membership in the Association stands fc r, I believe 
the time has come when we should let the public at la »ge know the advantage 
which exists in buying bonds from a member of this Association. In order 
to get the support to which we are justly entitled, we must let the country 
at large know what houses are represented ir the Associatio . This can be 
accomplished in several Ways. Peraaps the most effective cne would be for 
the members of the Association to state on taeir letterhead, in their litera- 
ture and public advertisements that they are members. I realize that there 
are those who do not believe that this is advisable. I believe the Board 
of Governors has been given authority by the constitution and by-laws to 
adopt regulations governing the conduct of the membership which could 
meet most of the objections raised. 

To render effective the suggestions in Mr. Fenton’s 
report, a motion for the adoption of the following reso- 
lution was made and seconded: 

Resolved, That paragraph fifth of the by-'aws be and the same is, 
hereby repealed, and that the following be and is hereby enacted in lieu 
thereof: 

Fifth: The Board of Governors shall have power by resolution to 
enact regulations in respect of the use of the name of this Association on 
letterheads or advertising matter used or circulated by members, and to 
prescribe penalties for violation of such regulations, including forfeiture 
of membership. The Board of Governors shall have power to make such 
investigation as to it shall seem proper in respect of any violation of any 
such regulations coming to its knowledge, and the decision of the said 
Board upon such investigation shall be final and conclusive, provided, 
however, that no forfeiture of membership shall be declared as a penalty 
for the violation of such regulations, save upon the affirmative vote of 
three-fourths of the members of the Board in attendanee. 

Referring to the fact that the matter was one that has 
had a great deal of discussion and consideration on the 
part not only of the present Board of Governors, but of at 
least two other Boards preceding, President Beebe called upon 
Roy C. Osgood to “state briefly just exactly why the Board 
thought that this resolution was an advisable one at this 
time.” In reciting the purpose of the resolution, Mr. 
Osgood said: 

This resolution, which has been approved by the Board of Governors, 
is one that, to my knowledge, in discussion of the matter, has been in 
the minds of the members of the Association and of the members of the 
board for something like the last 5 or 6 years. Various members of the 
Association have asked the officers to take steps to allow them tne us2 of 
the name of the Association. This kas been a repeated request for the last 
half dozen years, to my Knowledge, as I have just said. The board has 
taken the matter up year after year, but it is only witnin the last two years 
that the sentiment of the Association has grown to a point where the 
board felt that it was permissible or proper or advisable to make such 
change. The by-law, as you will note, by the resolution, does not attempt 
to act automatically, it simply places the whole matter in the hands of the 
Board of Governors. And if the Board of Governors shall feel that the 
time has arrived for putting the by-law into action, either to the full extent 
expressed in the by-law, or going part way toward that extent, then the 
Board shall take that action. In other words, you are placing in the 
hands of your Board of Governors power to do something which is not 
only to the benefit of the Association as a whole, but is to the benefit of 
every individual house, in the use of tne name. We feel that the Associa- 
tion has reached a point in its history where we can properly point with 
pride to being members of the Investment Bankers Association of America. 
In other words, it has come to have a distinct meaning, not only from the 
business standpoint, but from the standpoint of ethics in busincss. And 
the members of the board have felt all along that the free use of the name 
would not be permitted until we were ready to take the stand that, we would 
discipline, if necessary, any member who violated the ethics of the Associa- 
tion, and that the name would come to mean something and that a proper 
use of the name would be enforced. 

I have tried to put the matter to you in a very general way. I think 
that is the feeling of the Board, and I think also very largely the feeling 
of the members of the Association at this particular time. 


Discussion then proceeded as follows: 

The President: Gentlemen, Mr. Osgood has placed the matter very 
clearly before you. The original prohibition against the use of the name 
was well conceived, and it was a very wise and far sighted move, and we 
do not want to make any change unless it is for the better. 

Mr. Moore: Mr. President, as I understand the purpose of the resolu- 
tion, it does not make it possible for members to use the name of the Asso- 
ciation in their advertisement as yet, but it merely leaves it within the 
discretion of the Board of Governors to decide under what conditions the 
use of the name of the Association may be made by members. 

The President: That is correct Mr. Moore. 

Mr. Moore: Merely instead of the prohibition in the by-laws, it makes 
it possible for the Board of Governors to adopt such rules and regulations 
as are necessary. 

The President: That is correct. A reading of By-Law V in which the 
prohibition against the use of the name is embodied will show that. 

You see, there is now lodged with the Board only one penalty, and cer- 
tainly an expulsion from the Association would be entirely too drastic for 
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an inadvertent use of the membership name, if we were going to allow that 
under any general restriction. If, however, we do not have this change, 
we cannot take that medium ground, and, furthernore, the hands of the 
Board would be tied for an entire year, as these by-laws may only be changed 
at the annual meeting. 


The Convention approved the amendment. 

With the presentation on the 10th inst. of the report of 
the Publicity Committee by John W. MacGregor (of Giover 
& MacGregor of Pittsburgh), Chairman, the following list 
of questions was brought up for discussion: 


1. Should the Association take a definite position on a campaign against 
worthless and (or) fraudulent securities ? 

2. Should the Association inaugurate an investment educational) cam- 
paign? 

3. Should the Association permit members to adveitise their member- 
sbip in the Association under certain restrictions? 


Some of the discussion incident thereto we give herewith 
because of is bearing on the question of the use of the name 
of the Association by members. 


Mr. Price (Seattle): The three questions that are proposed by this 
Committee's report have not been accepted, and unless some sense of the 
meeting is expressed it would see a fruitless expenditure of time. In order 
to crystallize the matter, I move you, Mr. Chairman, that the sense of 
this meeting be favorable to such a program of publicity as in accord with 
the approval of the Committee and the Board of Governors, and that 
incident to such a publicity campaign there be given expression through 
the individual members of the group, and in that expression the individual 
members be permitted to use the name of the Investment Bankers Associa- 
tion of America in conjunction with their name should they give voice to 
any expression along the lines and in accord with the general policies of 
the Association. That is a very long and involved motion, but the senti- 
ment is there. 

The President: Mr. P-ice, there is only one trouble about a resolution 
of that kind in that it comes within the classification which is not supposed 
to be brought up on the floor of the convention except after it has been 
presented ten days prior to the meeting, the theory being we do not want 
to rush into a matter of policy. If I may suggest as a possible basis for 
consideration on your part in making that resolution, we passed yesterday 
a@ change in By-law No. 5, which is designed to do exactly what your 
resolution is giving. Have you considered that point? That is exactly 
what we had in mind at the time that resolution was passed. I do not 
know whether you were in the room when that was passed or not. 

Mr. Price: No, Mr. Chairman. I am sorry to admit that I was not. 
I am very glad, of course, to withdraw my resolution in accordance with 
the policy that has been authorized. 

The President: I think the constitution would require that a question 
of that type would have to be submitted in advance. 

Mr. Osgood: Mr. President, I appreciate the difficulty that we are 
laboring under about bringing resolutions on the floor of the convention. 
That is something that has been in our by-laws ever since we have formed 
our organization. However, I do not think there is anything in the by-laws 
to prevent the Chairman from asking the convention by a show of hand to 
indicate their desire to carry out the expressed purpose of the committee 
aS set out in its report and as expressed so well by Mr. Hallowell. 

The President: I chink Mr. Osgood is correct. It is certainly my under- 
standing and it is certainly the desire of the Board, and the Committee 
is here to have such expressions of opinion. It is only through such expres- 
sion of individual opinions to the Board or to the Secretay’s office or to 
the committees during the year that those committees can possibly carry 
out the desires and the wishes of the membership as a whole. IT think Mr. 
Osgood's suggestion is a good one and I will ask all cf thos: who are in 
favor in a general way of establishing some definite, tangible, continuous 
form of publicity against fraudulent securities, and in the education of the 
public in what constitutes good securities will raise their hands (a large 
number raised their hands). That seems to be a very heavy vote, but by 
virtue of letting Mr. MacGregor know how many there are who are not in 
favor of that, I will ask them kindly to raise their hands (none). 








SUGGESTIONS LOOKING TO ESTABLISHMENT 
NATIONAL FINANCIAL LIBRARY. 

The question of the establishment of a national financial 
library entered into the discussions of the convention on the 
9th inst., following the presentation of the report of the 
Education Committee by Lawrence Chamberlain (of Law- 
rence Chamberlain & Co. of New York) as Chairman of the 
Committee. In his comments Mr. Chamberlain stated that 
“such a library would naturally be the repositary of many 
documents now housed in certain trust companies in New 
York, for the benefit of certain classes of our members,” 

and “‘it would also be the natural clearing house for 
the investigation of very many of the problems that are 
before us practically as investment bankers.’”’?’ We give 
herewith his remarks: 


There is another work that the Chairman of the Education Comittee 
has been concerning himself with in behalf of the Association which the 
President desires him to comment on—that is the possible propriety of the 
Association as such being interested in the establishment of a national 
financial library. The idea originated a number of years ago in connection 
with the reassimilation of American securities placed abroad and in the 
purchase of foreign securities to adjust the unbalance of trade. 

Mr. Lamont, as Chairman of the Foreign Securities Committee, had the 
matter under advisement in his committee. Later on the work was taken 
up by Mr. Wiggin and more recently by Mr. Hodges. Mr. Hodges was 
compelled by the death of his partner to surrender to the speaker the task 
of looking into the desirability of the establishment of such @¢fbrary. 

The idea was not, and is not, 1 think, that the Investment Bankers 
Association should be primarily responsible for the estabfishment of such 
a library if it were deemed advisable, but merely that it should be one of 
the contributing factors to such an establishment. It seems to the speaker 
that the logical principal sponsor for such a library would be the American 
Bankers Association, so far as it was any association whatever, but that 
possibly the banks in New York which maintain very expensive, very 
@laborate and very valuable independent libraries might be the principal 
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contributors and sponsors for such an undertaking. I think the President 
desires from you now more a general expression from aS many as have an 
opinion as to the usefulness of such a library, if established, to the members 
of this Association. 

The practical mechanics of the thing are something as follows: There exists 
in New York at the present time a very valuable library that Professor 
Dewing of Harvard considers the second best financial library in the coun- 
try. This library is a nucleus for such an undertaking which offers no 
immediate expense. It might be purchased over a number of years or 
might be returned eventually to ths present owner, if that seemed the best 
ultimate disposition of it. But we could begin with a very substantial 
nucleus to such a library and I think that the principal banks in New York 
having libraries would be very glad to consider loaning a large part of their 
libraries toward an amalgamated library to reduce the expenses of mainte- 
nance and accretion. 

The idea was that if this were undertaken this library might be given a 
space in one of the civic associations of New York near the financial centre, 
and that the cost of maintenance of such a library might be at the start 
between $25,000 and $50,000 a year. 

I have discussed the practicability of the scheme with six of eight different 
librarians in the city of New York, including the Public Librarian, the Li- 
brarian of the Engineering Society and others, and also with some of the 
bank presidents and vice-presidents that are particularly interested in this 
aspect of the banking business, and there is undoubtedly a very strong 
sentiment in New York in favor of the establishment of such a library. 

Naturally, as far as the Association is concerned, it is interested in how 
such a library might be available and serviceable to the members outside 
of the City of New York. It is undoubtedly true that New York is the 
logical place for the establishment of a national libeary at the present time 
and probably would be for a number of decades to come. 

But it is also equally logical that the benefits to be obtained from such 
a library would be more manifest and evident to people that are easily in 
physical access to such a library in the City of New York. But the ex- 
perience of all the commercial libraries in the City of New York is that their 
members are able to get great benefit from them, even though they reside a 
thousand or two thousand miles away. 

Such a library would, naturally, be the repositary of many documents 
that are now housed in certain trust companies in New York for the benefit 
of certain classes of our members, it seems to me. It would also be the 
natural clearing house for the investigation of very many of the problems 
that are before us practically as investment bankers. I was discussing with 
one of the Middle West bankers yesterday the matter of a thorough investi- 
gation of Drainage Districts securities, and the laws governing them, and 
things of that character. He tells me that, although thereis an immense 
amount of very valuable material lying hidden away in the archives of 
various organizations, that there has been no general effort to get this 
material in such form that it would be serviceable to all those dealing in 
this type of bonds. Such a library would naturally be the place to house 
this material, and the staff of the library would naturally be the proper 
medium for the collating of the material, and the getting it into such shape 
that it would be available to members interested in this type of securities. 
And that would be equally true of any other of the activities of the Associ- 
ation. 

The matter of cost is, of course, important. So far as the Library was 
sustained by the Association, it would be a simple matter, if this Association 
was interested in the project, to make a modest appropriation each year, 
just the same as we do to the Nat‘onal Chamber of Commerce, and so on. 
Then the specific service that the Library might render to individual 
members would, and probably should, be paid for on a per diem basis, or 
per hour basis. That is the way these libraries are usually run. If a 
house in Spokane desired the investigation of a certain mortgage in New 
York City, the request would be sent by wire, and the work would probably 
be undertaken on a per diem basis or a per hour basis. ‘Translation from 
foreign languages, in connection with foreign government bonds would be 
undertaken in the same way. One of these commercial libraries in New 
York, with an income of something over $50,000 a year, derives about a 
third of its income from these miscellaneous fees received from its members 
for special work undertaken. 


President Beebe in sugvesting that those desiring to 
voice their opinions in the matter communicate their views 
to the Secretary of the Association or the Chairman of the 
Education Committee, said: 


This library question is one which, as Mr. Chamberlain stated, came up 
some years ago. As a matter of fact, the original suggestion of the need 
of such a library was incorporated in a report by Mr. Thomas Lamont, 
who was Chairman of our Foreign Securities Committee at that time. 
Mr. Wiggin, of the Cnase National Bank, wno has been Chairman of the 
Foreign Securities Committee this time, is in sympathy with the need and 
the desire to have suchalibrary. If there are any of our members who have 
any opinion to express so that the officers of the Association may know just 
how widespread such a need or demand is, it would help very much if they 
would now express their views. One of our difficul jes on this whole 
question would seem to be largely embodied in the fact that the location 
of the library would be at one point, whereas our membership is scattered 
throughout the country. It would be necessary and I would suggest that 
if anyone has not a definite opinion which they care to express on the 
floor that it would be very helpful if they would write a letter either to the 
Secretary's office or to the Chairman of the Education Committee express- 
ing their views. It is very necessary if we are going to handle these things 
in the interest and to the satisfaction of our members that we have the 
help of the members in determining what that action should be. 








RESOLUTION OPPOSING CAMPAIGNS TO INDUCE 
OWNERS OF LIBERTY BONDS TO EXCHANGE 
THEM FOR OTHER SECURITIES. 


The Association, in a resolution adopted on the 11th inst., 
voiced its opposition to campaigns, the object of which is 
the exchange of Liberty Bonds and Victory Notes in the 
hands of investors for other securities. The resolution was 
proposed in the Report of the Government Bond Committee, 
under the chairmanship of J. R. Edwards, of the Fifth-Third 
National Bank of Cincinnati. The following is the resolution 


as adopted: 

Resolred, That because of objections on the part of the United States 
Treasury Department, and because any other course of action by members 
of the Investment Bankers Association may be cited by unscrupulous 
dealers as precedent for their own actions, all members of the Association 
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are hereby requested to refrain from any campaign conducted either by 
public appeal, circulars, advertisements, or the concerted action on the 
part of salesmen, which have for their purpose the inducing of owners of 
United States Government securities to exchange same for other forms of 
investment, and 


Be It Further Resolred, That all members of this Association are urged 
to use all possible influence in causing others to refrain from using similar 
campaigns, and that a copy of this resolution be forwarded by the Chair 
man of the Government Bond Committee to the Secretary of the Treasury, 
Members of the Federal Reserve Board at Washington, Governo’s of each 
of the Federal Reserve Banks and the Chairman of each of the Local Groups 
of the Investment Bankers Association. 








NEWLY ELECTED OFFICERS—REMARKS OF PRESI- 


DENT-ELECT PRESCOTT. 
The new officers of the Investment Bankers Association 
of America elected at the closing session on the 12th inst. are: 


President, John A. Prescott, Prescott & Snider, Kansas Ctiy. 

Vice-Presidents: Philip 8. Dalton, Coffin & Burr, Inc., Boston; James C. 
Fenhagen, Robert Garrett & Sons, Baltimore; Arthur Sinclair, Jr., Esta- 
brook & Co., New York: Eugene M. Stevens, Illinois Trust & Savings 
Bank, Chicago; Dean G. Witter, Blyth, Witter & Co., San Francisco. 

Secretary, Frederick R. Fenton, of Fenton, Davis & Boyle, Chicago. 

Treasurer, McPherson Browning, Detroit Trust Co., Detroit. 

Governors: For term expiring in 1925: Ray Morris, Brown Brothers & 
Co., New York; John W. MacGregor, Glover & MacGregor, Pittsburgh: 
J. Clark Moore, Jr., Barclay, Moore & Co., Philadelphia: Tom K. Smith, 
Kauffman-Smith-Emert & Co., Inc., St. Louis: Eli T. Watson, Watson, 
Williams & Co., New Orleans; W. Octave Chanute, Bosworth, Chanute & 
Co., Denver; Frank W. Remick, Kidder, Peabody & Co., Boston; Fred 8. 
Borton, Borton & Borton, Cleveland. 

To fill unexpired terms ending in 1923: Joel FE. Ferris, Ferris & Hardgrove, 
Spokane: Walter S. Brewster, Russell, Brewster & Co., Chicago. 


President-elect Prescott in addressing the convention 
spoke in part as follows: 


The successful career and present position of the Investment Bankers 
Association of America are both impressive and inspiring. The Associa- 
tion began its existence modestly, but with high purposes, only ten years 
ago. ‘To-day it occupies a position of honor and influence in the front rank 
of the great national business organizations of this wonderful country of 
ours. 

Much of this has been due to the naturally high intellectual and moral 
qualities of a membership whose business success is peculiarly dependent 
upon those qualities. But it has been due also, in a very great degree, to 
the splendid leadership which the Association has enjoyed. Few organiza 
tions have been so fortunate in the selection of their leaders and none can 
point with more just pride to the men who have f'lled its official positions 
or the unselfish devotion and broadmindedness with which they have per- 
formed their duties. 

To the broad and patriotic concept of the proper relationship between 
business interest and public welfare of the men who served both their coun- 
try and this Association so well during the trying days of the great World 
War, we are indebted for our firm foundation in public confidence and re- 
spect. Continued loyalty to those same ideals and able and conscientious 
devotion to its interests by their successors have brought the Association 
to its present enviable and honored position. a 

Until comparatively recently the conventional attitude of leaders of 
industry and finance towards the public was that of reserve, if not silence. 
The investment banker was no exception. Such reserve naturally resulted 
in an uninformed or misinformed public opinion. It was a mistaken 
attitude and was one of the principal causes of many of the ills from which 
business hassuffered. The Investment Bankers Association has done much 
to change that situation. The discussions of financial problems and 
methods at conventions and in committee reports have been published, 
have been widely quoted in the press and have become text-books in uni- 
versities and financial schools. They have been of real educational value. 
The door has been opened for real constructive work in the further develop- 
ment of an informed and intelligent public opinion on financial matters and 
a better and more widespread understanding of the necessity and value of 
the services rendered by investment bankers. Such work will help to 
make fraudulent financing difficult and to promote public interest and 
confidence in sound securities. I believe we should avail ourselves of this 
opportunity for service and endeavor to establish broader and more inti- 
mate contacts with the pubiic through conservative carefully planned 
methods of publicity. 

As you know, the work of our organization is carried on chiefly through 
committees. Our effectiveness depends upon the readiness of our member- 
ship to devote time and serious attention to committee work. The com- 
mittee assignments will be distributed with a view to making the task of 
each appointee as light as consistent. The work which the comrittees 
have undertaken in the past and are likely to undertake in the coming year, 
is worthy of the besi thought and ability of our members. Its performance 
in a proper manner will have intimate bearing upon the business welfare 
of our individual members. The best results can be secured only if part- 
ners and executives with their skill, experience and sense of responsibility, 
will participate. Greater use should aiso be made by the general commit- 
tees of group organizations and committees. It will lighten and facilitate 
the work of the general committees. As an illustration, let us take the 
Committee on Legislation. There is a local Committee on Legislation in 
each of the sixteen groups. During the approaching winte: the legislatures 
of a great many of the States will be in session. The general committee 
will be able to supervise closely and keep in touch with all proposed legisla- 
tion of intercst to investment bankers in each group territory through the 
group committee, but will be relieved of most of the detail work by the 
latter. So the work of the general committees should not be burdensome. 
Let me urge every partner and every executive of the membership to 
respond cheerfully to calls for committee work whenever at all possible 
and thus each contribute his share to the promotion of our common welfare. 
Constructive suggestions to the officers and committees will also be helpful 
and welcome. 

I will not attempt to outline a comprehensive program for the coming 
year or to keep you longer by forecasting or discussing impending financial] 
problems. But I know that I can say to you, on behalf of the other in- 
coming officers and the Board of Governors, as well as myself, that we all 
shail give to the affairs of the Ass»ciation and to all general problems 
affecting your interests our best thought; and shall make every effort to 
promote in every possible legitimate way the interests of investment 


banking and to make the coming year a banner year for the Association and 
all its members. 





—_ 


ANNUAL ADDRESS OF PRESIDENT HOWARD F. 


BEEBE, OF HARRIS, FORBES €& Co. 


This, the Eleventh Annual Convention of our Association, completes about 
one decade in its life, this formal organization having been accomplished on 
Aug. 8 1912, and the first annual meeting was held in New York on Nov. 21 
1912. Last year we met for the first time in the South—in the city of New 
Orleans. At the time of fixing the place and date for the annual meeting 
there the fear was expressed that the distances which a large percentage of 
our members would have to travel would deter them from attending the meet- 
ing, but it was demonstrated that our fears were without foundation, and 
many expressions of opinion reached your officials that not only had the trip 
been a delightful one, but a source of interesting and valuable education. 

We are now meeting on the Pacific Coast for the first time and I know 
that those of our members who may not have had an opportunity of seeing 
and knowing the Far West will feel amply repaid for making the long jour- 
ney. I know that those who have felt that they knew this part of the country 
through visits in years gone by will also have a revelation in the wonderful 
development which has occurred in a comparatively short span of years. 

The officers are very much pleased at the large and representative attend- 
ance which we have and which is no doubt due in great measure to the al- 
most continuous flow of alluring literature which our California friends have 
placed before our members. 

Our membership has continued to grow, as will be set forth in detail in the 
report of our Membership Committee, this despite the fact that your Board 
of Governors has continued to enforce the policy of careful selection of new 
members, particularly requiring that new concerns shall have a sufficient 
time for their organization to demonstrate their business policies and ability 
before being received as members of our Association. Our financial position 
is very sound, and I sincerely trust that the members will carefully examine 
and digest the report of our Finance Committee. 

In addition to the opportunity to meet each other, become better acquainted 
and exchange points of view, the annual meeting was designed to give the 
occasion for acquainting our members with the preceding year’s work, which 
will be set forth in detail through the medium of the various reports sub- 
mitted by the respective committees charged with the responsibility of carry- 
ing on the work required by our various activities. Sufficient time will be 
provided for discussion on the subjects treated in each report, and if we are 
to receive the maximum of benefit from our association here, it is essential 
that our members offer their opinions freely. It is only in this way that the 
educational part of our meetings can be fully availed of, and our executives 
receive the proper perspective to effectively conduct the detailed affairs of 
the Association for the coming year. 

As forecast at the last annual meeting, the past year has been one of orderly 
progress—and I trust profitable operation for a large majority of our members. 
So far as I can judge the ensuing year should be equally satisfactory for the 
investment business. 

The gradual shrinkage in the market value of Government bonds to a point 
much below their issue price was one of grave concern for many reasons. The 
education of a substantial number of our people in the benefits to be derived 
from consistent saving and profitable investment was clearly threatened by 
the unfortunate shrinkage in marketable values. Therefore the advance in 
the price of Government securities during the past year to the issue price and 
higher has been a most gratifying one. Looking at this from the point of 
our own selfish interest, it should be reflected in a largely increased number 
of persons who are willing to buy and hold investment securities of the more 
conservative type. The decrease in the Government indebtedness has con- 
tinued but at a much slower rate than was anticipated at the time of the cre- 
ation of the war debt. Our Government’s loans to foreign countries are in the 
“frozen credit” class and it is evident that it is going to be difficult for 
many of these debtor nations to even pay the interest on these loans under ex- 
isting conditions in their respective lands. It has, therefore, been necessary 
for our own Government to employ a substantial portion of its receipts in the 
payment of interest on the debt created to make possible these loans. If this 
condition is to exist over a period of years it is time to consider whether 
additional sinking fund provisions should not be established on that part of 
the Government debt which it was anticipated would be liquidated from re- 
ceipts from the debtor countries. 

One of the most satisfactory changes which has occurred in the last 12 
months has been the reduced cost of loans for the financing of necessary activi- 
ties throughout our country. The fact that funds may again be had at rea- 
sonable terms on good security has played a most importnt part in re-estab- 
lishing normal conditions. 

The financing of State and municipal work has not had the same difficult 
problems presented by conditions surrounding industrial and public utility 
enterprises, with the result that work in those fields has proceeded at a rapid 
pace. In fact, decided tendencies toward extravagance are apparent in some 
sections of the country and all our influences should be used to discourage 
unwise expenditures. The financing of public work through “special fund” 
and special limited tax issues is in my opinion a serious menace for under the 
belief that property will not be generally taxed authority is given by the vot- 
ers for expenditures of money in amounts and ways which would not be coun- 
tenanced if under any circumstances it were possible to tax property therefor 
in the usual way. The failure to meet these obligations, however, by the 
State or municipality would have serious consequences to general credit, and 
I believe that if the taxpayers are unwilling to stand squarely back of public 
works by submitting themselves to the possibility of taxation, they should not 
authorize such ventures in the public name. 

The conditions confronting transportation facilities throughout our land 
during and since the war have led to a general education in the importance 
of these facilities among the people as a whole. This general education is 
bringing about a very different attitude toward the problems of the public 
carriers and with the knowledge that adequate and efficient transportation 
facilities cannot be had without reasonable rates it ought to be possible to 
secure the necessary rate changes to re-establish railroad credit. This accom- 
plished, the development of large transportation systems from the point at 
which it was arrested by the breaking out of war conditions will be feasible. 

Under conditions when it was difficult to borrow to advantage on the very 
best of security it was a natural tendency to expand the fixed charges of cor- 
porations through the creation of debt to the exclusion of new stock issues. 
There are welcome signs of a return to the sounder progress of fairly balanc- 
ing capital and debt, and wherever we can encourage the proper issuance of 
such junior securities we should do so in the interests of building up sound 
financial structures. 

Unfortunately, all the developments are not so favorable as those before 
mentioned which are intimately related to the conduct of the business in 
which we are mutually interested. I have reference to such matters as “the 
bonus,”’ or, as the politicians evidently prefer to call it, “adjusted compensa- 
tion’’; the tariff and labor disturbance. Without attempting to express an 
opinion as to whether a bonus should be paid, and if so, to whom, it is clear 
that the bill which was vetoed failed specifically to provide the means of pay- 
ing the obligations assumed. The bill as passed would have burdened the 
banks of the country to the detriment of regular business and would have 
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made it well-nigh impossible for the Treasury Department to arrange a com- 
prehensive budget. President Harding well deserved the nation-wide com- 
mendation he received for the honesty of purpose and political courage he dis- 
played in vetoing the measure. While there is no doubt room, and always 
has been, for an honest difference of opinion on the matter of the tariff, the 
efforts of Congress have apparently met with little approval from men of 
sound business judgment and unprejudiced view. Activities in this direction 
certainly point strongly to the advisability of a permanent tariff commission, 
despite the many valid objections which may be raised against that method 
of handling the situation. 

Farms, factories and commerce have accepted with reasonable good grace 
the post-war readjustments which were necessary but miuch of organized 
labor continues to refuse to accept its share of the readjustment burden. 
Without in the slightest trying to disparage the benefits and advantages of 
organized labor properly regulated, it is certain that such strife as we have 
seen between our large and important business interests and unionized labor 
in recent months cannot be allowed to continue, in the interests of the people 
as a whole and some means must be found to properly protect the interests of 
the laboring man which will also protect our general interests. Our represen- 
tatives in the Federal and State Legislatures do not hesitate to rush forward 
with measures designed to control business, but they seem to be very reluc- 
tant to insist that labor shall be properly organized and held to account for 
its actions. Among the suggestions which have been made from time to time 
none has appealed to me as more practicable than the requirement of Federal 
incorporation, so that unions and their duly qualified officers may be held 
legally accountable for their actions. 

One of the most encouraging developments of recent times has been the 
willingness of business men to give an increasing amount of time and atten- 
tion to matters of public interest. Great good has been accomplished through 
trade organizations co-operating with each other in matters of mutual inter- 
est. I am glad to say that our own business has been among the foremost in 
this respect. The evil of fraud and misrepresentation in financial matters 
is one which has been very marked in recent years, the activities of the 
“‘crook”’ having been stimulated by the opportunities offered through the dis- 
tribution of many millions of our population of Liberty bonds. The Board of 
Governors and your various committees, as well as the Group organizations. 
have continued in touch with the authorities at Washington, and in the va- 
rious States, in an endeavor to stamp out the evil and to so improve the laws 
as to make the officials’ efforts more effective. While the amount of time 
and funds which the Association has spent in this work may seem dispropor- 
tionate with other activities, it is of such paramount and lasting importance 
that your Board has feit justified in the course pursued. There are very en- 
couraging developments in recent months in the co-operation of many other 
important national bodies in the effort to stamp out this widespread national 
menace. The press, as a whole, is to be commended for their wilingness to 
keep out of their columns advertising matter of a fraudulent and misleading 
type. Our co-operation with others has not only been of service to them, but 
we have been able to enlarge our own point of view and thereby increase the 
efficacy of our own efforts, 


HOWARD F. BEEBE. 








REPORT OF THE SECRETARY, FREDERICK R. FENTON. 


To the Members:—Your Secretary is pleased to submit his Eleventh 
Annual Report. The work of the Association is carried on largely by 
committees and they will submit reports which will outline their activities 
for the past year and present problems to you for discussion. The Secre- 
tary’s report, therefore ,will not touch on those subjects. 

During the years I have seen the organization grow in importance both 
national and State, not only to the investment bankers but to the investing 
public. That the investment bankers realize the important work which 
is being carried on by this Association is evidenced by the large number 
of applications for membership which have been filed during the past 
year. Membership in the Investment Bankers Association of America 
now is recognized in every bond house as a part of the necessary equipment. 

- The work before us to be done has multiplied as new problems have 
arisen and the business of investment banking has assumed such an 
extraordinary magnitude. I believe our membership realizes the re- 
sponsibilities which are resting upon the shoulders of each individual 
member. I do not believe the investing public as yet knows very much 
about the efforts which are being put fortn by this Association to guide 
its membership along conservative lines to use every human agency to 
make the securities we sell safe and sound investments. In order to 
educate the public that they may know more about what membership 
in the Association stands for, I believe the time has come when we shoul 1 
let the public at large know the advantage which exists in buying bonds 
from a member of this Association. In crder to get the suppcrt to which 
we are justly entitled, we must let the country at large know what houses 
are represented in the Association. This can be accomplished in several 
ways. Perhaps the most effective one would be for the members of the 
Association to state on their letterhead; in their literature and public 
advertisemeats that they are members. I realize that there are those 
who do not believe that this is advisable. I believe the Board of Governors 
has been given authority by the Constitution and By-Laws to adopt 
regulations governing the conduct of the membership which could meet 
most of the objections raised. 


Membership. 


The work of the Membership Committee has increased to the point 
where it is practically burdensome for any man to assume the Chair- 
manship. During the past year, the Committee has had before it 94 
applications. Of this number, 41 have been approved, 33 have been 
rejected and 19 are now pending. Eighteen applications neld over from 
last year were approved. To give the membership an idea of the amount 
of work carried on, I deaire to review briefly the steps taker before an 
application is finally approved or rejected. 

All applications are filed with the Secretary's office. It is the duty 
of the Secretary to le: rn whether the house is eligible under the two-year 
rule. This rule provides that a house shall have been in business two 
years prior to the d«‘e of making application; if a newly organized house, 
then the principals of the applying house must have been partners of 
member houses. It is necessary to secure the approval of the Group, 
which has jurisdiction over the applying house; secure questionnaires from 
the endorsers and from other prominent members in that locality. If 
the questionraires returned to the Secretary's office are not entirely 
favorable, other sources of information are sought, as a rule. Copies of 
circulars des riptive of issues over $100,000 are filed. When the necessary 
information is received, it is tabulated and a copy sent to each member 
of the Membership Committee, together with a ballot. Members of 
the Committee may vote for admission, against or for further investigation. 
No application is approved unless unanimously acted upon by members 
of the Committee. When ballots have been returned from the Chairman, 
they are held in the Secretary's office awaiting the next meeting of the 
Board of Governors, at which time the entire history of the applicant 





is read before the Board. The Board either may concur in the recom- 
mendations of the Membership Committee, reject, or refer back for further 
investigation. This, in brief sets forth the manner in which all applications 
are handled. It is impossible for an application to be rushed through, 
no favors are granted and, large or small, all applicants must go through 
the same formalities. 

The Association has approached the saturation point. Practically all 
houses eligible and desirable are members. There are still investment 
houses and banks with bond department which, no doubt, would be wel- 
comed by this Association and should become members and join in the 
activities. We are able to use and do use the greatest discrimination in 
electing members. With this increase in vigilance, the time is approach- 
ing rapidly when the Association should take the steps to make the organ- 
ization more compact. 

The Board of Governors and Committees are doing a great deal to make 
membership in this Association valuable but it is incumbent upon the 
membership to see to it that their busniess is conducted along the high 
standards which this Association stands for, so that the investing public 
may appreciate the advisability of dealing only with members of the Asso 
ciation. 

Groups. 


The organization of our membership into Groups was discussed a numbe 
of years ago. ‘The original plans called for the Groups to take up local mat- 
ters, work in conjunction with the National Association and furnish informa- 
tion on houses applying for membership. Two years ago the country was 
divided into sections and Groups were formed. An officer ora member of 
the Board of Governors is represented on the Executive Committees of 
most of these Groups. This Officer or Governor is in touch, between conven- 
tions, with the active work of the Association. At the quarterly meetings of the 
Groups the membership is able to get first-hand information as to the posi- 
tion cf the Association on questions affecting the investment bankers 
throughout the country. 

The Groups have accomplished a great deal of good and they have stim- 
ulated interest in the national organization. Some Groups have been more 
active than others, but the movement is new and in time the work will link 
in with that of the national organization. The Group organizations are 
bound to make this Association more effective. In some sections of the 
country some of our members have not realized the necessity of taking’ part 
in Group meetings. At the quarterly meetings of the Group it has been 
customary to have discussions on matters relating to the investment bank- 
ing business and to have addresses by prominent speakers on related sub- 
jects. I am sure the members value these meetings highly. I urge upon 
our wembership the advisability and necessity of keeping in touch with 
the -v.ek of the local Group. Attend these meetings and thereby lend the 
Association further support to properly carry on its work. 


Financial. 


We have closed the fiscal year with a balance of $9,890 as against $244 
500 on August 31 1921. Our investments last year amounted to $81,000 
as against $116,000 this year. The increase in investments have been 
made possible by the wisdom of the Finance Committee in purchasing 
long-time securities with membership fees, interest from investments and 
interest from daily bank balance. It is not, and should not be, the policy 
of the Association to accumulate a large surplus fund but certain things 
are under consideration by the Board of Governors which will show the 
wisdom of the fund we have on hand at this time. Our current income 
for the past year from annual dues amounted to $77,000. Income from dues 
is really the only amount which should be taken as the gauge for our expen- 
ditures. It has taken approximately $75,000 to operate the Association, 
including the general headquarters and the expenditures of committees. 

The work we may undertake is unlimited, and any funds the Association 
has, can be expended wisely for the benefit of the business. In this connec- 
tion I might add that while this Association employs counsel, it has never 
maintained a lobby in Washington or in any of the States. Legislative 
work has been carried on through our committees. It has been the policy 
of the Association to help formulate laws which would not work hardship 
on the investment banker but would protect the investor in every way 
possible. 

The Association operates under a budget and the Finance Committee 
of the Association holds monthly meetings to pass on all bills and to see 
that the expenditures come within the appropriation granted by the Board 
of Governors. Inasmuch as our dues are collected in advance, this Com- 
mittee very wisely has invested a portion of our funds in Treasury Certifi- 
cates. By this action, we have been able to secure some additional income 
The Committee also has invested in Liberty Bonds the funds received 
from membership fees, the interest from these funds and the interest on 
temporary investments and daily bank balance. 

The finances will be covered more completely in the report of the Finance 
Committee. I want to say that the Finance Committee, under the Chair- 
manship of Mr. Joseph A. Rushton, has given the same careful thought 
and consideration to the financcs of the Association as any good business 
man would to his own private business. 

Bulletin Service. 

The make-up of the Builktin has changed considerably in the past ten 
years. When the first Bulletin was issued it was the thought of the officers 
that it should serve as a means of conveying to the members information 
relative to laws and other rules and regulations affecting the business of the 
investment banker. It still serves that purpose. It has gone further. 
We have had in the past year many contributions from members of the 
Association touching on the business of investment banking. The Bulletin 
has served as an open forum for the discussion of the methods of distribution, 
advertising, syndication and partial payment. 

During the fiscal year closing Aug. 31 the Secretary of the Association 
issued eleven Bulletins comprising 350 pages. 

If the membership of this Association would read the Bulletins, the re- 
ports and communications sent out by the Secretary's office, many questions 
which are arising daily would be answered. We have many inquiries for 
information on subjects which have been covered in the Bulletins. This 
indicates that only a small number of our members give proper consideration 
to the literature sent to them. We endeavor in so far as possible, with the 
aid of the members, to send the Bulletins direct to some individual selected 
by the member. In this way there will be some one in the organization 
who will keep in touch with the work of the Association. We have pro- 
vided binders for the Bulletins, which if used and kept in a convenient place, 
should be referred to frequently by the members of every organization which 
goes to make up our membership. I urge the necessity of reading these 
communications and giving them consideration. They entail an immense 
amount of work on the part of our committees. The men making up these 
committees have given freely of their services and have given a great 
amount of thought and energy to the matters presented] to you through 
these reports. 


Office Counsel. 


There is another department of the Secretary’s *office” which 1 donot 
believe is fully appreciated by our members. That is the Office Counsel. 
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Members may, through the Secretary's office; ask questions of a legal] nature 
and the Secretary will in turn give an answer, without expense, based upon 
the opinion of counsel. This does not.mean that Office Counsel will give 
advice on individual matters pertaining to some particular mortgage, but 
general information regarding matters which come up daily for discussion. 
The service ia yours. Why not use is? 


California Convention. 


Owing to the long distance of California from New York and Chicago, 
the arrangements for the Convention in De] Monte this fall have been more 
difficult to handle. It has been the custom of the Secretary's office to at- 
tend a number of conferences of the local members and to be in constant 
touch with them to lend any possible assistance. Distance made many 
conferences impossible this year. We have had to content ourselves with 
making one trip to San Francisco and Del Monte to complete the prelimi- 
nary plans. 

In July the Assistant Secretary, Mr. Schray, spent some time with the 
California members and made a report to the Board of Governors on 
July 21 at Toronto. The details worked out on his trip to California were 
a preliminary program, arranging hotel accommodations, checking over 
plans for ente-tainment and lending assistance in the matter of organization 
of committees. There was little organization work to be done. The 
Casifornia members practically had completed their plans long before he 
arrived. He found everything in working order. 

For months the California members have been broadcasting the conven- 
tien features to our members by means of attractive and well-written letters. 
Some of these broadcasted letters were of a personal nature, some were 
but ‘‘flyers.’" Ithink the California members are to be congratulated upon 
the manner in which these convention plans have been handled. With all 
due respect to past committees, I must say that in all my experience as 
Secretary of this Association I have never come in contact with a group of 
men who have performed their work in a more energetic and forceful manner. 
Back in the East hardly a week passed when there was not received some 
kind of letter touching on the convention from tne turn of the year at the 
holidays tothe departure of the special trains last week. The attendance 
at this convention speaks for itself as to the success crowning the efforts 
of the California members. 

Our comirg to Oalifornia to hold the Eleventh Annual Convention is 
another step forward in the program in tne Association in acquainting the 
members with all sections of the country. The convention this year serves 
a8 an opportunity to gain infermation as to the development of the West 
and to better acquaint our members with the country and some of its 
larger enterprises. The financing of many of these enterprises has been 
done in the Fast by the members of this Association. 


Closing. 

I could not close this brief report without mentioning the splendid co- 
operation the Secretary's Office has received, not only from the officers 
and governors, but from its individual members. The spirit of co-operation 
ever has been present. We are indebted to the press, which has ably 
support od us In the campaigns we have made for better legislation, bringing 
to light and to the attention of the public, those people who are operating 
under the guise of investment bankers and who are annually swindling the 
people of this country out of hundreds of millions of dollars. The prosecu- 
tion of this work must go on with renewed vigor. It can be accomplished 
only through the support of public officials working in conjunction with 
this and other associations and with the continued support of the press 
because, after ail, it is powerful in moulding public sentiment. 

The members of this Association have great possibilities for public 
service. Our municipalities, rural districts, public utilities, industrials and 
railroads will continue to have large capital requirements and with the 
wealih in this country accumulating the demand for investments will in- 
crease. The opportunity is ours to assist in building up this country’s 
industries. At the same time we may assist in creating securities which 
will safeguard the savings of the people and increase the business of the 
investment banker. 

We will be able to make investment banking a profession which will be 
looked up to and respected. With “conservatism” as the watch-word the 
business of every member of this Association should continue to grow and 
be looked upon by the people with increasing confidence. 

Respectfully submitted, 
FREDERICK R. FENTON, Secretary. 








REPORT OF MARINE SECURITIES COMMITTEE BY 
E.G. TILLOTSON, CHAIRMAN, 


To the President and Board of Governors of the Investment Bankers Associa- 
tion of America. 

Gentlemen: After considerable correspondence between members, a recent 
attempt was made to hold a meeting of the committee in New York. Unfor- 
tunately, due to the geographical location of one member, and the absence on 
a vacation of another only two were able to be present. 

In the correspondence above referred to, the Subsidy Bill and suggested 
modification of present laws relating to shipping operations had been dis- 
cussed. During the year all of the members of the committee have had con- 
versations or correspondence with men actively interested and experiencd in 
marine transportation, and therefore were able to give the subject quite serious 
consideration. It is obvious that the present laws make it difficult, if not 
impossible, for ships under United States registry to successfully compete 
with foreign owned tonnage. If our country is to have a merchant marine 
for overseas trade either there must be a modification of laws so that operat- 
ing cost can be reduced, or there must be some way devised that earnings 
may be increased. Without one or the other our ships will again disappear 
as they did in the middle of the last century. 

This country has just cause for pride in its low cost of transportation and 
it seems to be the opinion of all that these costs must be kept to a minimum. 
Competition generally fixes the level of freight rates. although there are at 
times other determining factors. Advocates of a subsidy believe if this coun- 
try has a large merchant marine, freight rates will be reasonably low and 
that because American products will be almost exclusively transported in 
American ships the results will be reflected in greater prosperity for all kinds 
of business. They point out that before the war Americans disbursed hun- 
dreds of millions of dollars in freight charges to foreigners and they say that 
had these vast sums been kept here the advantages derived therefrom would 
have been apparent to everyone. They point out that when this country went 
into the Great War it was without ships suitable for the movement of troops 
and supplies and that without the English merchant marine our aid for a 
considerable time would have been negligible. They present figures and ar- 
guments strong enough to demand deliberate consideration of the subject. 
Opponents of the plan believe that Government aid is a tax; that such a tax 
will add a further burden on the vast interstate business which has no direct 
connection with foreign trade, and that if such legislation is adopted, com- 
paratively few industries will be benefited. Some opponents of the plan be- 





lieve that any form of subsidy is economically unsound. They argue that 
the world now owes us a vast sum which cannot be collected in money but 
can only be realized upon by the exchange of goods and services. They say 
that if we bar by means of a high tariff the importation of goods and then 
seek by subsidy to monopolize transportation there will be no possible way 
left for our foreign debtors to begin the liquidaton of their debts. These op- 
ponents of the subsidy plan believe in a full exchange of commodities without 
any restriction except such as are created by natural laws. They argue that 
the return of economic stability in Europe will be deterred by the proposed 
legislation and that the results to Americn business by such delay will be far 
more injurious than the results of European competition. They, too, present 
arguments which make one hesitate in making a decision. 

The committee finds that the great majority of ship owners, managers and 
builders are in favor of some form of governmental assistance, but there ts 
some opposition in their ranks, and considerable hostility to the proposed 
Subsidy Bill from other business and agricultural interests. Proponents of 
the plan believe that it would be unwise to try and revise the present laws 
governing shipping and that any attempt to try to do so would fail. If this 
is true. then Government aid is absolutely necessary, but the members of the 
committee believe that an effort should be made to make our operating rules 
more nearly on a basis with competitors. There seems to be an unanimoss 
feeling in all classes of business that the Government should promptly retire 
from the shipping business, and that the Shipping Board and fleet corpora- 
tions should be promptly dissolved. 

Your committee concurs in this opinion. 

The committee believes that the question of subsidy is one of great impor- 
tance and that no Congressional action should be taken without full consid- 
eration by competent, disinterested authorities. The committee feels that the 
American business interests as a whole have not taken time to seriously con- 
sider the measure now pending in Congress. The present bill provides that 
the administration shall be in the hands of the Shipping Board. The commit- 
tee therefore recommends that Congress be asked to delay passage of the bill 
until it can have full! consideration, and that if any subsidy is to be adopted 
its administration should be in the hands of some existing executive depart- 
ment of the Government, either that of the Treasury or of the Department of 
Commerce and Labor. 

We regret that the members are not unanimous in their ideas concerning 
the question of subsidy, except that it may be wise to have some form of as- 
sistance to ships which may be called upon to act as transports during time 
of war. Until Governmental policy is finally announced and some means are 
taken to assure profitable operation, and until there is some stability in con- 
ditions abroad, there can be no considerable dealing in securities based upon 
overseas transportation. 

Respectfully submitted, 


THE MARINE SECURITIES COMMITTEE. 
By E. G. Tillotson, Chairman. 


Bayard T. Pope concurring. 
Sept. 19 1922. 
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Foreword. 


When the Bureau of Valuation of the Interstate Commerce Commission com- 
pletes the tentative report of the valuation of a carrier, mimeographed copies 
of the report are sent to the railway company, the governors and public eer- 
vice commissions of the States in which the property is located and to the 
Attorney-General of the United States. Additional copies of the reports are 
difficult to obtain owing to the limited number made. Holders of bonds and 
stocks of railway corporations are very deeply concerned with these valuation 
reports, which are not easily understood. For this reason, the Committee on 
Railroad Securities determined to present as its annual report for 1922 to the 
Investment Bankers Association a study of this subject. 

In the accompanying text will be found a brief history of the Valuation 
Act, a description of the methods of finding values, an account of some of the 
differences as to principles and methods which have arisen between the car- 
riers and the Bureau of Valuation, the uses to which the valuations may be 
put, and their probable effect on railway credit. In the supplement, tables 
are presented setting forth the valuations of such Class I roads as are now ob- 
tainable, the amount of additions and betterments made to these properties 
since the date of valuation, the cost of materials and supplies, the cash on 
hand, and the outstanding capitalizations as of Dec. 31 1921. To afford a 
ready means of comparison, the above figures are also presented on a per mile 
basis. 

The hope is expressed that successor Committees on Railroad Securities may 
issue from time to time supplements giving the valuation figures for other 
carriers as they are released. 

The present Committee on Railroad Securities wishes to express its great 
obligation to Messrs. H. H. Copeland & Son, 111 Broadway, New York City, 
who have generously drawn upon their study of “Railroad Valuation” to pre- 
pare the statistical tables given in the supplement, and to Mr. J. E. White, 
of the New York Bar, who has done much research work and prepared valua- 
ble memoranda for the use of the Committee. 


Brief History of Valuation Act. 


In order to have a better appreciation of the reasons for the passage of the 
Valuation Act, we should first give some consideration to the fundamental 
principle of public transportation, on which the rights and duties of common 
carriers rest. 

The State, i. e. the sovereign power, owns the public highways, and the 
transportation of goods and passengers thereon is a State function and logic- 
ally should be performed by the State, but this service is delegated by the 
State to private individuals or corporations; hence both the right and the 
duty of the State to control this service. 

The Federal Constitution empowers Congress “‘to regulate commerce with 
foreign nations and among the several States.” The firet Federa) legislation 
dealing with the regulation of interstate commerce was the Interstate Com- 
merce Act, approved Feb. 4 1887. Prior to that time, there had been great 
lack of uniformity among the carriers as to rates, practices and methods of 
dealing with the public, which gave rise to many State laws and regulations, 
such as the Granger Laws in the Middle Western States. There have been nu- 
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merous ainendments to the Interstate Commerce Act not connected with valua- 
tien, but we are not now concerned with these. 

The Valuation Act, which is a part of the Interstate Commerce Act, was 
approved March 1 1913. Some two or three years before that, Congress, un- 
der its authority to regulate interstate commerce, had had under consideration 
a bill to regulate the issuance of securities of railroad corporations engaged in 
interstate commerce, and authorized the appointment of a commission to in- 
vestigate and report with reference thereto. The commission, headed by 
Arthur T. Hedley, then President of Yale University, in its report, submitted 
in 1911, advised against such legislation pending a valuation of the property 
used in interstate commerce. It is probable that this report had much to do 
with causing the passage of the Valuation Act. At the time, it was expected 
that the work of valuation could be completed in from three to five years, at 
a cost of six to ten million dollars. One original estimate of the cost of valu- 
ing the railroads was as low as ten dollars a mile. In one case the Commis- 
sion expended $110 a mile in investigating original cost alone of a railroad 
constructed within the last 25 years. According to the report of the Presi- 
dent’s Conference Committee, under date of Jan. 20 1922, the Class I carriers 
reporting to that committee had expended $54,120,957 up to June 30 1921. 
The expenditures of the Commission’s Bureau of Valuation to the same date 
were $21,462,809, a total of 375,583,766, and the end is not yet. 

. The members of the Senate and House chiefly responsible for the introduc- 
tion of the bill to regulate the issuance of railroad securities and later the 
passage of the Valuation Act, were of the opinion that the roads as a whole 
were much over-capitalized, and they sought to show this as a result of valua- 
tion of the properties. The value to be fixed was also to be the basis for de- 
termination of the reasonableness of rates and the fairness of taxation, as well 
as other basic questions depending on value of the properties for their settle- 
ment. 

Requirements of the Act. 

The Valuation Act direct the Commission to find and report the value of all 
the property owned or used by every common carrier subject to its jurisdic- 
tion. The Commission is directed to ascertain and report in detail, as to each 
piece of property owned or used by each such carrier for its purposes as a 
common carrier, ‘‘the original cost to date, the cost of reproduction new, the 
ost of reproduction less depreciation, and an anlysis of the methods by which 
these several costs are obtained, and the reason for their differences, if any. 
The Commission shall in like manner ascertain and report separately other 
valuee, and elements of value, if any, of the property of such common carrier, 
and an analysis of the methods of valuation employed, and of the reasons for 
any differences between any such value, and each of the foregoing cost values. 

“Such investigation and report shall state in detail and separately from 
tmprovements the original cost of all lands, rights of way, and terminals 
owned or used for the purpose of a common carrier, and ascertained as of the 
time of dedication to public use, and the present value of the same, and sep- 
irately the original and present cost of condemnation and damages or of pur- 
chase in excess of such original cost or present value.’ 

‘Such investigation and report shall show separately the property held for 
purposes other than those of a common carrier, and the original cost and pres- 
ent value of the same, together with an anlysis of the methods of valuation 
employed.” 

Upon the completion of valuation, the Commission is directed to keep itself 
informed of changes in the properties and to revise its valuations and report 
to Congress at the beginning of each regular session. 

The valuations found by the Commission are submitted to the respective 
carriers as ‘*Tentative Valuations,’”’ and the Act provides for 30 days within 
which to file a protest, and if no protest should be filed within that period 
the “Tentative Value’’ so found shall become the “Final Value.’’? The Act 
vides that ‘All final valuations by the Commission and the classification 
thereof shal! be published and shall be prima facie evidence of the value of 
the property in all proceedings under the Act to regulate commerce as of the 
date of the fixing thereof.” 

The particular requirements of this Act have proved to be a stupendous task 
to both the Commission and the railroads. Because of the seriousness and 
magnitude of the work, progress in outlining definite policies of procedure 
were exceedingly slow. Much time was spent in developing a method of pro- 
cedure only to find that it must be abandoned. The Commission has been 
working on valuation of the railroads for nearly ten vears and there still seems 
to be no wel! defined idea of what is to be determined as value or how it is 
to be ascertained. Different theories of valuation have been developed, the 
most important of which may be referred to as: 

(1) The ‘‘Reproduction”’ theory—the cost of reproducing the property 
in existence on the date of valuation determines the value. 

(2) The ‘‘Investment’’ theory—the total cash sacrifice. In applying this 
theory, the amount taken out as profits is considered in connection with the 
amount put in, with the idea that the investor shall be allowed a reasonable 
retrun on what he has, in fact, contributed to the public use. 

(3; The ‘‘Original C‘ost’’ theory —similar to the “Reproduction” theory, 
except what the original price, instead of the present price is applied, 

(4) The ‘‘Niarket Velue”’ theory — what the property couid be sold for 
and which is based on the earning capacity of the property. 

Methods of Finding Value. 

The methods of finding value prescribed by the Act follow in part certain 
elements of value mentioned in the opinion in Smyth vs. Ames, infra, p. 24. 
The Bureau of Valuation makes an examination of the books and records of 
the carrier and its predecessors, if any, and endeavors to show the outlay in 
money for road, equipment, machinery, lands, etc., and embodies these in its 
report of tentative valuation as the original cost of construction, so far as it 
can be ascertained. The Bureau’s field parties, for the purpose of reporting 
the cost of reproduction new, make a survey of the carrier property and as 
to such property, other than lands, report the estimated amount of work, ma- 
terials in place, machinery, structures, plant and other parts, and amounts 
in dollars representing these items are shown by the Bureau as of the valua- 
tion date, which is June 30 of the year when the greater part of the valuation 
work for the particular carrier is done, using prices, however, as of June 30 
1914 for all valuations. To show cost of reproduction less depreciation, the 
Bureau uses different percentages of depreciation for the different items. The 
Bureau likewise endeavors to show the original cost of lands, rights of way 
and terminals at the time of their dedication to public use, as supported by 
the accounting records, their value as of the valuation date, referred to in the 
reports as the ‘‘present va!ue,’’ and, in the later valuation reports, the excess 
cost of acquisition. In all the valuation reports that we have seen, the Com- 
mission reports that ‘‘The original cost of condemnation and damages or of 
purchase of lands owned and used, owned but not used, and used but not 
owned by the carrier for common-carrier purposes, in excess of the origina] 
cost of such lands, cannot be ascertained.’’ 

The carriers have done much, however, to co-operate with the Commission 
in this work. A committee of railroad presidents (the Conference Committee 


*Oongress recently passed an amendment to the Act, approved June 7 
1922 (H. R. 6043, infra), | da oS a 

(a) Excluding land from the ‘‘pieces of property”’ for which original cost 
to date, cost of reproduction new, and cost of reproduction less depreciation 
are to be acertained. iA 

(b) Limiting the report on land to a report of (1) its original cost 
tained as of the time of dedication to public use,’ and (2) its ‘present value. 
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above mentioned) represents the carriers in looking after this work and many 
conferences have been held with the Division of Valuation to consider the 
principles and countless details connected with the work. The legal features 
of the work are of great importance, as the amount of detail and the expense 
involved require that care should be taken to see that the work is done in con- 
formity with the requirements of the Act. It was well that this work has 
been under the supervision of counsel for both the Government and the car- 
riers ; otherwise, as is easily conceivable, the differences would probably have 
been much more serious. The carriers have prepared elaborate maps and ex- 
haustive engineering and other data and have aided the Oommission’s field 
parties by sending members of their engineering departments to accompany 
them and point out the railroad properties, without which the Bureau of Valu- 
ation would have been practically unable to proceed. 


Difficulties in Finding Values. 


As the Commission progressed in its valuation work its methods met with 
increasing disfavor on the part of the carriers, one of the main points of dif- 
ference being that the Commission has appeared to be working for a valua- 
tion, as it is stated, for “‘rate-making’’ purposes, and more or less arbitrary, 
while the railroads have contended that the valuation contemplated by the 
Act is the commercial, or exchange, value. Although no definite method of 
finding value is laid down in the Act, it defines certain elements of value 
that are to be determined and treated as evidence of value. In its tentative 
valuations, the Commission, so far as possible, seems to have reported “‘Orig- 
inal cost to date,” “‘Additions and Betterments to date of valuation,” ‘Cost 
of reproduction new,” and “Cost of reproduction leas depreciation,” but the 
carriers maintain that it has not reported analyses as required by the Act as 
to how it arrived at the results reported, nor analyses of what is covered by 
the expression, ‘‘Other values and elements of value’? used in its reports. 
Without analyses of how it arrived at the amounts reported as ‘‘Oost of repro- 
duction new,” “‘Cost of reproduction less depreciation” and the other cost 
values, or what it has allowed for ‘Other values and elements of value,” the 
carriers could hardly be expected to receive the Commission’s reports without 
prctest. 

The question of depreciation, for example, is a serioas one. Not so much, 
perhaps, with rolling stock, as experience has shown about how Jo. a loco- 
motive or car will last with ordinary usage. When purchased, such equipment 
is charged always to capital account and a depreciation reserve is sct up suf- 
ficient to retire it at the end of its usefulness. The cost of such new equip- 
ment is never charged to maintenance. But with rails, ties and other hike 
parts, which are charged to operating expenses, it is entirely differen*. In 
many instances the actual work of valuation in the field has been done in a 
period considerably later than the valuation date reported. How, then, can 
depreciation tor a date so remote be shown, particularly in the case of prop- 
erty that may have even disappeared? Dealing with depreciation theories as 
to such parts as these presupposes want of maintenance. To state to what 
extent allowance should be made for want of maintenance, even approximate'y, 
is probably out of the question. Total want of maintenance ultimately spells 
no value; value disappears. Instead of assuming depreciation to exist and 
proceeding on the theory that the physical property constantly lessens in 
value, the actual facts are that the average well managed railroad is not only 
constantly maintained but even improved. Heavier and better material is 
substituted for that taken out. In his ‘‘Memorandum Upon Final Value,” the 
late Director Prouty admits that, “It can safely be assumed that maintenance 
takes cvre of depreciation.”’ 

Eliminating the question of deferred maintenance, which though it does occur 
at times is, however, only a temporary condition and in the end is made up, 
it may safely be stated that the property, instead of growing less in value, is 
constantly increasing in value. It is a well known fact that every leading 
railroad in the country is a better railroad to-day than ever before. Its eon- 
stituent parts are renewed as soon as they cease to serve their purpose as 
well as new ones, and they serve their purpose as well one time as another as 
long as they last. The question of depreciation has been one of the points of 
contention between the Commission and the carriers. 


Dijficulty of Finding Origrmal Cost. 

Another difficult point has been the attempt of the Commission to find the 
so-called “Original cost to date,” as stipulated by the Act. With some of the 
smaller lines of comparatively recent construction, this has not been a diffi- 
cult matter, as in the case of the Winston-Salem Southbound. But in most 
cases, especially with the older and larger systems, many of the early records 
have long ago vanished—have been lost, destroyed by fire or otherwise—and 
to state original cost in such circumstances has ween quite impossible. 

Even though original cost could be fully and accerately ascertained, it is 
not important as an element of value. As was said by the Supreme Court in 
the Minnesota Rate Cases (p. 454): ‘It is clear that in ascertaining the 
present value we are not limited to the consideration of the amount of the ac- 
tual investment. If that has been reckless or improvident, losses may be sus- 
tained which the community does not underwrite. As the company may not 
be protected in its actual investment, if the value of its property be plainly 
less, so the making of a just return for the use of the property involves the 
recognition of its fair value if it be more than its cost. The property ts held 
in private ownership and it is that property, and not the original cost of it, 
of which the owner may not be deprived without due process of law Citalics 
ours). But still, it is property employed in a public calling, subject to Gov- 
ernmental regulation, and while under the guise of such regulation it may 
not be confiscated, it is equally true that there is attached to its use the con- 
dition that charges to the public shall not be unreasonable.” 

As a practical illustration of this difficulty of finding value, we paraphrase 
from the report of the hearings before the Committee on Interstate and For- 
eign Commerce of the House on H. R. 6043, pp. 97-9. 

Testimony was being presented concerning the question of whether or not 
any allowance for excess cost of acquisition of lands was made by the Oom- 
mission in its valuation reports, and it was stated that the Commission, prior 
to the decision of the Supreme Court in the Kansas City Southern case, had 
served 56 tentative valuations. None of these had any statement as to the ex- 
cess cost of acquisition, nor did any of them contain any statement of the fig- 
ure of final value of the entire property. Subsequent to the decision, the 
Commission issued 56 supplemental tentative valuations, in which there were 
stated the excess cost of acquisition of lands and a tentative figure of final 
value. Nothing had been changed in the way of amounts; that is, the 
amounts fixed in the tentative valuations served by the Commission were not 
changed in any way by the supplemental reports. The supplemental tentative 
valuations merely added to the original tentative valuation a statement in re- 
gard to the excess cost of acquisition of land and a tentative figure of final 
value of the entire property. 

In the original tentative valuations the Commission announced that it 
would later report a figure of final value, but what was called a tentative val- 
uation originally included nothing except the various cost figures called for by 
the Valuation Act. The Commission makes a blanket assertion that it has 
considered everything the law required and then states its figure of value. It 
does not state to what elements it attached weight and to what elements it 
did not attach weight. It was the opinion of the witness that the Commission 
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did not comply with the provisions of the Act requiring it to state an analysis 
of the methods employed. What the Commission reports as to the present 
value of land is the value of the adjacent and adjoining land per acre applied 
to the carrier lands computed in acres. 

The witness stated that so far as he had examined the tentative valuations 
reported, taking the figure of cost of reproduction less depreciation, the figure 
representing the present value of the lands, the figure representing the excess 
cost of acquisition of lands, the figure representing working capital, materials 
and supplies, and adding them together produced a total in every case greater 
than the figure of value reported by the Commission. It was his belief that 
if the Commission had considered depreciation and going-concern value and 
had allowed anything for these elements, it had not allowed anything for the 
excess cost of acquisition of land. The witness then refers to the case of the 
Winston-Salem Southbound Railroad, a small railroad in North Carolina, only 
about 90 miles long, which was built by the Atlantic Coast Line and the Nor- 
folk & Western as a connecting link between them. The line was built but 
had not been entirely completed on the date of its valuation. There was a 
fairly complete report, however, of what the road actually cost, so that com- 
parison could be made between the original cost and cost of reproduction. 
The Commission reported this road as having a value of $5,850,000 as its 
final value under the Valuation Act after considering all the various elements. 
The witness stated that taking the figure of cost of reproduction less depre- 
ciation, the figure reported for the present value of land, the figure reported 
for working capital, materials and supplies, the figure reported for excess 
cost of acquisition of land, and adding them together made a total of $6,114,- 
086, while the valuation reported was $5,850,000. In the case of this road, 
the Commission reported its original cost as something less than the final 
value figure reported. The facts were, that to build this road the corporation 
had issued $5,000,000 of 4% long term bonds, had borrowed $1,120,000, for 
which it issued stock subsequent to the date of valuation, and also had issued 
stock paid in for cash to the amount of $125,000, making $6,245,000 that the 
railroad cost. The figure reported as value could not have included anything 
for the excess cost of acquisition of land. The witness went on to say that 
what is true of that property is true of all the valuations that he had exam- 
ined. The actual investment, therefore, of the Winston-Salem Southmoun is 
about 6% % in excess of the value placed upon the property by the Commis- 
sion. 


Difficulties Concerning Land Values. 

Another point on which there has been serious division has been the ques- 
tion of land values. Before the Act was amended, as above mentioned on 
page 9 (foot note) [pamphlet report], the Commission was directed not only 
to ascertain and report the true present value of carrier lands, but also to re- 
port separately the ‘‘present cost of condemnation and damages or of purchase 
in excess of such original cost or present value.’”’ The Commission interpreted 
the term “‘present value’”’ so used to mean “acreage value,’”’ which it arrived at 
by ascertaining the number of acres of land owned or used for common car- 
rier purposes and multiplying this acreage by a market value determined from 
the present value of similar adjacent and adjoining lands. In its valuation 
report on the Texas Midland, the Commission said: ‘‘Nothing is included 
for the expense of acquisition, nor for severance damages, nor for interest 
during construction.’’ The Commission proceeded in this manner to ascertain 
the acreage value of adjacent and adjoining lands and to apply the same to 
the carrier lands on an acreage basis, reporting the same as the ‘present 
value’ of the carrier lands. 

The carriers were much dissatified with this method of finding and report- 
ing land values and protested that it was not a compliance with the Act. One 
of the most important cases under protest was that of the Kansas City South- 
ern. When the Commission first found the tentative valuation of that prop- 
erty it refused to find the cost of reproduction of the company’s lands, saying 
in substance that the reproduction costs of the lands could not be ascertained, 
and hence it was useless to submit testimony upon that issue, basing its 
conclusion upon its interpretation of the Minnesota Rate Cases (1913), 230 
U. S. 352. The Kansas City Southern disputed the conclusions of the Com- | 
mission and pointed out that the Commission had already determined the 
present value of adjacent lands. The importance to the Kansas City Southern 
is apparent from the fact that the Commission’s tentative valuation of the 
lands was $4,478,267, while the company contended that upon the valuation 
date the cost of the lands by purchase or condemnation was not less than $14,- 
997,940, a difference of approximately $10,000,000 between the figures 
based on the valuation method of the Commission and that of the carrier. 

The contention of the Kansas City Southern in its mandamus case was up- 
held by the Supreme Court, and following such decision the Commission as- 
certained and reported the ‘‘present costs of condemnation and damages or of 
purchase”’ in excess of “‘present value,’’ describing it as “‘the excess cost of 
the carrier lands.”’ 

Valuations served prior to the amendment are so prepared as to enable car- 
riers to support by the Commission’s own figures any claim that the actual 
value of their lands is not less than what it would cost on the date of valua- 
tion to acquire them. Valuations prepared and served subsequently to the 
amendment do not include any statement of ‘‘excess cost of acquisition of the 
carrier lands.’”’ Only “‘present value”’ is reported and it is limited to the acre- 
age value of adjacent and adjoining lands. 

It is probable that this change in the tentative valuation reports of land 
values will lead to further protests on the part of the carriers and that the 
carriers will be prepared to support such protests through the preparation of 
correct estimates of the costs of acquisition of their carrier lands so that they 
may be prepared to establish the true value of such lands. 

There has been some discussion as to whether the carriers own their prop- 
erty in fee and whether the value is affected by the title possessd. It has 
even been proposed that the Valuation Act be amended so as to provide that 
the Commission shall ascertain what may be the title of the carrier to each 
separate parcel of real property held, and be governed accordingly in its re- 
port of values. Apart from the enormous amount of work and expense that 
this would entail, it ought to be obvious, from the fact that established rail- 
roads for all practical purposes hold property in perpetuity, that whatever be 
the title, it cannot affect the value nor the protection of that value under the 
Constitution. Private capital invested in railroad property does not lose its 
private character, and the property in which such private capital is invested 
still retains its character as private property. The State could hardly expect 
private capital to embark in railroad enterprise if the persons who devoted 
their funds to this purpose were required to surrender their title to the prop- 
erty so purchased. The courts, all the way up to the Supreme Court of the 
United States, deal with railroad property as private property, so that all 
such discussion may be dismissed as immaterial. 


Going-Concern Value. 


The carriers insist that going-concern value is included in the language of 
the Act: “Other values and elements of value” and the late Director of the 
Bureau of Valuation, C. A. Prouty, agrees with them up to a certain point. 

In his ‘‘Memorandum Upon Final Value,’”’ Judge Prouty said: ‘‘The Com- 
mission must also add something on account of going-concern value. After 
the decision in the Des Moines Gas Case, it was assumed in many quarters 
that nothing need be added for going value in a rate case, but the language 
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of that case was squarely opposed to this interpretation, and still later in the 
Denver Water Case, the court expressly held that an addition for going-con- 
cern value should be made.” 

In this Memorandum going-concern value is analyzed to contain three ele- 
ments designated as commercial, early losses and structural. The first of 
these, commercial, arises out of the successful operation of a property. Ex- 
perience has shown that it is a profitable business enterprise. Commercial 
going-concern value therefore depends upon the earnings of a railroad, past 
and prospective, and Judge Prouty recommends that the Commission disre- 
gard it in finding a rate-making value because what the Commission is seek- 
ing is the value of the property, not the value of the business. 

The second kind of going-concern value is associated with early losses in 
the operation of a property. Many railroads during the first years of their 
operation fail to earn a fair return on the investment and unless the right of 
owners to recoup their lossess in later years of prosperity is recognized, pri- 
vate capital will not embark in the construction of railroads. At the same 
time, unless a carrier justifies its construction within a reasonable period 
and is able to make up the losses which it sustained in the early years of its 
operation, these losses cannot be taken into consideration. For this reason 
Judge Prouty argued that there should be a definite period, differing perhaps 
for different carriers, within which the losses might be recouped and that 
unless the loss had been made good within that period, the value of the prop- 
erty should not be increased on that account. 

Structural going-concern value is defined by the Director in his ‘‘Memo- 
randum”’ as follows: 

‘‘Before a railroad can be successfully run, its operating organization must 
be built up. This is not accomplished by simply hiring so many people. The 
relation between these people must be established. A working organization 
must be developed. The same people, after this organization is perfected, 
will transact much more business and in a much more satisfactory way than 
at the beginning. 

“Tt is also necessary that the operators of these railroads become familiar 
with the property. Its weak points and its strong points must be developed. 
What traffic it can handle to advantage, both through and local, and how 
that traffic is to be obtained and how handled must be thought out. No or- 
ganization can economically handle the business of a railroad until that rail- 
road is thoroughly understood. 

“Finally and perhaps principally, this railroad must establish itself with 
the public. People must learn that there is such a railroad, must come to 
know the extent to which it can be used, must have confidence in its ability 
to transact the business which is committed to it.” 

This kind of going-concern value, Judge Prouty believed, attaches to the 
property itself and is the same whether the exchange value of the property is 
great or small and therefore should be added to the depreciated value of the 
property in determining final value. In his opinion, appreciation plus going- 
concern value is equivalent to about 744% of the cost of reproducing a road, 
including in such costs general expenditures, but excluding land. 


Meaning of “Tentative” and “Final” Value as Used in the Valuation Reports. 

There appears to be considerable confusion as a result of the manner in 
which these terms have been used by the Commission in its valuation reports, 
and their use has been misleading. The Act provides for the service upon the 
carriers of a tentative valuation and makes further provision that such tenta- 
tive valuation shall become the final valuation either after hearing or by de- 
fault. The valuation reports served by the Commission contain a paragraph 
reading substantially as follows: 


“Final value. After careful consideration of all the facts contained 
herein. including appreciation, depreciation, going-concern value, and work- 
ing capital, including material and supplies, and all other matters which 
appezr to have a bearing upon the values here reported, the values, as that 
term is used in the Inter-State Commerce Act, of the property of the carrier 
owned and used, used but not owned, and owned but not used, devoted to 
common-carrier purposes, are found to be as follows:”’ 

The use by the Commission of the term ‘“‘Final Value’’ thus appears to be 
for the purpose of indicating that the amounts then stated are the complete 
figures of valuation of the property as found by the Commission. It does not 
mean the final value of the property as that term is used in the Act, for the 
valuation reports as served, both in the notice and order, distinctly state that 
they are tentative valuations. They do not become ‘‘Final’’ valuations until 
accepted by the carrier either without protest or after hearing, or unless the 
carrier should permit the valuation to become final by default as provided by 
the Act. 

What Property of the Railroads is Valued. 


Although the Valuation Act provides for valuation of all property of the 
carriers, the property on the value of which the “fair return” is based, as pro- 
vided both by the Valuation Act and the Transportation Act, 1920, is the 
property used in the service of the public. 

The Valuation Reports state non-carrier property separately, as lands held 
for purposes other than those of a common carrier, structures of like charac- 
ter, investments in other companies, securities owned, and other property not 
used for commen carrier purposes. 

The reports state the original cost of such lands as supported by the ac- 
counting records, or that such original cost cannot be ascertained, and then 
state a sum as the present value of such lands; non-carrier structures are 
given a present value; both the par value and the book value of investments 
in other companies are stated; and the value of securities owned is stated in 
the same way. But these values are not included in the amounts shown as the 
value of property used for common carrier purposes. 

There is great difference among the carriers as to the amount and value of 
their non-carrier property, which, of course, is represented in the outstanding 
capitalization in the same manner as carrier property. It is for this reason 
that a carrier’s capitalization may not closely represent the value of its car- 
rier property ; hence the market value of stocks and bonds has been given lit- 
tle or no consideration in the Valuation Reports. When a carrier owns little 
or no non-carrier propety, however, it would seem that the maket value of 
its stocks and bonds is entitled to consideration. 

Whatever value may be placed by the Commission on non-carrier property, 
it should have no bearing on the Commission’s estimate of value of carrier 
property. 

Result of Completion of Valuation. 

The Act provides that the valuations found by the Commission shall be 
‘prima facie evidence of the value of the property in all proceedings under 
the Act.”” It is to be borne in mind, therefore, that the ‘‘Final Value” found 
and reported by the Commission, even though accepted without protest by 
the carrier, is not necessarily the last word. It must still stand the test of 
judicial inquiry, if need be. As such prima facie evidence it would, of 
course, carry great weight in any hearing, but the carriers are not estopped 
from introducing other evidence in their own behalf. The Commission has no 
power to fix a “Final Value” of itself and compel its acceptance by the car- 
riers, for they will still have the right to go into court and attack these valu- 
ations. The Commission is a body with powers delegated by a legislative 
body and its acts are, therefore, subject to judicial review. 

‘The perpetuity of our institutions and the liberty enjoyed under them de- 
pend in no small degree upon the power given the judiciary to declare null 
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and void all legislation clearly repugnant to the supreme law of the land.” 
(Smyth vs. Ames.) 
Keeping Valuations Up to Date. 

It has often been said that even before valuation has been completed it 
would be out of date and of little or no use, and it is quite apparent that un- 
less some method can be devised to keep the valuations up to date, they will 
soon be of little or no account. To add to the value when found, actual ex- 
penditures in dollars and cents for additions and betterments and to deduct 
the actual cost of retirements is only partly a solution. The actual quantities 
would not appear and in time the valuation would be largely an investment 
valuation, corresponding to the carrier’s property investment account, and not 
a structural or inventory valuation. To assemble these units of added and 
retired quantities after the lapse of several years and apply prices so as to 
bring the valuation down to date would be a huge task. The late Director 
Prouty said that he did not believe it would ever be done. 

There are other difficulties. Whatever may be the outcome of the contro- 
versy in regard to depreciation, allowing for additions and betterments and 
for retirements does not provide for obsolescence of buildings, bridges and 
other parts that become outgrown and must be discarded though still as ser- 
viceable up to their capacity as when first put in use, nor does this allowance 
take into consideration changes that may occur in the value of lands. It 
seems apparent that only reappraisal of these parts of the property would pro- 
vide for such changes, 


Fizing Rates. 


Probably only those with long and close familiarity with the making of 
rates have a working understanding of this exceedingly complex question, 
with its problems of competition, differentials and other difficulties peculiar 
thereto. To state fixed sums as the value of the several railroad properties 
and then to prescribe rates that shall yield a fair return on the total of such 
sums for the respective groups defined by the Commission, has, of course, the 
sanction of authority, but it is only a bench mark. The fixing of rates is a 
practical, business matter of adjustment and compromise. It is easily con- 
ceivable that a road or all the roads of a group or of the entire country may 
be honestly capitalized and honestly and efficiently managed, and still not 
be able to charge rates that will yield a fair return on the fair value of the 
property. In the rate increase of 1920, ex parte 74, the Commission fixed a 
tentative value for the roads by groups aggregating $18,900,000,000, which 
was probably well within the fair value of the properties, and then made a 
sincere attempt to adjust rates to yield net operating income of 6% on that 
amount; with what result? For the year 1921 the Class I roads in the East- 
ern group earned 3.3%, in the Southern, 2.6% and in the Western, 3.5%, 
with an average percentage of 3.31 for these roads as a whole (Reduced Rates, 
1922, 68 I. C. C., 676,687). The Commission could not, nor could anyone 
else, foresee the extent of the business depression that set in, in the latter part 
of 1920, a short time after the effective date of the rate increase in the latter 
part of August. But suppose the Commission had foreseen it exactly. What 
could it have done? Placed the rates still higher, or fixed them at a lower 
level with the hope of lessening trade depression? Either course would have 
been futile. The result of this depression has shown that no matter what 
valuation may be finally placed on the carriers and no matter what may be 
the rates based thereon, however fair and true such valuation may be and 
however able and sincere may be the attempt to adjust the rates to such valu- 
ation, the actual returns to the carriers will in the main always be governed 
by the same inexorable economic laws that affect any other commercial enter- 
prise. 

As with every question that is not well understood, this rate problem has 
its peculiar effects on the general public in various ways. During recent 
months, but before the rate reduction by the Commission, effective July 1 
1922, the shippers in general insisted that the high rates retarded business, 
and owing to this attitude of the shippers the rates probably did so to some 
extent, although it was practically denied by the railroads’ executives, who, 
however, admitted that rates were too high in many cases and should be re- 
duced as soon as practicable. The railroad managers do not like high rates. 
It is safe to say that not within the past 20 years have the railroads made ap- 
plication for rate increases for any other reason than that they were con- 
fronted with the necessity for raising additional needed revenue to meet their 
legitimate charges. They know only too well the effect of rate increases on 
business and industries along their lines. Moreover, every increase of this 
kind is made the excuse to exact higher prices, whether there may be any real 
justification for it or not. Total operating revenues for 1921 were $5,563,- 
232,215. Reduced by 10% they would have been less by $556,000,000. If 
the cost of living were lowered to the entire extent of this saving, it would 
have meant $5 for each of us. Obviously this would not have gone a great 
way to reduce otf living expenses. Were it not for the attitude of the public, 
particularly the shippers, it would not have the slightest effect on business. 
When business is good little attention is paid to rates. 

Part III of the Report of the Joint Commission of Agricultural Inquiry of 
the Senate and House, recently published, deals with Transportation. As evi- 
dence of our contention that the fixing of rates is a practical matter, the 
Joint Commmission, after a searching inquiry and without awaiting the re- 
sults of Federal Valuation, in its summary recommends: 


‘1. That the transportation rates on many commodities, more especially 
the products of agriculture, bear a disporportionate relation to the prices of 
such commodities; that there should be immediate reductions in transporta- 
tion rates applied to farm products and other basic commodities; and that 
reductions in rates upon the articles of higher value, or upon tonnage moving 
upon so-called ‘class rates,’ are not warranted, while the rates upon agricul- 
tural products and other basic commodities remain at their existing levels; 
that greater consideration should be given in the future by public rate-mak 
ing authorities and by the railroads in the making of transportation rates to 
the relative value of commodities and existing and prospective economic 
conditions. 

“2. That the pyramided per cent advances in rates which have been 
authorized by the Inter-State Commerce Commission or made by the United 
States Railroad Administration caused the dislocat'on of long-standing rate 
relationships between rates upon agricultural and industrial products be- 
tween competitive enterprises and competitive sections of the country; that 
the railroads and the public rate-making bodies should seek to readjust rates 
of the country so as to preserve so far as practicable the general relationship 
of rates existing prior to 1918, with due regard to present and future changes 
in economic conditions. . . .”’ 


In this controversy over valuations and the basing of rates thereon, there 
has been much discussion to the effect that the public is entitled to fair and 
reasonable rates. Granted. But that right is no greater than the right of the 
roads to a fair and reasonable return. Business practice may at times compel 
a road to take certain business at a loss, but certainly there is nothing in 
law or equity to compel any of us to serve the rest of us under such conditions. 
It is repugnant to the Fifth Amendment. Although the property of railroads 
is devoted to public use, the private property (for it is still private property) 
so used is not at the mercy of legislative caprice, but rests secure under con- 
stitutional protection, which extends not to the title only, but to the right to 
receive just compensation for the services rendered to the public. As was 
said in Smyth vs. Ames (1897), 169 U. S. 466, 546-7: 


‘It cannot be assumed that any railroad corporation, accepting franchises, 
rights and privileges at the hands of the public, ever supposed that it acquir- 
ed, cr that it was intended to grant to it, the power to construct and main- 
tain a public highway simply for its benefit, without regard to the rights of 














the public. But it is equally true that the corporation performing such 
eee services and the people financially interested in its business and affairs 

ave rights that may not be invaded by legislative enactment in disregard oJ 
the fundamental! guarantees for the protection of property. The corporation 
may not be required to use its property for the benefit of the public without 
receiving just compensation for the services rendered by it. ow such com- 
pensation may be ascertained, and what are the necessary elements in such 
an inquiry, will always be an embarrassing question. 


‘We hold, however, that the basis of all calculation as to the reasonable- 
ness of rates to be charged by a corporation maintaining a highway under 
legislative sanction must be the fair value of the property being used by it 
for the convenience of the public. And in order to ascertain that value, the 
original cost of construction, the amount expended in permanent improve- 
ments, the amount and market value of its bonds and stock, the present as 
compared with the original cost of construction, the probable earning 
capacity of the property under particular rates prescribed by statutes, and 
the sum required to meet operating expenses, are all matters for consider- 
ation, and are to be given such weight as may be just and right in each case. 
We do not say that there may not be other matters to be regarded in estimat- 
ing the value of the property. What the company is entitled to ask is a fair 
return upon the value of that which it employs for the public convenience. On 
the other hand, what the public is entitled to demand is that no more be 
exacted from it for the use of a public highway than the services rendered by 
by it are reasonably worth.”’ 

Subject to the Commission’s review, the fixing of rates is, therefore, a 
business matter between the carriers and the shippers, and if they were given 
greater freedom of action, they could be trusted to get together and put the 
rates on a sound, business basis. There is a close interrelation of interest be- 
tween carrier and shipper, and if they were permitted greater freedom in this 
regard there would be a better understanding on the part of each of the prob- 
lems of the other. Some of the carriers have established public service de- 
partments for the purpose of meeting this need of a closer contact, with ex- 
cellent results. Much could probably be done to correct this situation if the 
carriers that have not done so would establish like service. Failure to appre- 
ciate this interdependence has been a great contributing cause to the railroad 
problem as it has grown from year to year for many years past. In consider- 
ing the relation between rates and the cost of transportation, we must not 
overlook the fact that the cost of capital is just as much a part of the cost of 
transportation as is the ccst of labor or material or supplies or any other ele- 
ment, and any adjustment of rates must give the cost of capital due considera- 
tion. Much refunding of capital obligations and the raising of considerable 
new capital (though far less than should have been raised) have taken place 
during the past few years at rates 50% or more in advance of what the cost 
to the carriers was previously. In justice, the rates allowed shoudl give this 
recognition. 

Nowadays we all take it for granted that regulation of transportation so 
that rates shall be fair to all concerned, so that service shall be sufficient and 
without discrimination, so that no person or locality shall prosper at the ex- 
pense of another is just as much a Governmental function as taxation or 
any other matter where the welfare of all the people is at stake. But 
private management is entitled to prerogatives that must accompany any pri- 
vate business to make it successful. Transportation by railroads privately 
operated is subject to the same general business principles and conditions that 
appertain to other private industry, and too rigid public requirements are 
bound to be injurious. Injury to the railroads is injury to the public and 
more directly than is generally realized. Therefore, while our policy toward 
the carriers, as exercised through Governmental agency should be definite 
and permanent, so far as possible, it should at the same time permit sufficient 
flexibility of administration to allow control of rates and other transportation 
matters to anticipate changed economic conditions. Instead of attempting to 
adjust rates to a level aiming to hew as close to the line of confiscation as 
would stand the test of a court review, it would seem more consistent with 
sound policy to permit the carriers to earn a surplus in good times, in order 
that they may be able to reduce rates in bad times, with the hope of encour- 
aging a revival of trade. Again, so long as private enterprise is looked to 
for the development of transportation facilities, the carriers must be permit- 
ted to earn sufficient to make railroad investment attractive. This they can- 
not do unless they be permitted to earn a surplus in good times sufficient not 
only to carry them through poor earnings in bad times, one year with another, 
but also to build up a reserve. This is no more than any commercial enter- 
prise is entitled to. 


Testimony Respecting the Valuation of the Carriers in the 1920 Rate Case. 


Mr. Thomas W. Hulme, Vice-Chairman of the Presidents’ Conference Com- 
mittee, offered striking testimony before the Interstate Commerce Commis- 
sion on May 27 1920 in support of the carriers’ contention that the book val- 
ues fairly reflected the true values of railway property. In his statements he 
relied on the work of Bureau of Valuation in so far as it had progressed up to 
that time. 

The statistics supporting the statement were taken from nine tentative val- 
uations and 41 so-called “‘preliminary reports.’’ These 50 railroads have an 
aggregate mileage of 51,853 miles, or approximately 20 of the total in the 
United States. 

The summary shows that the cost of reproduction new plus the value of the 
lands was 101% of the total investment as reported by these carriers on their 
own books. In other words, the book values amounted to $3,158,275,156, 
while the cost of reproduction new and land was $3,203,782,543. 

To Mr. Hulme’s tables, submitted herewith, has been added in each case 
the ratio of cost new and land to the investment in road and equipment as 
shown by the balance sheets of the roads. 


EASTERN GROUP. 


Tentative Valuations (2, covering 590 miles of road) 
Cost of reproduction, new 
Land : 


$58 ,666 495 
4,404,311 


$63,070,806 
63,610,882 


99.15 


$982 414,387 
159,922,636 


Ee Ree eres, Reet memes ee ee $1,142,337 ,023 
Investment in road and equipment 951,196,372 











Ratio of cost new and land to investment_ - - - 
Preliminary Reports (16, covering 12,334 miles 

Cost of reproduction new 

Land 


of road) 








Ratio of cost new and land to investment--_.-.-_-_-- ee 120.09 
Total for Tentative Valuations and Preliminary Reports 

tr en Ui Jc cuikdwaeeccetobasaceegdavees $1 ,041,080,882 

LORE. 5 oo ccc cccccncsceccccccccccecccennescessersees 164,326,947 





TS 8 Rr ea ene ne, eae pees 


$1,205,407 ,829 
Investment in road and equipment 


1,014,807 ,254 
118.78 





Ratio of cost new and land to investment 


~~ --—--—-—- = — rere er = 


SOUTHERN GROUP. 
Tentative Valuations (4, covering 2,047 miles of road) 


rn i Cre Oe... sudwseeeanesedabusbaeden $64,917 ,232 
Land 





I a a 7,110,675 
ea es Eee it seastatiel $72,027 ,907 
Investment in road and equipment. ........--....----- 87,745,178 
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pone (10, SOVErmNS 6,014 miles of rend) 
ction new . 


Preliminary Re 
Cost of poeta 4 
Land . 30,408 ,728 

$294, 260,136 
(240 902, 158 


118.70 


$328 ,768,640 
37, 519, 403 


$366: O88. 043 
335,647 336 


109.13 


(‘ost new and land : 
Investment in road and equipment 


Ratio of cost new and land to investment _ - -- 
Total for Tentative Valuations and Preliminary Reports 
is ost of reproduction new . / 


(‘ost new and land__. 
Investment in road and equipme nt- 


Ratio of cost new and land to investment. ___. 


WESTERN GROUP. 
Tentative Valuations (3, covering 2,051 miles of road) 
Cost of reproduction new- aE aS ES oe . 
Land hoe w ; 


$98 725,701 
%.770,411 
$107. 496. 112 
193,223 213 


and land 
it in read 


("oat new 
Investmet and equipment 
Ratio of cost new and land to investment 55. ( 9 
Preliminary Reports (15, covering 28,767 miles of road) 

Cost of reproduction new... _--.- : $1 


Land 


466 289 
,124,270 


524,590 559 


‘614, 997, 353 

Ratio of cost new and land to investment O4, 42 
Total for Tentative Valuations and Preliminary mapeste os 

Cost of a new. abil ‘ $1,436,191 990 

Land. a aneeabep all 145.8%94,681 


387 
1:37 
Cost new and Jand - 

Investment in road and equipme nt_ 


632.086 .67 1 
O07 820, 566 


a0). 28 


Cost new and land. 
Investment in road and equipment 


Ratio of cost new and land to investment 
TOTALS. 


Tentative Valuations (9. covering 4,688 miles of road 
Oost of reproduction new 
Land... 


$222 309,428 
2() 285 397 


(ost mew and land —_. 
Investment in road and equipme nt 


Ratio of cost new and land to investment 

Preliminary Reports (4), covering 47,165 miles of road) 
Cost of re cama tion new . : 
Land.... a = 


Cost new and land. a 

Investment in road and equipment_ . 
Ratio of cost new and land to investment. - 

Total for Tentative Valuations and Preliminary Reports 
Oost of reproduction new. _-- Sea deiiedd ; x: 
Land ‘ = 


Cost new and land. 
Investment in road and ‘equipment — 


Ratio of cost new and land to investment. 
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Summarized valuation figures for many of the roads onal by Mr. rhe in 
the preparation of the foregoing comparisons are given in the supplement at 
the end of this report. These are the more important carriers which have re- 
ceived tentative valuations. Comparisons between cost new and land values 
and investment in road and equipment for the other roads which were em- 
bodied in Mr. Hulme’s testimony, but which are not in the supplement, here 
follow : 


EASTERN GROUP. 
Preliminary Reports. 


Cost New Investment 
in Road and 
Equipment. 
$22 ,342 396 

4,386 613 

1,124,320 
195,505,844 

5,138,223 
J 6,267,319 
\ 36,366,572 


Cost 
Land. 
*$1 911,772 
*669 ,632 
75,551 
*71,000,000 
2,601,268 


6,060 896 


Land. 
17,394,774 
5,707 ,093 
2,012,780 
319,599,023 
7,854,915 


New. 

Central New England. $15,483,002 
Hartford, Conn., West 5,037,461 
Montpelier & W. R___ 11,937,229 
N.Y. N.H. & Hartf_248,599,023 
Portland Terminal_. 5,253 ,647 
Terre Haute & Peoria. 3 351300} 

42,351,590 


| *Carriers’ Return to Order No. 7. 
SOUTHERN GROUP. 


Tentative Valuations. 


Cost New 
Cosl and 


New. Lond. Land. 
A.B. & A. System... _ $25,114,141 $2,357,676 $27,471,817 
Ga. Southern & Fla__ 10,297,657 1,231,456 11.529. 113 12,273,374 392 
Winston-Salem S’b’d_. 5,428,444 510,655 5,039,099 5,598 ,558 90 


*Investment as of Dec. 31 1915 after reorganization, taken from I.C.C. statistics 
Preliminary Reports. 
Cost New 


Cost . and 
New. 
Oharileston & W. Oar. $9,814,315 
Ga. RR. & BR. Ine. 
14,041 ,901 


N.C. & St. L. System 
New Orl. Great North. 
Soutbern Ry. in Miss. 


51,858,294 


Investment 
tn Road and 
Equipment. 
*$39 255,787 663 


Miles 
of 
Road. 


Investment Miles 

tn Road and of 
Land. Land. Equipment. Road. 

$1,875,745 $11,690,060 $8,279,563 341 


102,493 14,144,394 5,430,000 301 
1,354,196 10,852,455 14,170,083 
4,857,487 61,167,041 42 ,066 ,246 

208 ,825 7,507 ,614 16,045,669 
4,881,786 564,783 5,446 ,569 610,656 

WESTERN GROUP. 


Tentative Valuations. 


Cow New 
and 


Land. 
$9 ,007 ,322 


Invesiment 

in Road and 
Equipment. 
$15,780,645 


Cost 
New. 
$8 865,636 


Land. 
$141,686 
Preliminary Reports. 


Cost New 
Cost and 


New Orl. Tex. & Mex. 


Invesiment 
in Road and 
Ejuipment. 
$19,227,648 
48,167,021 
1,988,785 
3,317,151 
116,953,635 
65,984,697 
113,094,103 
156 642,559 
61,266,414 
109,250,903 
11,792,807 


Arizona Eastern (incl. New. 
Phoenix & Fast.)_.$12,178,415 
Duluth So. Sh. & Atl. 19,231,742 
Grand Oanyon Ry... 1,365,674 
Mineral Range RR... 3,230,437 
M.S8t. P. & 8S. 8S. M__ 108,066,929 
Northwestern Pacifie. 37,461,314 
Oregon Short Line___ 107,018,378 
O. W. RR. & N. Co__123,490,128 
Spok. Port. & Seattle. 55,906,902 
Texas & Pacific 66,290,979 
Trinity & Brazos Val. 10,528,256 


Land. 
$778,654 
939,096 
6,267 
*113,582 
*6§ 634,182 
*691,879 


Land. 
$12,957,069 
20,170,838 
1,371,941 
3,344,019 
114,701,111 
38,153,193 
*2 666,841 109,685,219 
*19,857,000 143,347,128 
*6,093,285 62,000,187 
*1 127,432 67,418,411 
499 638 11,027,894 303 

*Carriers’ Return Order No. 7. 

Phe Interstate Commerce Commission’s Valuation for the Rate Case of 1920. 


The rate making section of the Transportation Act of 1920 required the 
Interstate Commerce Commission to detérmine the aggregate value of the 
vailway property of the carriers. The Transportation Act became a law Feb. 


. $263,851,408 | 





28 1920. The rate making section imposes the duty on the Interstate Com- 
merce Commission promptly to initiate rates which would yield, as nearly as 
may be, a return of not less than 54%% on the aggregate value of railway 
property. Recognizing that the valuations had not been completed, the law 
authorized the Interstate Commerce Commission, in making an immediate 
determination of aggregate value, to utilize results of the investigation under 
the Valuation Act so far as such results were available, to give due considera- 
tion to all the elements of value recognized by the law of the land for rate 
making purposes, and to give to the property investment of the carriers only 
that consideration which under such law it is entitled to in the establishment 
of values for rate making purposes. 

Five months after the passage of the Transportation Act the Interstate 
Commerce Commission announced that for the purpose of this particular case, 
the value of the steam railway property of the carriers is approximately $18,- 
900,000,000. Testimony is introduced in this report on a later page to show 
how this valuation was reached. 

The increased rate decision itself contains the following: 


“While the valuation of the railroads under Section 19a of the Inter-Stat« 
(Commerce Act is still incomplete, the work has progressed so far that the 
results are of value and informative in reaching the determination we are 
now required to make. So far as the work has produced results, either as to 
particular roads, or as showing general tendencies, and principles, we have 
given consideration thereto. As will appear from examination of our vari 
ous valuation reports, and from Section 1%a itself, our investigations under 
that section are designed to give information as to the original cost of the 
property, the cost of reproduction new, the accrued depreciation, the amount 
of the investment. the corporate histories of the properties, the values of 
the lands, and other values and elements of value, if any. 

‘We have also before us the investment accounts of the carriers. Since 
1907 there have been mandatory regulations by us as to the manner in which 
the investment accounts should be kept. In the administration of Sec 
tion 20 of the Interstate (Commerce Act we have had frequent occasion to 
investigate, and in many Cases to correct, errors apparent in the investment 
secounts: other errors have been discovered and brought to our attention 
in the progress of the work of valuation under Section 19a. 

“The probable earning capacity of the properties under particular rates 
prescribed by law and the sums required to meet operating expenses, sepa- 
rate ly and collectively, are indicated in the record. 

‘There is also evidence which tends to show the amount and market value 
of the bonds and stocks of the Carriers. 

“In properly appraising ali these elements of vatue we are mindful of the 
fact that the carriers are operating units and going concerns. This fact 
has heen given due consideration in the light of the financial history of the 
transportation system of the United States, as developed by the record and 
as known to us. The needs for working capital, and materials and sup- 
plies on hand have been considered and allowance therefor has been made. 

‘From a consideration of al) of the facts and matters of record, and 

those which, under Section 1t5a of the Inter-State Commerce Act, we are 
both required and authorized to consider, we find that the value of the steam 
railway property of the carriers subject to the Act held for and used in the 
service of transportation is, for the purposes of this particular case, to be 
taken as approximately the following: 
Eastern group, as defined by the carriers _ 
Southern group, as defined by the carriers _. 2.000.000 000 
Western group, as defined by the carriers, including both 

the Western and Mountain-Pacific oa herein weed 

nated : ; rey 


_-..--- 8$8,800,000,000 


S$. 100,000 000 


$18, 900, 006, 000 
29% 29Q 


Total fat a tall 
‘Ex Parte 7 58 1, C, C., pp. 
The Testimony of Chairman Clark. 
The Hon. Edward E. Clark was chairman of the Interstate Commerce Com- 
mission at the time the valuations were made in the rate case of 1920. Mr. 
Clark was testifying before a Senate committee on Oct. 29 1921 when the dis- 
cussion shifted to the method employed by the Commission in determining 
the aggregate value of railway property used in the rate decision of 1920. 
His testimony in part reads as follows: 


1 Increased Rates 1920, 


Senator Reed: It is a little aside from this hearing, but I think you may 
answer this question. How did you get at the value of the property? 
What is the general basis? {ts it stocks and bonds; is it the physical value? 

Commissioner Clark: Stocks and bonds are not considered at all. The 
question of capitalization was not thought of. It is the fair value as closely 
as could be estimated and approximate ed at that time of the physical prop. 
erty which was devoted to the transportation service. We had a mass of 
information which we had gathered in our valuation work, which is not 
in complete form to be given out in the form of reports or findings, and the 
Transportation Act specifically authorized us to avail ourselves of that in- 
formation. We availed ourselves of all the information that we could. 

The cost of the property, according to the books of the carriers, and which 
they urged upon us as representing the value, was something in excess of 

$20 ,000,000,000. The value which we found for the carriers of the country 
as a whole, for the purpose of that case, was about eighteen and one half 
billion, and that included the materials and supplies on hand and reasonable 
working capital. 

Senator Reed: So you made these valuations based upon an investigation 
you had been conducting, and you were trying to arrive @t what was the 
actual value of the roads, regardless of their stocks, regardless of their bonds 
and regardless of the book value. ee 

Commissioner Clark: I repeat that we did not regard their capitalization, 
their stocks, or their bonds in any way whatsoever, and we declined to 
accept their book value as a bass. 

Senator Fernald: 1 do not recall that you gave the exact figures as to the 
value you found. I presume it may come to your memory if I repeat the 
exact value which you found. Was it not $18,900,000, 000? 

Commissioner Clark: I think it was. 

Senator Fernald: I remember seeing that a few weeks ago, and I think 
it is important to have it in the record. 

Senator Reed: Did that embrace all the roads in the United States? 

Commissioner Clark: That is the aggregate property of all the steam 
railroads in the United States as determined by us for the purposes of the 
proceeding. 

Senator Pomerene: $18. 900,000,000 was the best Judgment of the Com- 
mission after going through all the data that had been gathered during al! 
these years? 

Commissioner Clark: Yes, sir. 

Senator Pomerene: That should set at rest the charge that there is nine 
billions of water in the railroads now. 

Senator Jones of New Merico: Does that figure include the percentage 
arising from the increase in the value of materials and property in hee 
years, since the roads were constructed? ow 

Commissioner Clark: No; it does not attempt to equate the values 4 4 The 
principal figures that we used in our value are as of 1913 and 1914. We 
fixed the price units on a given railroad valuation as of June 391914. Those 
price units were, we think, accurate, and they were based upon experiences 
of a series of years in the past up to that date, and the prices then prevailing, 
for the determination of what was up to that time the normal price for fixing 
the value of a box car, a piece of track, or anything else.* 


—» — — — 


*Hearing before Committee on Manufactures, Senate Report, pp. 


Rate Decision of 1922. 
In the rate decision of the Interstate Commerce Commission handed down 
May 16 1922, reference was made to the valuation found in 1920. The Com- 
mission then stated: 


51 seq. 


‘In the instant proceeding there is little of record which goes directly 
to the subject of value. There has been a general acceptance by carriers 
and shippers of the value taken in our former determination as an aneee- 
priate basis for the purposes of the present proceeding. The respondent 
carriers have not attempted to show that that value should be increased, 
other than by appropriate consideration of the subsequent increments to 
the transportation plant. We have before us deductions made by certain 
of the State Commissions and shippers, based upon the results of the valu- 
ation work under section 19a of the Inter-State Commerce Act so far as 
announced, and also computations based upon the market value of out- 
standing stocks and bonds. 
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‘More than 20 months have passed since our former ig ag mace The Transportation Act requires the Commission to prepare and adopt a 
€ ; © > ; ‘ ; =i . °T, y ? , & ¥} * See 4 ° “ 
and in that period the valuation of the railroads under section ae — tse tentative plan for the consolidation of the railway properties in the United 
forward. The work is stiil incomplete . but has progressed to such an exten States into a limited b f systems ; itali 
that we may accept the results with fuller assurance, both as to particular roads | ©" aM» number of systems, the par amount of the capitaliza- 
and as showing general trends and principles (italics ours) ? In our admin- tions of which is not to exceed the value of the consolidated properties as de- 
nang of Mann sections = Gedecal + amet or pansy swore ew! prreewne vi termined by the Commission under the authority of the Valuation Act. 
return for the purposes of the Federal Control Act, we have Nad occa The final value so fixed is ‘m the basi “ 
to make further investigation and corrections of investment accounts of the final value so fixed is to form the basis for the rentals of property by 
the carriers. one carrier to another and the basis of payment for joint use of facilities. 
“The various other values and elements of value, as set — n 7 With the Commission’s approval, reserve and depreciation funds are author- 
‘ << 7 om ” c na +)  . PDL AVe 1c ‘P-O KAT * ; 84 { ty } 4 * ; + sas 
Rates, 1920, supra,’ pages 228-229, h ive been r Cxramineg in vne lisut © ized by the Transportation Act to be set up and additions that may be made 
the present record and the requirements of section l5a. We find no present). oo ) i ission i 
reason to disturb the value taken by us in that proceeding as approximating | M' any year wit depend upon these final values, as the Commission is author- 
the sums there stated, except to the extent that subsequent additions to or with- ized to fix the percentages of depreciation of value that the carrier shall use. 
drawals from the property in service. including m terials and via sn = It appears to be the fair implication of the Transportation Act that the 
it rein { ital ‘777i 174 ‘he?Y f preciation, rita f Lagi 4 me FLOCESSE iY I i Cs ’ . ; ’ ; , rit ; ; ’ ; 
in. apital, ’ Commission will give much consideration to the values of the properties as 
=) iz } . oop : . Sono , ‘ . 
ou thus fixed in determining the adequacy of the security for loans to the carriers 
zor T.C.C. No. 13293, Reduced Rates, 1922, 6S [.C.C., pp. 684-58. authorized by that Act. 


= 


tie Rail [t is expected that the valuations when completed will be largely used in 
Cifie kailway — hs wa feet > 4} , : ir 
| with appraisals of the properties for purposes of taxation and that 
[sland & Pacific Railway Co. is the only company which | the resuwit ma} ‘eater uniformity of taxation in the several States, a con- 
presented to its stockholders a comprison between the | summation devoutly to be wished. 
LAC +: the *OITID nv’s rrope>®rrles bv the Intersi ite , ‘ . . ° 
, ' — pl pe ' ” Valuation and Railroad ( redit. 


merce Commission and the outstanding capialization. For this reason it 


4 


~ : . Althor x), a! rep! wy je “FVTe " Yr arty ac ia sw .y atin. . . - . 
onsidered desirable to incorporate this comparison in this study. i. ad 1s a private property, as is elsewhere stated, it is, nev- 
> a Th 


| 
; 


€] 


The value of the carrie: onerty as of the valuation date of June 39 1915 s, a public utility and subject to Governmental regulation of rates, 
Chicago Rock land & cific. the Chicago ek land & Gulf Ph - power Ol the wove nment to regulate rates is a power to affect earnings, 

orris Terminal t excludes valuations of leased lines which are not |)" > ie Seve er a —— i of the securities of the railroad—the 
through the o ship of the entire capital stoc!l hat is. the Keo- b - ww or the railread s credit. rhe return the carrier is entitled to on the 
Des Moines. Peoria & Bureat Talley 49 hit ick River. The fair value of the property 1s as much under the protection of the Constitution 
annoul re iy the Commission ni : follows: is the amount that it should receive if it were required to dispose of its prop 


‘ 
ed 


erty to the State for public purposes, and such fair value is the value that 


(arrier property____._..- 6335.0: U1 d would be determined by the ordinary and usual rules, 


Non-carrier property - -. : ey eae It was apparent long before this country became involved in the European 
that the diminishing credit of the carriers would not enable them to ex- 

Deduct—Values of leas lines me a ai ransportation facilities to keep pace with our development, industrially 
FO gas pepire ariale on a tale _ therwise, as in general they were unable to raise new capital for the 
Tune 20 - shy a 9 029 988 purpose of expansion except at prohibitive rates. One of the main things 

- that it was hoped would follow the passage of the Transportation Act, 1920, 

was the restoration of railroad credit, and that hope has been partly realized. 
an aid in the restoration of credit, the Act provides for consolidation of 


i 
ls and values found by the Commission were to govern. 


ysical property owned 


ownership, as of 


claim from some quarters of over-capitalization, it may well be 
some instances whre over-capitalization may have occurred, it is the 
lirect result of the policy of not granting sufficient rates to enable the car- 





ay out of earnings for expenditures properly charg able to earnings, 

mes the carrier has been forced to meet these expenditures through 

ie use of capital obligations. Had there been always a true and uniform 
retho accounting, reasonable earnings, a balanced capitalization, the dif- 
Total capital lisbilities ahead of Com tack &2 4 ficultie valuation would have been much less. It is a difficult matter to 
(‘ommonu stock outstanding 923 listinguish between re 


Loans nd hitis beasva if . »« 14%. »' t} 
Pr y 


referred stoc! 


sonable rates, rates that are less than reasonable and 
are more than reasonable. All these things have had their effect 


Total capital liabilities. — $378,476 .027 . ' 
credit of the carriers. 











Lmount by which minimum vaiue 4 found by Commission From the r ports ol lt ntative valuation thus far submitted by the Commis- 

exceeds total capital liabilit pe ae of june 39 192] r $9,801,515 | sion, how r, it would appear, not only that the roads are under-capitalized, 

mount of equity representes Vv Common stock (difference _ ; . . 

{moun , oe ' yt Neary oe oe at > a ly — but that their real value is so much in excess of their outstanding capital ob 
between property values of $388,277 ,442 and total of senior 


izations) | i £24 983 838 | ligations that the result must be a salutary effect on their credit. 
share of S74.482.5?: ’Common stock £11316} 





ipitalization of the Chi- i ate ” — or ' PTT , TE AE A 
a é ~ (| REPORT OF FOREIGN SECURITIES COMMITTEE BY 
Or that company neve! 
less the actual value of the | LLBERT H.WIGGIN, CHAIRUAN. 
provided for in the law in the hope that Y¥¢ co 7 eolt wo EE, 
substantially increase the valuatio 
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consideration the cost of reproduc- 
| tion, depre 
ies and all other 
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hiesS represent 
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by a great number of individual hous 
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ket here. Your committee has recognized the 


i yy 
ficates representing such issues might be fraudu- 
iderable amount of thought to the question of pro- 
ablishing the authenticity of all foreign internal 
this country or offere r sale in this country. 
t many difficulties in the way of the practical op- 
iding for the accomplh f this purpose and 
arrived at no satisf: ) 
of the Association on thi bject are cordially 


ment an the 


ed, through the 

ver, Secretary of 

rs of the Asso- 

vernmental is 

expressed its willing- 
measure of co-operation that 


lise June 


the interests of American 
it deposits thereof, although 
1922. The secretary of the 


vere still receiving deposits and 


i 


: certificates as possible, your com- 

of deal " : ut. mitter in the beginning of July, a special bulletin drawing attention 

the Interstate Commerce Act. ended bv the | tot york of the protective committee and suggesting that members of the 
the Commission is “ulired 1 recerihe iv ' na | As ‘ratio had not | sited their bonds to do so pre mptly. 

the carriers may rn an : eri et railway | it is highly probable that no immediate action will be taken in re 

) is nearly as may Wy a fair return on the aggre- | ga io this situation. it is again urged that members who have not deposited 

vate value of the railway property used in the service of transportation. The | th nds do so promptly, as it 1s very likely that our Government, when 

‘nal value will be used by the Commission as a basis for the rates it is thus | and as it formally recognizes the Government In Russia, will Insist that some 

lirected to prescribe. As a result of the rates based on such values, the | pro’ sion be made for Am< rican losses in that country. It is, therefore, 

‘mount of earnings that may exceed the percentage of fair return fixed by the | highIs desirable that our State Department at all times be kept fully in- 


. . J | ; ; vy 7. + } " ’ ss } 7s) gag? 4 lac } q > ‘ ' -~ 4 "o> *? 
(‘ommission wil! be letermined for tiv purpose of recapturing the excess formed of the amounts of these securitie in the hands of our investors. 
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On the protective committee for this credit are the following members of 
the Foreign Securities Committee: Mr. Charles S. Sargent, Jr., Mr. Charles 
H. Sabin and Mr. Albert H. Wiggin, Mr. Wiggin acting as official represer:- 
tative of the Foreign Securities Committee of the Investment Bankers Asso- 
ciation of America. 


Fifth. Mexico. 


The International Committee of Bankers on Mexican Debt held a number 
of conferences with the representatives of the Mexican Government in New 
York in the early part of this year. The following members of your commit- 
tee are members of the International Committee: Thomas W. Lamont, 
Charles H. Sabin, Mortimer L. Schiff, Albert H. Wiggin, Charles E. Mitchell. 

Mr. Wiggin officially represented your committee on this body. As was 
officially announced at the time, an agreement was ultimately concluded be- 
tween the International Committee and the representatives of the Mexican 
Government and this agreement has recently been ratified by President Obre- 
gon of Mexico. It is expected that the agreement will be submitted to the 
Mexican Congress for ratification in September. [Ratification has since oc- 
curred.—Ed. } 

Your committee will take pleasure in keeping members of the Association 
advised of such progress as is made and will at the proper time submit such 
recommendations as it may consider advisable. 





It is the belief of your committee that in the present unsettled interna- 
tional situation the Foreign Securities Committee of this Association should 
find an increased field for useful activity over the period of the next few 
years in conserving the interests of American investors. The co-operation of 
the members of the Association is therefore earnestly requested to the end 
that the committee’s hands may be strengthened and its prestige increased. 

Sept. 1 1922. 








REPORT OF THE COMMITTEE ON PUBLIC SERVICE 
SECURITIES BY JOHN A. PRESCOTT, CHAIRMAN. 
General Financial Conditions, 

A former president of the very able Railroad Commission of the State of 
California said: 

“The biggest single problem before the public utilities to-day is financing: 
that is to say, obtaining money at reasonable rates sufficient adequately to 
meet the constantly growing demands of the public for service. Particularly 
as to the electric power companies, the demands for money for development 
have become so great that, looked at from the standpoint of the consumer, if 
there are any unnecessary obstacles in the way of financing they should be 
swept away and every effort should be made to encourage investment in pub- 
lic utilities.’’ 

The above statement was made two years ago. Since that time there has 
been marked improvement in the demand for public utility securities, which, 
coupled with declining interest rates, has resulted in a broader market and 
higher prices. This has affected not only senior issues, like funded obliga- 
tions, but also junior issues even to some of the more speculative classes. 
Mortgage bonds, and even preferred stocks, of the best established companies 
can now be sold with comparative facility, although in case of preferred 
stocks still at relatively high cost. With very few exceptions, however, com- 
mon stocks are difficult, if not impossible, to market. Thus, the financial 
problem is still the overshadowing one. 


Junior Financing. 

As we indicated in our May report, we believe a much larger proportion of 
capital than has been the practice in recent years should, to accord with sound 
principles, be hereafter supplied by junior financing. It is very generally 
understood that if mortgage bonds are to be readily sold they must be pro- 
tected not only by a sufficient equity or margin of security, but also by a 
satisfactory margin of divisible income. It is not so well understood, by the 
public at least, that if a preferred stock is to be readily sold it also must, 
because its participation in profits is limited, have behind it a margin of se- 
curity and of income adequate to give it a high degree of safety and reason- 
able assurance of continuity of dividends. 

It necessarily follows that capital must be secured in some form to supply 
this final equity cr margin of safety which is usually represented by capital or 
common stocks. It should be apparent, therefore, that the common stock 
which represents the greatest business risk is the foundation of the whole 
financial structure. How is money to be attracted into this form of invest- 
ment? The seriousness of this problem is now more generally recognized by 
regulatory bodies and should be made clear to the patrons of the utilities. 
It should be made evident to all that, before sufficient new capital can be at- 
tracted into the common stocks of the utility companies, at least two funda- 
mental conditions must be met: 

(1) There must be a reasonable assurance of the safety of the principal of 
the investment. 


_(2) There must be a reasonable assurance of an adequate and regular 
dividend return. 


Capital for the final equity or common stock should be obtained primarily 
from the people of the community which is to enjoy the service, but if condi- 
tions should be such that it cannot be obtained from them, it must be sought 
in other money markets. Investors in such markets can receive no direct 
benefit from the development of the utility service itself and must, therefore, 
be attracted by safeguards to their investment and yields such as will seem 
attractive to their eyes, as compared to other similar investment opportu- 
nities. 

Indisputably, therefore, it would be to the interest of the community to be 
served that the rates should be adequate to pay the entire cost of the service. 
This should include not only operating and maintenance costs, taxes and in- 
terest on borrowed money, but additional earnings sufficient to pay a attrac- 
tive return on capital invested in stocks and to set up adequate reserves for 
emergencies and to insure regular dividends in the less prosperous years. 
These things are not only proper, but are essential to sound public utility 
financing. 

The public well understands that if a community desires the benefit of 
clubs, churches or charitable institutions, it must contribute the entire cost 
of establishing and maintaining them. The same principle applies to public 
utility service and is really as simple in its application. In each case, insuf- 
ficient support inevitably means inadequate and unsatisfactory service. 

Protection of the security and income of the capital invested in the final 
equities, or common stocks, of public utilities evidently must be, as it should 
be, the fundamental factor in the development of public utility service. 
Where such conditions have existed and companies have, therefore, been able 
to build up sound financial structures, investment bankers have felt safe in 
supplying common stock capital. As such protection and conditions become 
more widespread new sources of such capital will be found and drawn upon 
by investment bankers and customer ownership will become increasingly com- 
mon. 

Disclosure of Full Information. 


In previous reports your committee has referred to the advantages which 
would accrue, both through the development of cordial relations between utili- 





ties and their customers and through increased confidence of investors in pub 
lic utility securities, from the dissemination of more complete and eempre- 
hensive information concerning the economics of the public utility business. 
A public fully and correctly informed will offer sterile ground for the arts 
and deceptions of the demagogues. 

A careful study of annual reports, circulars and statistical manuals dis- 
closes a marked improvement in recent years in the character and amount of 
data furnished. We believe that co-operative effort on the part of the in- 
dustry, investment bankers and publishers of statistical and rating manuals 
will bring about still further improvement. Much additional data is really 
available because many States require the filing of complete operating and 
statistical reports. This data requires only to be made more accessible. Per- 
haps the greatest need for more complete information is with regard to so- 
called holding companies. These are often very large and their relations 
with their operating companies are sometimes very complex. Full informa- 
tion necessary to a complete disclosure of their financial condition often 
would be very detailed and voluminous, but the fact that such information is 
furnished by some of them indicates, in the opinion of your committee, that 
there are no serious obstacles to its disclosure by all. We believe that any 
such company which seeks capital from the investing public should make 
available and readily accessible all information and data pertaining to both 
the holding company and subsidiaries necessary for a thorough study of earn- 
ings, expenses, maintenance expenditures or reserves, fixed charges, dividends, 
assets, capitalization and liabilities. Without these an appraisal of the read 
worth of its securities would not be possible. On the other hand, investment 
bankers should exercise the most scrupulous care that all representations made 
by them in the sale of public service securities should be not only accurate in 
the statement of information given so as to be technically correct, but also the 
information given should be complete and comprehensive so as to be fair and 
honest. 


Certain Pending Legislation—H. R. 10,212. 


Reference was made in previous reports of this committee to the above bill, 
which is commonly called the “Bacharach Bill.”” The text of the bill was 
given in full in our report of May 4 1922. The purpose was to curtail the 
jurisdiction of Federal District and Circuit Courts of the United States in 
public utility cases, such as rate regulation cases, in States where laws have 
established public utility commissions and afford the right of appeal from 
the findings of such commissions to State courts. 

The effect of this legislation, if enacted, would be to take away from Fed- 
eral District and Circuit courts the power to use injunctive orders in the pro- 
tection of rights of utility companies, until appeal has been prosecuted 
through the highest courts of the States, after which appeal would be only to 
the Supreme Court of the United States. 

ihe adoption of this bill would mean the withdrawal of a reeognized and 
valuable right upon which investors have relied for safety and protection in 
making investments in the securities of public utilities in States other than 
where they reside. This is a right which has been frequently exercised and 
which experience has proved indispensable to the investor’s safety. The with- 
drawal of such a vital right inevitably would have a serious effeet on the 
credit of public utility companies and their ability to procure capital. The 
right which is accorded to holders of every other form of security surely 
should not be denied to those who devote their savings to the public service. 

The sub-committee of the Committee on Judiciary of the National House of 
Representatives has had a number of hearings on this bill. At all these hear- 
ings the Association was represented by counsel who fully presented our 
views. The Committee on Judiciary has not yet made its report. Your com- 
mittee is informed that the Bacharach Bill was discussed at the recent con- 
vention of the American Bar Association at San Francisco and that a resolu- 
tion condemning legislation of this character was adopted unanimously by 
that essocietion. 

Missouri Constitutional Convention. 


The constitutional convention in session for some time past in Missouri is 
attempting to draft a new constitution for submission to the voters of that 
State. Among the propesed provisions of interest to investment bankers are 
those for taxation and the authorization and limitation of municipal indebt- 
edness. 

The provision for taxation .includes the classification of property with a 
view to a more equitable distribution of the burdens of taxation. 

Some of the provisions for the authorization and limitation of municipal 
indebtedness are to the following effect: 

(1) The pledge of the general credit of a municipality for general pur- 
poses is limited to 5% of the assessed vaulation. 

(2) The general faith and credit of the municipality may be pledged for 
5% additional for the purpose of constructing or acquiring public utilities, 
commonly supposed to be self-sustaining. 

(3) Additional indebtedness may also be incurred, without, however, the 
ledge of the faith and credit of the municipality, for the purpose of financ- 
ing publicly owned utilities, -he security being in such case the utility prop- 
erty constructed or acquired ard the revenue which may be derived there- 
from. 

Some of these provisions suggest interesting questions concerning municipal} 
credit. In the cities of some other States, perhaps because of the tax-exempt 
features of municipal bonds and the consequent ready market for them since 
tax burdens have become so heavy, there has appeared a rather alarming ten- 
dency, encouraged probably in some cases by political exigencies, to pile up 
municipal indebtedness for manw purposes, including raising funds to acquire 
or extend utilities which seemingly might be carried on as well or even more 
economically by private enterprise. It is a serious question how far such ten- 
dencies may be indulged without seriously affecting municipal credit as a 
whole. Capital absorbed for such purposes ceases to be asubject for taxation 
and increases in proportion the tax burdens of other property or reduces pub- 
lic revenue. The wtihdrawal of so much capital from productive industry 
serves also to menace industry and make industrig! financing more expensive. 
It is not sufficiently appreciated how intimately and adversely such condi- 
tions affect the welfare of every individual citizen, regardless of his vocation 
or station in life. 

Whatever the correct conclusions as to these questions may be, these ten- 
dencies suggest extreme caution on the part of investment bankers in consid- 
ering securities issued for such purposes. Should not the investment banker 
be as particular to examine into the feasibility and self-sustaining capacity 
and the character of administration of such publicly owned enterprises as he 
would be if he were considering the securities of a privately owned corporate 
enterprise ? 

There have been cases where administrations have operated utilities, such 
as water works, for years without publishing operating statements. When 
such operations finally have been investigated they have been found frequently 
not to be self-sustaining. Such disclosures have brought surprise and shock 
to the tax-paying public, and sometimes impaired municipal credit. We be- 
lieve that tax-payers and investment bankers both should insist that munici- 
palities at least adopt thorough accounting and sound financial methods if 
they are to own and operate public utilities, so that the public served and 
investors both may be able to ascertain the results of such operations and to 
judge whether they are economically managed. 
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California Water and Power Act. 


In its report of May 4 1922, published in the I. B. A. of A. Bulletin of 
May 27 1922, your committee analyzed the provisions of the proposed amend- 
ment to the Constitution of the State of California, commonly known as the 
‘“‘Water and Power Act.” Upon consideration of that report the Board of 
Governors adopted the following resolution: 


Whereas, The State of California has heretofore enjoyed good credit and 
its bonds and those of its public utility companies have, through members of 
this Association, been distributed widely throughout the United States to 
investors and institutions intrusted with the savings of the people; and the 
great natural water pewers of the State have been developed entensively 
by private capital and enterprise, and have contributed greatly to, if not 
even made possible, the rapid development of the resources and wealth of the 
State; and because of the sane and constructive regulation of such public 
utilities by the State Railroad Commission, and their prosperity and stabil- 
ity and the resulting increased pom ee of the industries and people of 
the ner ag ~ bonds and stocks of such utilities have found a wide and ready 
market; an 


Whereas, It is proposed to submit to the people of California at the elec- 
tion to be held next November, a constitutional amendment declaring it to 
be the purpose and policy of the State to conserve, develop and control the 
waters of the State for the use and benefit of the people, and providing, 
among other things: 


For the issuance of five hundred millions of dollars of State bonds secured 
by the full faith and credit of the State; 

For a board of five members to be appointed by the Governor for rotating 
terms of four years each, and removable only for dereliction of duty. cor- 
ruption or incompetency, by recall, or by a two-thirds vote of all the mem- 
bers of the legislature, which board is to be vested with practically unlim- 
ited powers to acquire, by purchase or condemnation. land, water rights, 
electric energy or any other property, including established plants. trans- 
mission lines or works, railroads, machinery and equipment, or to construct 
such works, and todo any other things necessary or convenient for its pur- 
poses, including the operation of all such properties, and, in its practically 
uncontrolled discretion, without supervision by the State Railroad Commis- 


sion or legislative control, to sell and expend the proceeds of the above 
mentioned bonds; 


; For the issuance and sale of bonds, or the levying of taxes, to pay the 
interest or principal of outstanding bonds as they fall due, in the event the 


revenue from the projects of the Board shall prove insufficient to pay the 
same; 


For the fixing of rates and granting preferences in rates, in the practically 
uncontrolled discretion of the Board; 


For the appropriation of general funds of the State to make up any defici- 


encies, by the provisions of the amendment itself, without further legislative 
action or control; 


For the preferential right of political subdivisions to water and electrical 
energy controlled by the Board as against privately owned public utilities 
selling water or electrical energy to the public: 

For the prohibition of the Board from supplying water to a privately 
owmed public utility fer the production of electric energy or the supplying 
to privately owned public utilities which seli electric energy or water to the 
public, more than 20° of the total amount of the same under control 
of the Board, thus enabling, if not indeed compelling, the Board to stifle 
competition, and enabling it to utterly destroy the value of the properties 
of existing privately owned public utilities; 

For the immediate possession by the Board of property under condem- 
nation, including properties of existing privately owned public utilities: 

For the amendment being self-executing without action of the legislature; 

Now, Therefore, Be It Resolved, By the Board of Governors of the invest- 
ment Bankers Association of America that it looks with grave concern upon 
the proposed amendment as threatening not only the destruction of the 
credit of existing privately owned hydro-electric power and light utilities, 
built up within the State of California by the combined capital of a multi- 
tude of investors residing throughout the United States, who have been 
induced by the wise laws and sane regulation heretofore existing to entrust 
their savings to the development of California’s natural resource;, but even 
the destruction of the credit of the State of California itself. 


At the same meeting of the Board of Governors it was announced that the 
Pacific Coast Electric Association had requested our President, Mr. Howard 
F. Beebe, to address them at their convention in Los Angeles about June 2 
upon the financial aspects of this legislation. At the direction of the Board 
of Governors Mr. Beebe went to Los Angeles in response to this request and 
at that time made public the above resolution and presented quite fully the 
views of the Investment Bankers Association of America. 

The hydro-electric development in the State of California has surpassed that 
of any other State of the Union, or that of any other country in the world. 
This remarkable development has occurred under private ownership with pub- 
lic regulation and has been financed largely through members of this Associa- 
tion, who have distributed the securities of these privately owned public util- 
ity companies to a multitude of investors, large and small, throughout the 
United States. A large volume of these securities also has been sold to in- 
vestors in the State of California itself and to life insurance companies or in- 
stitutions which are trustees for the savings of the people, which in turn have 
invested large sums in the securities of California public utilities. 

In the past few years residents of California have been purchasing in very 
large volume both the bonds and preferred and common stocks of their local 
utilities. The ownership of these properties has become widely diffused 
among the people of the State they serve. These direct investments in addi- 
tion to those of the life insurance companies and other savings funds in which 
the people of California are indirectly interested are an indication of how 
vital the protection of these public utilities is to the public and private inter- 
ests of the citizens of the State. 

Aside from the shock to the confidence of investors in other States who, 
relying upon California’s well known and established policy of sound legisla- 
tion and sane regulation have invested their savings in the securities of Cali- 
fornia’s public utility companies and thus made possble the very rapid de- 
velopment of the State’s resources, anything which works serious injury to 
these large hydro-electric developments must immediately react, either di- 
rectly or indirectly, upon the private purse of nearly every family in the State 
of California. During the period of rapid and successful development of 
these properties by private enterprise, relationships have been established, 
through which it has been possible for these California companies to raise 
money more readily than companies in almost any other State. This, as 
stated above, has been due largely to the widespread public confidence in the 
State’s wise laws and sane policy of regulation. 

This is a situation which any other State might well envy and covet. In 
the face of it, the question naturally arises—why should such favorable con- 
ditions be abandoned for what would appear to be an extremely radical and 
dangerous experiment? 

We are informed that the people of the State are promised cheaper power, 
yet in the language of Secretary Hoover, an experienced engineer and citizen 
of the State, ‘“‘Nowhere is power so cheap as in California.’’ The change from 
established successful private ownership and public regulation under which 
these utilities have been so effectively developed to absolute public ownership 
and control would be a very radical one. It would inevitably result in the 
disturbance, if not the cutting off of those established sources of capital 
which have so generously responded to the demands of the public for service. 
There is a concrete illustration of this in the refusal of one of the largest life 
insurance companies in the United States to buy, and its statement that it 
will not consider the purchase of, any more bonds of public utility companies 
in California prior to the November election, or so long as there is probabil- 
ity, or even reasonable possibility, that the pending Water and Power Act or 
similar legislation may be enacted. The company alluded to has, among the 
life insurance companies, been in times past one of the largest purchasers of 











| public utility bonds. Such sacrifice to be justified should be offset by some 


greater advantage. Where can it be found in legislation of this character? 

Perhaps more important than the immediate and direct effect of such a 
change upon the public and private interests of the citizens of California and 
those of other States who have risked their Savings in the development of 
these utilities, is the inevitable effect upon the State, county and municipal 
credit of California and the credit of all private enterprises within its borders, 

The present debt of the State of California is about $73,000,000. Add to 
this the $500,000,000 of bonds proposed to be issued, and the debt of the 
State of California will be more than double that of the State of New York, 
the richest State in the Union. Even if such an amount of bonds for such a 
purpose could be sold at all, it would require great effort and expense to find 
the new markets which must be sought, for certainly the credit of the State of 
California would not be high with those whose previous investments there 
had been sacrificed or jeopardized. 

One of the fundamental principles of the American system of government 
is that Governments should undertake no functions or projects which can be 
performed as well or better by private enterprise. The relative efficiency and 
economy of State, municipal or Governmental ownership and operation of in- 
dustrial enterprises, including public utilities, has been tried of late in many 
instances, among the striking ones being the experiments in North Dakota, 
Ontario, the operations of the United States Shipping Board, Government op- 
eration of the railroads and Government operation of the utilities in European 
countries. The results are fairly well known and both public and expert 
opinion now seem in accord in the conclusion that most public utilities can 
best and most economically serve the public under private ownership with 
sane public regulation. Why should the State of California risk and tie up its 
credit in acquiring public utility properties which have been already so suc- 
cessfully built up and admittedly so satisfactorily operated by private enter- 
prise, when such credit could be used so much more profitably for many other 
essential needs? Even if it could sell so large an amount of bonds, why 
should it load itself with such a mass of public indebtedness and at the same 
time remove from taxation so large an amount of heretofore taxable property ? 
The impending sale of so large an amount of new State obligations would, in 
itself, very adversely affect market values of State, county and municipal ob- 
ligations already outstanding and certainly would retard materially the sale 
of more obligations of such political subdivisions. 

Is it conceivable that if the credit of the State itself and of its political 
subdivisions becomes impaired, the credit of private enterprises within the 
State could fare any better? 

It does not seem credible that the people of the State, if informed of the 
real character, sinister purpose and inevitable effects of the proposed act, can 
be prevailed upon to endanger their prosperity, progress and splendid present 
credit by embarking in so radical a political experiment so out of harmony 
with American traditions, experience, institutions and ideals. 


The Muscle Shoals Situation. 


A brief statement of some of the salient facts concerning a development in 
the public utility field which has attracted much attention during the past 
year may be of interest. We refer to Mr. Ford’s offer for the Government- 
owned hydro-electric project and nitrate plants at Muscle Shoals, on the Ten- 
nessee River, which is briefly as follows: 

He offers to purchase outright all the property exclusive of the hydro-elec- 
tric project. This comprises the nitrate plants, several steam electric gen- 
erating plants and transmission lines and various incidental property. The 
total original cost of this property was over $85,000,000, and it is estimated 
by Government engineers to be worth as scrap over $8,000,000. For this 
prop. rty Mr. Ford offers to pay $5,000,000. 

The hydro-electric project on which the Government has already expended 
about $17,000,000 is to be completed at the Governments’ expense and 
leased to Mr. Ford. During the first few years a purely nominal amount is 
to le paid and thereafter an annual rental of 4% of the cost of completing 
the project. Nothing is to be paid on account of expenditures already made. 
Mr. Ford also would make small fixed annual payments for the purpose of 
‘“amortizing”’ the new money which the Government is to put in the project. 
It is estimated that during the hundred-year period of the lease the actual 
payments for amortization would total $4,672,600, but Mr. Ford estimates 
that if interest were compounded thereon at the rate of 4%, they would 
amount at the end of the lease period to approximately $50,000,000, which 
is about the estimated expenditure necessary to complete the hydro-electric 
project. 

The offer was reported on favorably by the majority of the House Commit- 
tee on Military Affairs which, however, presented a bill embodying some 
changes from the original plan. A minority report also was filed condemning 
the propesition. The majority of the Senate Committee on Agriculture and 
Forestry reported strongly against the acceptance of the offer, but failed to 
agree on any alternative plan, so that there is at the present time no bill be- 
fore the Senate. 

Among the arguments advanced for the acceptance of the Ford offer is the 
claim that Mr. Ford will manufacture fertilizer at these nitrate plants in 
such large quantities as to cause the prices now asked for that much needed 
commodity to fall materially, thus greatly benefiting the farmers of the coun- 
try. According to the minority report of the House Committee on Military 
Affairs, Mr. Ford does not agree, and admits that he does not intend, to make 
fertilizer at Muscle Shoals unless profitable to him, but merely agrees that if 
he does manufacture it there, the profit to himself shall be limited to 8%. 

The chief objections which have been urged to the Ford offer fall into two 
general classes: first, that the compensation offered the Government is far 
from adequate. Colonel Cooper, the Government’s consulting engineer on 
the Muscle Shoals work, testified before the House Military Committee that 
the acceptance of the Ford offer would show a loss to the Government in the 
first one hundred years of $1,275,000,000 second, that to turn this property 
over to Mr. Ford on his own terms would be to make, in favor of a single 
private citizen, a flagrant exception to the Federal Water Power Act which was 
adopted so recently by the United States Government after years of investi- 
gation, study and deliberation and would give him a most unfair advantage 
over those who have taken out licenses under this Act. 

It is worth noting that a large power company in Alabama has offered to 
purchase the two large Government-owned steam electric generating plants 
and the transmission lines for $5,000,000 (the same amount which Mr. Ford 
offers for the entire property outside of the hydro-electric proposition (leav- 
ing the Government in full possession of the nitrate plants which then could 
be disposed of otherwise. The company would also furnish the Government 
with 100,000 free horse power to operate these plants, and undertake to take 
over the hydro-electric project and complete it at its own expense and then 
operate and maintain the dam and power plant under a 50-year license to be 
taken out under the Federal Water Power Act. 


Public Utility Bonds as Legal Investments. 


Public utility bonds are already legal investments for savings and trust 
funds in 12 States. For some time it has been felt generally that savings 


banks in other States should logically be extended the privilege of purchasing~ 
gilt-edge utility bonds which are generally conceded to constitute one of the- 
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more and more a matter of productive work, how much debt per unit of pop- 
ulation can a municipality safely assume? 

If the interests of municipal bond investors are to be properly safeguarded, 
there must be a scientific study of this problem to determine what legislative 
restrictions should be made to apply in order to protect municipalities against 
themselves without making the restrictions so stringent as to hamper the rea- 
sonable development of public facilities. Take the matter of road construc- 
tion as a single illustration. The tremendous increase in motor cars during 
the past decade demands a wholesale improvement in our highways, and pub- 
lic expenditure up to a certain point will be a distinct economy in conserving 
the investment in motor vehicles. The solution of this problem so far as the 
physical nature of the highways is concerned. lies with the highway engineer. 
He should be able to determine with reasonable accuracy what expenditure 
per vehicle per mile of highway is justified as an economical measure. He 
should also be able to determine what expenditures are justified in the reduc- 
tion of grades and in the development of hard surfaces. 

Highway Finance. 

The Federal Government, through its Department of Agriculture, Bureau 
of Highways, is giving a great deal of time to scientific research work on 
this subject, and information which they have is available to all road build- 
ing agencies. Several States have now organized their own State highway de- 
partments and are working closely with the Federal Board of Highways with 
good results. The work already accomplished by the Federal Department 
State Agencies gives assurance of far better results in highway construction 
and less wasted expenditure in type of road or method of construction. 

The matter of highway finance is one calling for careful study. Which of 
our municipal or Governmental units are the logical agencies through which 
highway improvement should be undertaken? Should this be left, as is being 
done in many States at present, with the township, the road district and the 
county, or should the unit of administration be enlarged to cover the entire 
State? What method of taxtion should be employed to cover construction 
and maintenance? Should it take the form of a vehicle tax so that each user 
of the highways pays his pro rata share of the cost? Should the cost be 
assessed against supposedly benefited property, or should the two methods be 
combined? The development of motor traffic in America has been so rapid 
that our highway program has fallen far behind the needs of the day. There 
are going to be tremendous expenditures in this field within the next quar- 
ter of a century, and it behooves those who are becoming identified with the 
financing of this development to see that it is undertaken on a safe basis. 

Legal Opinions. 

The attention of members of the Association is again called to the advan- 
tage to both dealers and investors, through the filing with the United States 
Mortgage & Trust Company of New York of legal papers and legal opinions 
on all municipal issues, and members are urged to file such documents and to 
make use of these facilities to the fullest extent. 

Respectfully submitted, 


LYMAN E. WAKEFIELD, Chairman: A.C. BIESE., 

R. H. FULLERTON, SIDNEY SPITZER, 
F. J. COOMBS. HARRY E. WEIL, 
GEORGE W. PEARSON, R. H. MacMICHAEL, 
W. O. CHANUTE, E. B. PALMER. 





REPORT OF IRRIGATION SECURITIES COMMITTEE 
BY J. W. HARRISON, CHAIRMAN, 


In view of the several reports rendered the Board of Governors during the 
current year, it seems appropriate to review, for the benefit of the general 
membership of the Investment Bankers Association, some of the salient points 
discussed in the above mentioned communications. 

The work of the Irrigation Securities Committee, since the last annual re- 
port, has consisted largely of routine correspondence with members of the 
Investment Bankers Association and officials of the various irrigation dis- 
tricts. 

Information has been furnished to investment bankers addressing this com- 
mittee regarding various districts and the Acts under which they are organ- 
ized. Many inquiries have been received with reference to the securities of 
older districts in this and nearby States. 

Irrigation securities have held up well during the period of financial read- 
justment following the war. In fact, as a class, they suffered less shrink- 
age in market value than either corporation or municipal bonds. This sta- 
bility, no doubt, can be attributed to the high interest rate which most of the 
issues carry, and to the fact that the income from such bonds is not subject 
to the Federal tax. 

The committee is now engaged in preliminary work looking toward the re- 
drafting of the California Irrigation District Act, known as the “Wright 
Act,’”’ thanks to the generous treatment of the Board of Governors at their 
recent meeting at Toronto, in appropriating $2,500 to assist in the above 
mentioned work. 

It is the intention to secure an Act that will give investors the maximum of 
security, and yet prove workable from the standpoint of the irrigationists. 
In order to accomplish this, it is necessary to co-operate with the legal de- 
partments of the various interested States and also with the attorneys of the 
irrigation associations. 

A great deal of work is involved, and it is hoped that the new draft will 
be ready to present to the Legislatures at their spring sessions early in 1923. 
The responsible officials of several States have expressed their interest and 
willingness to co-operate in having such an Act placed in their statutes, and it 
is hoped that much will be accomplished towards strengthening irrigation se- 
curities. 

Some of the essential points to be given consideration in the proposed new 
legislation are as follows: 

(a) Providing a simple method for changing the name of a district from 
‘“Trrigation’”’ to ‘“‘Water Conservation”’ or some other suitable term, eliminat- 
ing the term ‘“‘Irrigation.”’ 

(b) For a redemption period after delinquent sale of one instead of three 
or more years, as heretofore. 

(c) Placing of all matters after the equalization of an assessment in the 
hands of the County Assessor, Tax Collector and Treasurer instead of in the 
hands of District officials. (Same system in effect as obtains in California 
in the case of school districts.) 

(d) Determine, if possible, the best method of basing assessments 
the four following methods will be adopted, to wit: 

(1) Property tax based on valuation, as at present in California ; 

(2) A fixed tax per irrigable acre, as in Oregon ; 

(3) An assessment of all benefits on each parcel of land, as in Nevada ; 

(4) An assessment based upon an individual water allotment to each par- 
cel, as in Utah. 

Each method has its separate advantages, and it is of great importance. 
It is apparent that it is unwise to have different methods of assessment ob- 
taining in districts organized under the same Act, and particularly unwise to 
have different methods of assessment obtaining in the case of separate bond 
issues of the same district. 


. One of 





Personally, my preference is for the California method, based upon a de- 
tailed observation of the working of each. However, there are various views 
on these matters which, doubtless, are worthy of consideration. 

The above points are considered the most essential changes to be made, but 

there are many others of minor importance that will have a bearing on the 
desirability of irrigation district securities. 
It is eminently desirable, for many reasons, that the machinery for assess- 
ing, levying and collecting taxes, and taking delinquency proceedings, be 
taken out of the hands of district officials and placed in the hands of the 
regular county officials. 

Careful consideration will also be given to the change in the statute to pro- 
vide for the levying of a tax as a sinking fund for future maturities. The 
statute now provides for the levy to take care of ensuing years’ requirements 
of principal and interest only. This is a question that is not readily answered 
and requires very careful consideration. 

The plan at present is to call a conference at which shall be present in- 
vestment bankers, their attorneys, attorneys for various districts, attorneys 
for the Irrigation Districts’ Association, district officials, county assessors, 
tax collectors and treasurers, which conference shall thoroughly canvass the 
situation with the result that there may be prepared an Act beneficial alike 
to districts, property owners, investment bankers and investors. 

This committee has already accomplished much in having legislation 
adopted by States other than California to conform to the general provisions 
of the California law. It is the intention to continue the work along these 
lines. 

In concluding, perhaps it might be well to state, for the benefit of members 
not previously interested in this type of security, that California bond deal- 
ers have so far, during the year 1922. purchased and marketed at retail ap- 
proximately $15,150,000 of California Irrigation District bonds, and approxi- 
mately $5,850,000 of Irrigation District bonds originating in other States. 
Further, the market is constantly broadening for such bonds, and many deal- 
ers who heretofore have not offered such securities are now doing so. 

Several investment houses recently engaged to market $7,500,000 of 6% 
bonds of one district in this State. The first issue of $2,000,000 was over- 
subscribed on the day of offering. 

Bonds already voted but unsold in the State of California, but which will 
soon come into the market, mount to approximately $35,300,000. 

There are many unsold issues in adjoining States, with a proposed pro- 
gram, including California, involving upwards of $400,000,000. 








REPORT OF TAXATION COMMITTEE BY EUGENE BE. 
THOMPSON, CHAIRMAN, 


The work of this committee in the year since the convention of the Associa- 
tion at New Orleans has been considerably less than in recent years, and it 
mostly has been concerned with matters of Federal taxation. 


The New Tax Law. 


At the time of the Tenth Annual Convention of the Association the House 
of Representatives had passed and the Senate was then engaged in debating 
the new revenue bill. This bill became a law on Nov. 23 1921, substantially in 
the form discussed in the report of the former Committee on Taxation, submit- 
ted at New Orleans. 

This law has been criticized because it reduced surtaxes only 15%, from 
65 to 50, but it did repeal the excess profits taxes, which in part were smoth- 
ering the productive activity of the country. Serious efforts were made in 
the Senate to adopt a sales tax as a substitute for the higher surtaxes and the 
excess profits tax and other forms of aggregated taxation, but those advo- 
cating this form of tax payment as a just and equitable system of taxation 
could not muster a sufficient number of votes to secure favorable action. 

Whatever may be said as to the new tax law, and no such enactment ever 
has been or ever will be popular, it is infinitely better than the former tax 
law; but at the same time no one is satisfied with it as a final work of tax 
revision, and there is little doubt but that the Administration will proceed 
actively at a comparatively early date to a more thorough-going, courageous 
and intelligent attempt to rearrange taxes on a peace basis. “It must be ex- 
pected, however, that the tax burden will continue heavy for many years to 
come. The $25,000,000,000 the war cost is a debt that must be paid, and 
these bills must be paid largely by taxes. 


The Soldiers’ Bonus. 


[We omit the remarks under this head, as President Harding has vetoed the 
Soldier Bonus Bill.—Ed. ] 


Taxation of Municipal Bond Interest. 


The Congressional refusal in the writing of the new revenue law to reduce 
the high surtaxes led the President in his message to Congress of Dec. 6 1921 
to propose that future issues of bonds of States and their political subdivi- 
sions should be deprived of the present constitutional exemption from taxa- 
tion. The President recognized that it would be necessary to change the Con- 
stitution in order to accomplish this result, at the same time expressly stat- 
ing that no action can change the status of the many billions outstanding. 
The purpose underlying the President’s recommendation was to create in this 
way that equality of investment attractiveness which had first been attempted 
in the form of reducing the surtaxes. 

Hearings on the subject were held by the Ways and Means Committee of 
the House on Jan. 16, 18, 19 and March 7 1922. This Association filed a 
brief with the committee stating the position of the Association, in keeping 
with the resolution passed by the Board of Governors in May 1920, advocat- 
ing the adoption of an amendment to the Constitution of the United States 
empowering on the one hand, the Federal taxation of the income from future 
obligations of the States and political subdivisions, and, on the other hand, 
the taxation of future obligations of the United States by the States and their 
political subdivisions, in both cases with proper safeguards limiting such tax- 
ation. 

On May 3 1922 the Ways and Means Committee reported in favor of an 
amendment to the Constitution permitting the taxing of such income. The 
form of amendment recommended by the Ways and Means Committee is as 
follows: 

“Sec. 1. The United States shall have power to lay and collect taxes 
on income derived from securities issued after the ratification of this article, 
by or under the authority of any State, but without discrimination against 
income derived from such securities and in favor of income derived from 
securities issued, after the ratification of this article, by or under the 
authority of the United States or any other State. 

“See, 2. Each State shall have power to lay and collect taxes on income 
derived by its residents from securities issued, after the ratification of 
this article, by or under the authority of the United States; but without 
discrimination against income derived from such securities and in favor 
of income derived from securities issued, after the ratification of this 
article, by or under the authority of such State.” 

It will be observed that the form of the amendment does not forbid the fur- 
ther issuance of tax-exempt securities, but merely permits their taxation by 
the Federa] Government, on the one hand, provided it does not discriminate 
against securities issued by the States or under their authority in favor of 
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national securities, and that each State, on the other hand, is permitted to 
tax the securities issued by the Federal Government, provided the State in 
levying the tax does not thereby discriminate in favor of securities issued by 
it or under its authority. In other words, the several States are given the 
same rights with reference to Federal securities that the national Government 
has with reference to State securities. 

This resolution is now pending on the calendar, and so far has not been 
acted upon by the House. 

The advantage of investing in tax-free securities arises, of course, from the 
exemption it confers in respect to Federal income surtaxes. The extremely 
high surtax rates still imposed by law inevitably encourages investment in 
wholly tax-exempt securities. Those advocating the withdrawal of the ex- 
emption, point out that present conditions give rise to grave economic evils; 
that it means an inequitable distribution of the tax burden to the grave dis- 
advantage of earned income as against unearned income; that it entails loss 
of revenue to the Federal Government; and, furthermore, that it tends to en- 
courage reckless increase of public indebtedness, and to divert capital from 
productive enterprise. 

The majority report of the House Committee found that the present system 
should be condemned for eight reasons, which the report enumerates as fol- 
lows: 

“1. A large portion of property escapes taxation, thereby causing great loss 
of revenue ; 

“2. It violates the ability principle of taxation and unfairly discriminates 
between taxpayers; 

**8. It impedes private financing; 

“4. It discourages investment in new enterprises ; 

“5. It encourages extravagances of Governmental agencies ; 

‘6. It grants a private subsidy to certain interests ; 

“7. By withdrawing money from private enterprises it increases the rate 
of interest required for all enterprises not carried on by the Government, and 
thereby adds to the cost of living; 

“8. It creates social unrest.” 

The whole situation as to tax-exempt securities is accentuated by our pres- 
ent high surtaxes. It would greatly relieve the situation to reduce the sur- 
taxes, and if this is not done the result can be accomplished only by with- 
drawing the present exemption from taxation enjoyed by municipal issues. 

It is a serious objection to adopting the latter alternative that it necessarily 
involves a most fundamental change in the traditional constitutional relations 
between the Federal Government on the one hand and the State Governments 
on the other hand. For the States to give up the authority they now have 
over the conditions of borrowing money and their own taxation would be a 
surrender of State rights probably greater than any one of the many that have 
already taken place. For thig reason, undoubtedly, the pending measure will 
meet with serious opposition and even if Congressional approval should be 
given, it is doubtful whether a sufficient number of the States would ratify it 
to make it a part of the Constitution. 


Court Decisions. 


On May 29 1922 an important decision was rendered by the Supreme Court 
of the United States in the case of Miles, Collector, vs. Safe Deposit & Trust 
Co. of Baltimore, with reference to Federal income taxation as applied to 
proceeds received from the sale of stock subscription rights. Under the rul- 
ings of the Treasury Department the entire amount realized from the sale of 
rights was held to be taxable income. Under this decision the result, for tax 
purpeses, of a sale of rights is to be determined by averaging the cost of the 
old and new shares, and only so much of the proceeds of sale as represents a 
realized profit over and above the cost of what is sold is to be treated as tax- 
able income. In determining the cost for the calculation of the profit or loss 
on the sale, there is to be added to the cost (used to include also, where re- 
quired, the fair market value as of March 1 1913) of the old shares the sub- 
scription price to be paid to the corporation for each share of the new, the 
total being treated as the cost of each two shares, one of which is to pass to 
the purchaser of the right. All that must be borne in mind is that it is con- 
sidered that in selling rights a stockholder is selling his new shares for the 
amount received plus the subscription price, the purchaser assuming the pay- 
ment of the subscription price. The difference between such sales price and 
the average cost, according to this decision, will then represent the profit or 
loss realized out of the transaction. It will thus be perceived that under this 
decision a sale of rights may, in some cases, even result in a loss—whereas 
under the former Treasury rulings the entire proceeds in all case were 
treated as taxable income. 

Another decision of interest was rendered on April 10 1922 by the Supreme 
Court of the United States in the case of Greiner vs. Lewellyn, Collector. Un- 
der the provisions of the Federal] estate tax it is required that State and mu- 
nicipal bonds held by a decedent be included for the purpose of determining 
the amount of the decedent’s net estate for purposes of the estate tax. While 
the earlier decisions of the Supreme Court tended in favor of the power of Con- 
gress to require the inclusion of State and municipal bonds, the Supreme 
Court, in this particular case, now squarely decides that Congress does possess 
the power, the theory being that the tax is levied in respect of the transfer 
upon death irrespective of the character of the property transferred. 


Convertible Bonds. 


The question has arisen under the new tax Act as to whether any profit or 
loss results from the conversion of a convertible bond for stock. 

Under the Treasury regulations issued under the Revenue Act of 1918 (Art. 
1563 ; Regs. 45) it was provided that ‘“‘Where the owner of a bond exercised 
the right, provided for in the bond, of converting the bond into stock in the 
obligor corporation, such transaction does not result in a realization of profit 
or loss, the transaction not being closed for purposes of income taxation until 
such stock is sold.” 

Under the present regulations issued under the new tax Act of 1921, this 
provision is omitted. 

Under the exchange provisions of the new Act the Treasury Department has 
ruled that no profit or loss results upon the exchange of stock for stock or of 
bonds for bonds, and in the absence of a specific regulation covering conver- 
sion of a convertible bond for stock, the implication might be drawn from 
the regulation applying to exchanges that any profit arising from such con- 
version is taxable. 

It is not believed that such conversion constitutes an exchange of property 
which would result in a taxable gain should the value of the stock when re- 
ceived be in excess of the cost of the bond. The bond when purchased carried 
with it the right of conversion and the exercise of this option or privilege, it 
is believed, cannot properly be held to constitute an exchange of property. 

Your committee has taken the subject up with the Treasury Department 60 
as to obtain a definite ruling on the point and, if possible, the reinstatement 
of the former regulation. When the ruling is had it will be published 
through the Bulletin. 

Exchanges of Securities. 

Attention is called to a recent ruling of the Treasury Department which is 
believed to be important. Under the present tax Act securities held for in- 
vestment may be exchanged for other securities and no taxable gain or loss 
will be recognized. This provision has been construed as permitting the ex- 





change of bonds for bonds and of stock for stock, but not as permitting the 
interchange of bonds for stock or vice versa. 

Recently the Treasury Department issued an interpretative ruling as fol- 
lows: 

“A, an investment dealer, acquired from B, the taxpayer, not a dealer, 
a bond of the M company for $955, and B acquired from A on the same 
date a bond of the O company at a cost of $900. 

“If the transaction with the taxpayer was a true exchange—that is, if 
the dealer traded a bond which was a part of his stock in trade, and was 
owned by him, for another bond owned by the taxpayer—the taxpayer 
may report the transaction as an exchange in accordance with the provisions 
of section 202 (c). If, however, the dealer acted in effect as his broker 
and purchased the bond of the O company for B, the taxpayer's transaction 
was simply a sale of the bond of M company, followed by the purchase 
of the O company bond, and he may not treat such separate transactions 
as an exchange. The fact that A is an investment dealer, not a broker, 
does not in itself make the transaction an exchange if, in effect, A acted 
as B's agent or broker in this particular transaction. Nor are the book 
entries or confirmation slip conclusive evidence one way or the other, the 
actual facts being determinative.’’ 

Under the strict language of this ruling it might seem that the intention 
was to treat as taxable any transaction in which the bonds traded by the 
dealer were not held by him at the time of his receipt of the customer’s re- 
quest for the exchange. Such a holding, it is believed, would be clearly con- 
trary to law. 

It is realized that in many cases there is difficulty in determining whether 
the transaction is a true exchange or really a sale and reinvestment of the 
proceeds in other securities. But undoubtedly the substance and true nature 
of the transaction must be controlling. While it may not be practicable to 
lay down any hard and fast rule to govern al) cases, nevertheless. your com- 
mittee has felt that it would be desirable that so far as practicable a clearly 
stated rule be issued by the Treasury Department which would enable it to be 
more definitely known under what conditions a non-taxable exchange may be 
made. If possible to obtain such a ruling it will be made known later. 


Ownership Certificates. 

The improper use of information obtained from income tax ownership cer- 
tificates continues. Names and addresses and holdings of investors are being- 
disclosed and unfair use is being made of the information. Despite the pro- 
visions of the law forbidding these disclosures, the practice seems to be on 
the increase, many of those engaging in the traffic seemingly relying for im- 
munity upon the practical difficulties of establishing definite responsibility. 
In a number of instances, however, the disclosure has been in entire good 
faith, especially in aiding securities holders’ protective committees. In other 
cases it is conceivable that the practice may be due to a lack of definite un- 
derstanding of the restrictions of the law. 

After consideration of the subject, your committee has accordingly felt 
that it might be helpfu! to have the Treasury Department give a definite rul- 
ing on the point and the same then be furnished to all members for their in- 
formation and future guidance. The following rulings have been received 
from the Department. 

First a letter dated March 20 1922, as follows: 

“Receipt is acknowledged of your letter of Feb. 24 1922 wherein you in- 
quire whether a fiscal paying agent may furnish to a corporation the names 
and addresses of the holders of interest-bearing obligations of the corporation, 
and also whether such an agent or corporation may disclose to any person the 
information obtained from Forms 1000, 1001 and 1001-A, furnished by hold- 
ers of interest-bearing obligations of corporations. 

“In reply you are advised that Section 3167 of the Revised Statutes, as 
amended, is as follows: 

“It shall be unlawful for any person to print or publish in any manner 
whatever not provided by law, any income return, or any part thereof, or 
source of income, profits, losses or expenditures appearing in any income 
return; and any offense against the foregoing provision shall be a misde- 
meanor and be punished by a fine not exceeding $1,000 or by an imprison- 
ment not exceeding one year, or both, at the discretion of the court; and if 
the offender be an officer or employee of the United States he shall be dis- 
missd from office or discharged from employment.’ 

“It is held that ownership certificates become income returns as s00n as 
they are presented with interest coupons for the payment of the interest. It 
is unlawful, therefore, for any person through whose hands the ownership -cer- 
tificates may pass prior to the time they are filed with the Collector of In- 
ternal Revenue or the Commissioner to disclose any information contained 
thereon. The names and addresses of the holders of bonds are information 
and the disclosure of such information is declared to be unlawful by Section 
3167 of the Revised Statutes, as amended.”’ 

Secondly, a letter from the Treasury Department dated April 20 1922 ad- 
vising that the same ruling would apply to the case of a fiscal agent using for 
its information, or that of its representatives, the names and addresses of the 
holders of interest-bearing obligations payable at its office. 

Thirdly, a letter from the Treasury Department dated Aug. 5 1922, fur- 
ther advising that the above ruling of March 20 1922 is equally applicable to 
the case of a trustee, paying agent or corporation. The Department has also 
recently informally advised that these rulings are, of course, not intended to 
interfere with the fiscal agent properly aiding the debtor corporation to the 
extent that such corporation may be enabled to make its fiscal return or com- 
plete its files and records. Respectfully submitted, 

Committee on Tazation. 








REPORT OF FRAUDULENT ADVERTISING COMMIT- 
TEE BY JAMES C. FENHAGEN, CHAIRMAN. 

During the past year the work of the Fraudulent Advertising Committee 
has been much developed by reason of the fact that nearly all of the 16 
groups of the Association have formed local fraudulent advertising committees 
which have in many cases done intensive work in securing evidence against 
and effecting the discontinuance of “fly-by-night”? schemes in their particu- 
lar districts. 

With the idea of setting before the Association a bird’s-eye picture of what 
is being accomplished throughout the country in this line, your committee 
has secured reports from many of the chairmen of the various group commit- 
tees and presents herewith a brief synopsis of these reports: 


New England Group. 

The New England Group orgnized a fraudulent advertising committee late 
in 1921. Later on, in co-operation with the Boston Chamber of Commerce, 
some of the local banks and the Retail Trade Board, the Boston Better Busi- 
ness Commission was formed and the local fraudulent advertising committee 
threw in its efforts with this bureau. The Commission started to operate 
May 1 1922, since which date 112 financial propositions have been investi- 
gated and 19 more are in process. As a result, a number of sales campaigns 
have been abandoned. In four cases objectionable advertising copy has been 
discontinued, and in one case the Public Utilities Commission has barred the 
sale of a certain stock. 

The Commission is also attempting to instill the idea of “Before You In- 
vest—Investigate,”’” and with that in view is inserting articles in internal 
publications of the larger department stores, and the General Electric Plant 
at Lynn. The Commission is also co-operating with various Chambers of 
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Commerce in other New England towns and cities, and with the local District 
Attorney, who under the existing fraud law, has the power to summon to his 
office any promoters against whom misrepresentation is reasonably charged. 

One of the most interesting cases of fraud reported was in the case of a 
man selling 1,000,000 rubles for $2 when they could be bought, tied up in 
nice packages of 4,500,00 for $1. Another was the instance of a man selling 
stock of the Gold Field Deep Mines for 20 cents which could be bought at the 
time on the New York Curb at 2 cents a share. 


New York Group. 

The Fraudulent Advertising Committee of the New York Group was ap- 
pointed in December 1921 and has been very active in its attempts to check 
fraudulent and bucket-shop advertising throughout the State. All the best 
newspapers have here, as in most other sections, co-operated to keep their 
columns free of the promotional type of advertising and advertisements of 
known unreliable concerns. The committee, without solicitation, has sent 
letters to many of the newspapers which have so co-operated, expressing ap- 


preciation of their stand and commending their efforts to destroy the illegiti- 
mate branches of finance. 


Eastern Pennsylvania Group. 

The committee for this Group was organized in close co-operation with a 
representative of Group One of the Pennsylvania Bankers Association and a 
representative of the Philadelphia Stock Exchange. It is the intention of the 
joint committee to wage an active campaign against offerings of fraudulent 
securities both through the co-operation of the District Attorney and through 
a newspaper campaign. 

South Eastern Group. 

The Fraudulent Advertising Committee, in close co-operation with the Blue 
Sky Committee, Inc., of Baltimore, has, under the Maryland Fraud Act. 
made a determined effort to rid the Maryland territory of the “fly-by-night” 
promoters. As a result, a great many promoters have left the city or State 
under either action on the part of the Attorney-General, or frequently after 
his formal demand for information relative to the securities which they were 
offering. 

In recent weeks an intensive campaign has been instituted by the Baltimore 
newspapers, with the co-operation of the Blue Sky Committee and the Fraud- 
ulent Advertising Committee, against the so-called “blind pools.’’ These 
speculative pools have received on deposit large sums of money, chiefly in 
small amounts and from people of comparatively small means, with the 
avowed intention and purpose of speculating in listed New York securities, 
and have been paying profits (?) on their supposed transactions of from 50% 
to 136% per annum. As this report is being prepared two of these concerns 
with headquarters in New York and operating a branch in Baltimore, have 
closed their doors, receivers have been appointed, and it is understood that 
the principals are on their way to Europe. Two others are under indictment, 
another has closed its doors, and it is probable a few weeks will see the end 
of all of the eight which have been operating. 

In the District of Columbia splendid work has been accomplished by action 
of the Grand Jury in indicting the promoters of a number of fraudulent en- 
terprises. Legislation is also pending in Congress for the District of Colum- 
bia, but has been held in abeyance for the time being until it can be deter- 
mined whether the Investment Bankers Association and the Securities Com- 
missioners Association could not work out an Act which might serve as a 
model for proposed lezislation. 


Central States Group. 

The local ftaudulent advertising committee has been working largely 
through the Investors & Advertisers Bureau, which is supported mainly by 
the Group. This will probably be changed, however, and the work of the 
Bureau taken over in part by the Secretary of State and in part by the Asso- 
ciation of Commerce. The committee has been working largely on the line 
of educational publicity with the idea of creating a demand for talks before 
schools, clubs, colleges, business organizations, etc., on the line of invest- 
ments and the dangers of fraudulent promotional enterprises. They have also 
secured the co-operation of all the best newspapers in keeping out of their 
columns any advertising that is of the “fly-by-night’’ variety. 


Minnesota Group. 

The Minnesota Fraudulent Advertising Committee has been running a 
splendid series of advertisements in the newspapers of St. Paul and Minne- 
apolis with the idea of educating the public on the lines of sound investment 
and warning them against the “‘get-rich-quick’’ propositions. They have also 
distributed through all the banks of the Ninth Federal Reserve District copies 
of large colored posters of which the copy at hand bears the heading ‘‘Beware 
of Present-Day Pirates.”’ This is followed by three terse paragraphs warn- 
ing against the pirates of finance and advising consultation with one’s bank- 
ers or a responsible investment dealer before investing. 

Mississippi Valley Group. 

The Fraudulent Advertising Committee of this Group has also been work- 
ing in close co-operation with the Better Business Bureau of St. Louis, con- 
tributing to it financially and making use of its already established organiza- 
tion. The work of this Bureau in the investment field is broadly divided into 
three activities: 

1. It has developed a contact with advertising media so that no investment 
copy is accepted and published until it has been thoroughly investigated. 
This, of course. refers to the offerings on the part of dealers of no known 
standing. 

2. The Bureau has also built up a free service to the public based on the 
idea of “‘Before You Invest—Investigate.’’ This service, in addition to sup- 
plying analyses and information on any particular security concerning which 
inquiry is made, aims at education of the inquirer on the general line of in- 
vestments. The Bureau’s records show an average of 300 inquiries a month 
during 1922, which well illustrates the scope of its activities. 

3. The Bureau also supplies a good deal of reading matter (news) in refer- 
ence to fraudulent and worthless investments for speeches to be made at pub- 
lic gatherings and for local community papers. It also works in very close 
harmony with the local Prosecuting Attorneys, both State and Federal, the 
State Blue Sky Committee and the local police. 

The committee writes that ‘‘when the Bureau entered this field in 1920 it 
was in the shoes of Hercules when he faced the task of cleaning out the 
Augean Stabls. Now it has got ahead of the mess and can forestall attempted 
frauds.’’ 

Pacific Northwest Group. 

This committee reports that it has many times during the year called the 
attention of local dealers to certain inaccuracies in newspaper and circular 
advertising. These have been inadvertent and unintentional, and when noted 
were corrected. 

The committee has also worked in very close harmony with the local Better 
Business Burean in campaigns against the “fly-by-night’”’ concerns. One of 
the fraud cases which has been successfully worked out by this Bureau illus- 
trates so well some of the difficulties which have been successfully overcome 
in this work, that it ix here quoted in full: 

“Sparks & Dye: Skagit Land Fraud. 

“Early in the year 1921 advertisements appeared in the local papers ad- 

vertising land in the Skagit Delta for sale. The claim was made that these 








lands, if diked. would be very productive, and quite a campaign was carried 
on to sell these tracts. 

“The Seattle Better Business Bureau questioned the advertising, made an 
investigation and convinced itself that the entire project was not feasible, 
and also made a thorough soil investigation of the land offered for sale. Evi- 
dence was submitted to the Bureau showing that it was almost impossible to 
make the soil productive for farming purposes and that the expense of dik- 
ing would be absolutely prohibitive. 

“The Seattle Bureau prepared data which was submitted to the District 
Attorney, and we were informed that we had no case. However, we did not 
agree with him and the evidence which had been prepared by the Bureau was 
snt on to New York to the National Vigilance Committee of the Associated 
Advertising Clubs of the World and by them was sent to the Washington 
Better Business Bureau, and they in turn took it up with the Postmaster-Gen- 
eral. An order was issued by him to the Seattle Post Office Inspector to 
check up on the evidence, and if found to be correct to present the entire mat- 
ter to the Federal Grand Jury. After a complete investigation by the Post 
Office Inspector the evidence submitted was O. K.’d and the matter was pre- 
sented to the Grand Jury and an indictment issued against Sparks & Dye and 
several of their representatives. 

“Early this year the case came to trial and it was decided to try Sparks 
& Dye separately from their representative, Lampman, who was also under 
indictment. After rather a lengthy trial, in which witnesses were brought 
to Seattle by the Government from many of the Northwestern States. Sparks 
was found guilty, but Dye was acquitted. Sparks’s attorney made a motion 
for appeal, but this was afterwards withdrawn, and Sparks is now in the 
Federal Penitentiary for 18 months. 


“The case aginst the representative of the company has not been set for 
trial as yet. 

“The Bureau was absolutely vindicated in its original stand and a good 
demonstration was made of the effectiveness of the co-operation of the Bu- 
reaus throughout the United States.” 








REPORT OF PUBLICITY COMMITTEE 
MACGREGOR, CHAIRMAN. 


List of questions to be discussed in connection with the report of the Pub- 
licity Committee: 

1. Should the Association take a definite position on a campaign against 
worthless and /or fraudulent securities? Discussion led by Roy CO. Osgood. 

2. Should the Association inaugurate an investment educational campaign ? 
Discussion led by N. Penrose Hallowell. 

3. Should the Association permit members to advertise their membership 
in the Association under certain restrictions? 

The Publicity Committee believes the Investment Bankers Association of 
America should establish an educational bureau, under a competent director, 
which shall join in the growing national movement against worthless and 
fraudulent securities. It is proposed by the committee that this bureau shall 
not only co-operate with existing agencies, official and otherwise, now serv- 
ing toward this desired end, co-ordinating its efforts wherever possible, but 
that, within its special field, it shall endeavor to inaugurate a national edu- 
cational campaign in the name of our Association. The members of the com- 
mittee believe that the time has come when the Association must take a defi- 
nite stand upon this challenging issue, or fail in its obligation to the country 
and to itself. It is proposed to make a modest beginning. along practical 
and eonservative lines. always under the guidance and close control of the 
governing officials of the Association, and to expand only as experience justi- 
fies. The committee desires to commend the work done in various communi- 
ties, cities and States in combating fraud, not only by legislation, but also 
by prosecution of offenders and suggests that the Association, through the 
proposed educational bureau and otherwise, shall support such worthy efforts 
and co-operate in the work. 

Despite the fact that no public announcement has been made of our plans 
or purposes, and also that the membership at large has had no intimation an 
educational campaign is contemplated, the committee has done much prelim- 
inary work, has received approval of its ideas from many quarters and has 
been given assurance of financial support from a number of the leading finan- 
cial interests of the country. It has been promised the active co-operation of 
many daily and weekly newspapers, magazines and of various organizations, 
corporations and Governmental agencies interested in checking the sale of 
questionable securities. The committee trusts that the Convention will give 
due consideration to this great problem and that discussion of the report will 
develop a definite sentiment thereon. 

A somewhat detailed report was made to the Board of Governors at the 
White Sulphur meeting in May, in which it was recommended: 

(a) That the committee be authorized to develop and inaugurate at once 
a general educational and missionary campaign, the primary purpose of which 
is to teach the principles of sound investing, with privilege of using every 
agency at its command ; 

(b) That an educational director be obtained at a salary to be fixed by 
the Board of Governors, and 

(c) That the name of the committee be changed. 

The report was favorably received and approved. As several members of 
the Board evidently misunderstood the real significance of action taken at the 
White Sulphur meeting, the committee decided to await developments at the 
meeting of the Governors at Toronto on July 21, when a supplemental report 
was presented. In view of the probable expense of the undertaking and the 
somewhat limited funds at the disposal of the Association, it was suggested 
that the committee should start the campaign in a modest way and obtain 
the services of some newspaper man at a moderate salary. This suggestion, 
while disappointing, was concurred in most willingly, and the committee has 
done some work, the full effect of which cannot be determined at this time. 

The failure, early in 1922, of a large number of stock brokerage houses 
(practically all of which were referred to as “bucket shops’’) developed more 
or less of a hysteria for regulation and licensing of dealers in stocks and 
bonds, although legitimate investment houses were involved in no manner 
whatsoever. While agitation for such procedure has not been pronounced 
during the past three or four months, we should not overlook the fact that 
many State Legislatures will hold annual or biennial sessions before the next 
convention of the Investment Bankers Association of America. Many bills, 
which would restrict or harass legitimate dealers, are certain to be introduced 
and, doubtless, a fair proportion thereof will be enacted into law unless this 
Association is prepared to offer something tangible and definite to counteract 
the sentiment for such legislation, and should offerings of worthless or fraudu- 
lent securities become more frequent, and should failures of so-called bucket- 
shops again become numerous, Government and State action might be of such 
character as might require the Association, in self defense, to put itself 
squarely and conspicuously on record as actively combating these evils. Fur- 
therefore, if the Association were forced into an aggressive campaign, it first 
might be compelled to allay criticism for apparent indifference. under which 
circumstances the effectiveness of a constructive campaign would be re- 
stricted until the public had forgotten earlier inactivity. 
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The committee believes that the proposed educationa] campaign would be 
helpful in this respect. Doubtless. it would be influential in directing inter- 
est of intending investors towards high grade securities, and in considering 
purchases from firms and houses of unquestioned reliability. This, however, 
should remind us of the fact that we, too, owe a duty to the public and should 
not only exercise great care in the election of new members, but should also 
increase the authority of the Board of Governors whereby members could be 
disciplined more promptly for practices not in conformity with good business 
ethics. Consequently. the Publicity Committee strongly endorses the resolu- 
tions of the Central States Group, presented to the Board of Governors at the 
White Sulphur meeting, and urges that these resolutions be placed upon the 
calendar of the Convention for discussion and action. 

The brokerage failures already mentioned naturally attracted a great deal 
of attention in newspapers and magazines and were also effective in stimulat- 
ing sentiment against the vendors of poor, worthless and fraudulent securities. 
The committee considers it unfortunate that the Association was not prepared 
to step into the breach and immediately inaugurate a nation-wide publicity 
and educational campaign. The committee appreciates fully there was neither 
authority vested in any committee to undertake the work nor any organiza- 
tion to conduct a campaign. Meanwhile, the committee has made a rather 
extensive inquiry and has come to the conclusion that an educational cam- 
paign would receive general approval and co-operation. In fact, there is evi- 
dence that some agencies are anticipating the Association by effecting organi- 
zations to combat the Blue Sky promoter. 

County investment bureaus are being organized in one State and are being 
directed and supported by a combination of banking institutions; building 
and loan associations; farm federations; Kiwanis, Rotary and other clubs; 
boards of trade and chambers of commerce. It is proposed to supply news- 
papers and all organizations represented in the bureaus with articles on fi- 
nancial subjects, and with reports about securities offered in the State. 
Trained investigators are to be employed and a publicity department is to be 
attached to State headquarters. The committee has been requested to co-op- 
erate with the bureaus, and, in turn, the committee is offered the co-operation 
of the bureaus and the opportunity to push our educational campign in that 
State, the expense of which would be very moderate. 

The committee held meetings in New York on April 3 and in Chicago on 
June 12, in addition to which the Chairman has conferred, on various occa- 
sions, with individual members of the committee and has maintained a steady 
flow of communication therewith. At no time has there been a difference of 
opinion as to plan and policy. The endorsement of our aims and purposes 
by individuals, institutions and investment houses leaves no doubt in our 
minds of the wisdom as well as the urgent necessity of the proposed educa- 
tional campaign. A direct evidence of this situation was made manifest in 
the reception accorded an address of Mr. Roy C. Osgood. at Milwaukee. on 
June 13. Mr. Osgod’s address was delivered before the annual meeting of 
the Financial Advertisers Association of the Associated Advertising Clubs of 
the World. His subject was “Do Investment Bankers Owe the Public the 
?”? The question was answered 


Duty of Warning or Educating Against Fraud ‘ 
thus: 

“Yes, emphatically, for the following reasons: 

‘It is the duty of every citizen to so act as not to commit fraud. 

‘It is also his moral duty to restrain others from committing fraud. 

‘It is his ordinary duty to warn others of fraud so far as practicable. 

“This is particularly true of the citizen having knowledge of existing 


fraud. Investment bankers have a special knowledge concerning the issuance 
and sale of securities and learn to detect the kinds of fraud that infest them. 
It, therefore, becomes their duty both to warn and educate aginst fraud. In 
addition to being a duty, it is business common sense on the part of the in- 
vestment banker to warn against fraud because every dollar sunken in fraudu- 
lent securities is diverted not only from his own business but the business he 
is assisting to finance. The duty exists not only to warn but to educate the 
public, because education in itself constitutes a warning.” 

Interest in the address was apparent not only at the Milwaukee meeting, 
but also by publication in full in the Bulletin and by a printing for distribu- 
tion among the officers and salesmen of the Harris. Forbes & Co. organiza- 
tion. Other members of the Association also have answered Mr. Osgood’s 
question affirmatively and have done excellent work, of which conspicuous 
examples include co-operative advertising of the Milwaukee dealers, the dis- 
play poster of the Minnesota Group and participation in the organization and 
management of Better Business Bureaus. The New York Stock Exchange 
and the Chicago Stock Exchange have taken a strong public position in the 
campaign against fraud and against the bucket shops. The Baltimore and 
Pittsburgh Stock Exchanges also helped the movement by display advertising 
in daily newspapers. 

Nevertheless, it must be admitted that drives against fraud must be con- 
stant, and not spasmodic, if real progress is to be expected. The committee 
believes, by inaugurating. and then extending, the campaign as circumstances 
develop, that satisfactory results can be obtained. Briefly, the plan proposes 
an investment educational campaign. which, in part, would include the prep- 
aration of articles on financial, business and investment subjects and distri- 
bution thereof through newspaper associations, for publication at regular in- 
tervals; to furnish articles for magazines, and lectures for use in schools and 
colleges ; to co-operate with organizations of all kinds in attempting to limit 
the issuance and sales of worthless and /or fraudulent securities; to provide 
speakers for meetings and the lecture platform and to assist every legitimate 
effort to spread the doctrine of sound investment ; to make use of the radio, 
the moving picture and the publicity and advertising bureaus of railroads, 
public utility and industrial corporations and of boards of trade, chambers of 
commerce, farm bureaus and granges and labor organizations. 

The committee suggests the employment of an educational director, to op- 
erate under the direction of the committee or of the Secretary’s office. with 
authority to begin the campaign and to extend the work. We are prepared 
to recommend for educational director a man who has impressed most favor- 
ably all members of the Association with whom he has come in contact. It 
it apparent that he is exceptionally well qualified for the work. He has 
been a crusader for years against Blue Sky operations. He has a forceful per- 
sonality. He is editor of one of the largest class publications in the country. 
He has a wide newspaper experience, has been a college professor and has 
written a book dealing with power development of small streams. He is at 
home on the platform and is thoroughly conversant with the value of sound 
publicity. 

In conclusion, the committee recommends that its name be changed from 
“Publicity” to “Investment Education.” The word publicity is in disrepute. 
especially in newspaper and magazine offices, and will prove a handicap in 
our efforts. Acknowledgment herewith is made of assistance rendered by 
members of the Association and of support promised by many individuals and 
organizations interested in our proposed campaign. 


Respectfully submitted, 
MARTIN EGAN, ROBERT STEVENSON, JR., 


HOWARD F. HANSELL, JR. GARRETSON DULIN, 
H. F. CLIPPINGER, JOHN W. MacGREGOR, Chairman. 


Publicity Committee of the Investment Bankers Association of America. 





REPORT OF LEGISLATION COMMITTEE BY THOMAS 
NV. DYSART, CHAIRMAN, 


The work of the Committee on Legislation is largely confined to co-oper- 
ating with other standing committees of the Association on matters of legis- 
lation. either local or national, which fall within the scope of the particular 
committee's activity and, as most of these subjects of legislation are dealt 
with in the reports of those committees, it will only be necessary for this 
committe to make brief mention of them. 

Only a few of the State Legislatures were in session this year, and the com- 
mittees’ activities were therefore confined largely to looking after bills pend- 
ing in Congress. The wisdom of establishing the various Groups is empha- 
sized by the marked reduction of the work of the General Committee on Leg- 
islation, much of the work formerly done by that committee being done now 
by the legislative committee of the various Groups. Your committee ac- 
knowledges with thanks the prompt assistance and hearty co-operation of 
such of the Group committees as may have been called upon during the year. 
Its work is very materially facilitated through the establishment of these 
Groups and their local legislative committees. For this reason it might be 
well here to call to the attention of the Chairman of the Executive Commit- 
tee of the various Groups the undoubted value of an active legislative commit- 
tee made up of members who are qualified to do the work and interested in 
doing it. This will be true especially during the coming year, when a large 
majority of the State Legislatures are to be in session. These local commit- 
tees could be of valuable assistance not only to the general committee on 
legislation, but to the other standing committees as well. 

During the year the committee has been requested to give consideration to 
several matters of legislation originating in various States. It was requested 
by the State Bank Commissioner that suggestions be submitted for a new 
savings bank law in Maine. Working in connection with the Legislative 
Committee of the New England Group, this matter is having attention. The 
Chairman has been in communication and conference with members of the 
Western Pennsylvania and Eastern Pennsylvania Groups with respect to the 
agitation in Pennsylvania for a State Blue Sky Act. Also with members of 
the Southeastern Group at Atlanta regarding a new securities Act for the 
State of Georgia. The committee, through some of the members of the Chi- 
cago Group. was able to arrange for a very necessary change in the phraseol- 
ogy of the clause in the proposed new Constitution for Illinois having to do 
with the authorization and issue of bonds payable by taxation. A constitu- 
tional convention is now in session in Missouri, and, at the request of several 
of its members, the committee drafted the provisions of the Constitution re- 
lating to municipal financing and has been able to have them unanimously ap- 
proved by the appropriate committees of the convention. In Mississippi the 
State officials revived their efforts to enforce the amendment to Section 3783 
of the Mississippi Code of 1906 which levies a tax of $100 on dealers in se- 
curities in towns of less than 3,000 inhabitants; $200 in towns of over 3,000 
and Jess than 5,000; $300 in cities of 5,000 or over; and a flat tax of $500 
throughout the State. This naturally caused considerable alarm on the part 
of those members of the Association who sell securities in that State. We 
have been able so far to prevent any attempt to apply this law as to the rep- 
resenattives of dealers in investment bonds. Both the commercial and invest- 
ment banks in Alabama are again agitating a revision of the Constitution and 
the adoption of new municipal bond laws in that State. The committee has 
been in correspondence with various parties in Alabama and is actively as- 
sisting in the work. It is hoped that the next Legislature will submit a call 
for a constitutional convention and, ‘ailing to do this. that it will propose 
amendments removing present constitutional tax limits in so far as they re- 
late to municipal bonds. 

The situation with respect to bills pending before Congress in which the 
committee has taken an interest are about as follows: 

H. J. Resolution 314. This proposes an amendment to the Constitution of 
the United States for the purpose of permitting the Federal taxation of inter- 
est on the obligations of the States and their political subdivisions. This 
measure was reported favorably by the Ways and Means Committee on the 
House on May 3 1922 and is now on the calendar of the House. This subject 
will be treated in detail in the report of the Committee on Taxation. 

H. R. 10,212. This is known as the Bacharach Bill and is intended to de- 
prive the Federal courts of jurisdiction in certain public utility cases. At 
the hearings held by the sub-committee of the Committee on Judiciary of the 
House, to which the bill was referred, the Association was represented by its 
committee counsel, Mr. Keyser, who was heard in opposition to the bill. 
Hearings have been closed and the measure is now under advisement by the 
sub-committee and, while no report has been submitted, it is expected that 
when submitted it will be unfavorable, and the passage of the bill is consid- 
ered unlikely. This bill has been followed closely by the Public Service Se- 
curities Committee and will undoubtedly be mentioned in the annual report 
of that committee. 

H. R. 11.969. This provides for the incorporation and regulation of banks 
in the District of Columbia. During the preparation of the bill, its author, 
Congressman Millspaugh of Missouri, communicated with the Chairman of 
your committee about various of its features, particularly the provision with 
respect to the creation of savings banks. In the main the bill is acceptable, 
but as originally worded, it contained a provision which would prevent the 
use of the name “‘investment banker’? by members of the Association desiring 
to do business in the District of Columbia. It is hoped that it will be pos- 
sible to reach an understanding with reference to a satisfactory amendment 
to eliminate this objection. 

H. R. 5016. This is a fraudulent securities bill for the District of Colum- 
bia, and is in effect a straight fraud Act similar to the laws passed in New 
Jersey, Maryland and New York, with the addition of a provision for the 
registration of brokers and dealers similar to the registration provision of the 
Massachusetts Securities Act. This bill was introdrced prior to the time when 
the special committee of our Association and the Securities Commissioners 
Association had reached an understanding regarding the amendment of the 
Denison Bill. and in view of the action on that measure, it has been agreed 
by all parties in interest that any efforts to push this legislation should be 
held in abeyance for the present. This understanding was laid before the 
Chairman of the House sub-committee handling the pending bill and the ar- 
rangement was accepted by him. 

H. R. 10,598. This is the well-known Denison Bill intended to give Fed- 
eral aid in the enforcement of State Blue Sky laws. The Bulletin of March 15 
1922 contains a report of the special committee which has had this work in 
charge, and gives a full history of the bill and the work of the committee 
down to that time. Your Chairman cannot emphasize sufficiently the impor- 
tance of the work done by this special committee. Its members have devoted 
far more of their personal time to this work than is ordinarily given by mem- 
bers of the Association to any particular subject, and the results they have 
accomplished have been more than could have been reasonably expected at 
the beginning and have been of inestimable value to all members of the Asso- 
ciation, specially as the bill in its present shape relieves legitimate invest- 
ment banking business from the many annoyances that might have attended 
with the passing of the bill in its original form. In view of the importance 
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of the work of this special committee, and of its vital interest to practically 
every member of the Association, your Chairman has requested Mr. Osgood, 
one of the members of the special committee, to treat the subject in a special 
report under the time allotted to this committee. 


Respectfully submitted. 


THOMAS N. DYSART, Chairman. 








REPORT ON HYDRO-ELECTRIC POWER DEVELOP- 
MENT IN CALIFORNIA BY GEORGE R. MARTIN.* 


With seventy million dolars expended this year for developing electricity 
from the water courses of California, and conveying and distributing it to the 
markets where it is in immediate demand, the financial aspect of the elec- 
trical business is of such importance, both present and future, that it is the 
dominating fctor in the consideration of California investments. 

While the appropriations for hydro-electric construction in 1922 make a 
new record, the State is only upon the threshold of its great, comprehensive 
and complete development era. For the ensuing ten years, appropriations of 
one hundred million dollars a year will be required to carry on the surveyed 
and charted programs of the hydro-electric power companies, for accelerating 
production to meet the annual increase of requirements as demonstrated by ac- 
tual experience. ; 

In the consideration of the development of electricity from streams that 
have for centuries swept down to the sea in destructive floods, or idled their 
way to tidewater, it should be borne in mind that hydro-electric energy pro- 
duces the nearest maximum production at the minimum consumption, and 
increased production automatically produces property wealth, which is the 
basis of safe and conservative investment. This is a fundamental fact, and 
can be stated in still another way, namely that there is no diminution—no 
wastage in Nature’s resources when electricity is being generated by water 
power. But when electricity is generated by coal or oil these valuable re- 
sources of the earth are destroyed forever and cannot be put to the other uses 
which the world is constantly demanding of them. Furthermore, hydro-elec- 
tric power means that the first investment is practically the only investment 
and comparative freedom from industrial interruption of every nature. There- 
fore, when we relate that this year an army of 8,000 men is working upon 
electric development eonstruction, and during the next 12 years its ranks will 
probably be increased to 10,000 men, we see that California is awake to the 
importance of quickly conserving her wonderful natural resources, and setting 
them to producing wealth and prosperity. 

Dollar for dollar, day’s work for day’s work, the hydro-electric develop- 
ment of California, now well under way, is the greatest construction under- 
taking in the annals of the Western Hemisphere, and probably of the world. 
Based upon present estimates of the commercial value of horse power of 
hydro-electricity as compared with the cost of producing power from fuel, its 
complete development is placed at about 1935. The new investment up to 
that date will aggregate one billion dollars, or almost three times the con- 
struction cost of the Panama Canal. There has already been developed in the 
State 1,500,000 horse power. Development in 1922 and 1923 will aggregate 
about 300,000 horse power, or 20% on top of all that has been developed, and 
this peak of development has barely kept abreast of the demand. 

The importance of the electric power companies of California, and the mar- 
ket for the product is illustrated in a report of a survey of the industry, pub- 
lished in the ‘‘Electrical World’? of New York on April 29. This report states 
that in 1921 California’s two largest hydro-electric companies, the Southern 
California Edison Company in Southern California, and the Pacific Gas & 
Electric Company in Northern California, were among the first five power 
compaines in America in size, as measured by electric production for that 
year. The other three of the world’s five big producing companies are the 
Niagara Falls Company, and the New York and Chicago companies. 

Of the development work now in progress and planned for 1923, about 65% 
is in hand by the Southern California Edison Company of Los Angeles, of 
which Mr. John B. Miller is President and Mr. R. H. Ballard, Vice-President 
and General Manager, and the Pacific Gas & Electric Company of San Fran- 
cisco, of which Mr. W. E. Creed is President and Mr. John A. Britton, Vice- 
President and General Manager. The other hydro-electric companies, namely 
the California-Oregon Power Company, the Great Western Power Company, 
the Western States Gas & Electric Company, the San Joaquin Light & Power 
Company and the Southern Sierras Power Company, are also engaged ift de- 
velopment work in their respective territories, and have plans for speeding up 
their activities to conform to the demands of their power market. The city 
of Los Angeles has additional hydro-electric developments planned and the 
city of San Francisco is proceeding with its Hetch Hetchy development. Steam 
power, pending ultimate development of the water power resources of the 
State, is a necessary auxiliary and is being installed by the Los Angeles Gas 
& Electric Company and the San Diego Gas & Electric Company. 

Of the hydro-electric development now going on, it is only possible within 
the scope of this paper to outline that of the Southern California Edison 
Company on its Big Creek-San Joaquin River project in the High Sierras of 
northeastern Fresno County and that of the Pacific Gas & Electric Company 
on the Pit River in northeastern California, near the Oregon line. 

Unprecedented in magnitude is the co-ordinated development program of 
the Southern California Edison Company on the High Sierras project, both 
from an engineering and an electrical standpoint. There the problem is the 
central mountain torrents, which drain enormous areas of mountain water 
sheds, where the snows linger long and the spring rains swell the streams to 
raging torrents that have for untold time ravished the valleys of central Cali- 
fornia with their floods. To store these flood waters and conserve the flow 
of these streams by impounding dams, converting mountain meadows into 
beautiful lakes and by these dams to increase the depth of what are now lit- 
tle more than ponds, is an underlying feature of the work. Huntington Lake, 
constructed in 1914, lying in a crevice among the peaks, at an altitude of 
7,200 feet, its shimmering surface licking the pine forests which hem it in, 
is the first of this mountain lake chain. Florence Lake, over the crest of the 
10,000-foot summit of the Kaiser Range, will be the next, the work on its 
impounding dam having just been started. Shaver Lake, now a beautiful 
natural sheet of water, will be more than doubled in surface and capacity by 
a monstrous dam, and later on Vermillion Lake, far up on the west fork of the 
San Joaquin River, will be increased in size by an impounding structure. 

From Huntington Lake, the water is delivered to the first Edison power house 
on the Big Creek-San Joaquin River project through a fall of 2,170 feet, and 
from the first to the second at a drop of 1,900 feet, and then again, farther 
down the Grand Canyon of the San Joaquin River, to a third power house. 
In a few weeks work will be started on the fourth of this string of power 
houses, which will generate 100,000 horse power. This will come into ser- 
vice next summer and will be the largest hydro-electric power plant west of 


*Mr. Martin is Manager of the Bond Department of the Security Trust & 
Savings Bank of Los Angeles. 








Niagara Falls. Its ultimate capacity will be two or three times its original. 
Below this fourth development and yet farther down the San Joaquin Gorge, 
is the site of the fifth power house, which will use the same water for the 
fifth time in generating electricity at the enormous aggregate drop of 6,000 
feet from the first power house and then the precious flow of the stream, con- 
trolled and harmless, will do its work of gravity irrigation on the rich lands 
of central California. Four or five more power houses are to be built before 
the full million and a quarter horse power potentiality of the Big Creek-San 
Joaquin work is completed, some ten or twelve years hence. In two direc- 
tions from Cascada, the supply base and construction headquarters, active 
development is now going on over a far-flung line of 65 miles, where an army 
of 5,000 men are engaged. Florence Lake tunnel, 14 miles long, which will 
convey the waters from the back ranges, Florence Lake and Vermillion Lake 
to Huntington Lake, is the feature of the work which is just now attracting 
the attention of the engineering world because it is the longest tunnel ever 
projected on this hemisphere. It was started in December 1920 and will be 
finished in March 1925, making a world’s speed record for drilling through 
solid granite. In this High Sierras project 86 miles of tunnel will be bored 
through solid rock. As a matter of comparison, it is interesting to note that 
the Panama Canal, from deep water to deep water, is only 50 miles long, the 
work being mostly open excavation and many miles of near shore dredging, 
instead of gouging under mountains in high altitudes and under winter condi- 
tios, by the strength of giant powder. 

Diametrically different from the Edison High Sierras project is the big 
development now being progressed on the Pit River by the Pacific Gas & 
Electric Co. The Pit River is the most easily controlled, and consequently, 
the most wonderful natural power stream in the State, and has a rated elec- 
trical potentiality of over 600,000 horse power. Of this remarkable water 
course, which is in reality the upper Sacramento River, its unique feature is 
that its constant and almost even flow of about 2,500 second-feet, is over 
twice the precipitation in its apparent drainage area. This is accounted for 
by subterranean sources, which reach through lava beds as far as Idaho, and 
some geologists say that they tap the Columbia River. It is also fed by Fall 
River, Rising River and by Hat Creek, upon which latter stream the Pacific 
Gas & Electric Company has constructed, as a preliminary to its Pit River 
project, two small but modern power houses, with a capacity of 15,000 horse 
power each. The first big development is known as Pit River Number One, 
which has a capacity of 94,000 horse power generated at an effective head of 
450 feet. This plant is just coming into operation and is doubtless the most 
beautiful power house construction on the continent. Its architecture resem- 
bles a Moorish castle, and its spill-way, spanned by a classic bridge, is fash- 
ioned after a mote. Surrounded by a grove of majestic trees, it faces the pas- 
toral valley of the Pit River and is the first of a chain of five power houses 
which will be built as the electric demands of San Francisco and the Bay 
cities require, at points ranging 60 miles down stream, and terminating at 
Pit River, Big Bend, where a generating plant of 256,000 horse power will 
complete the project. According to present estimates of requirement, this 
progressive construction program will be finished about 1932. 

Of great importance in the contemplation of California’s electrical achieve- 
ments, and perhaps one of the things which caused Secretary of Commerce 
Herbert Hoover to say that ‘‘California leads the world electrically,” is the 
construction of 443 miles of 220,000-volt transmission lines, the highest volt- 
age at which electricity has ever been transmitted in the world, and which 
will result in vast economies in investment and operation. 

In the South 243 miles of 220,000-volt transmission line is being built by 
the Southern California Edison Company to bring the current generated at 
its High Sierras power plant to the San Joaquin Valley and Southern Califor- 
nia communities and to the city of Los Angeles, where under long term con- 
tracts with the city and with the electric railroads it is now supplying about 
60% of the electricity consumed in the southern metropolis. In the North, 
200 miles of this new high voltage type transmission is being built by the 
Pacifie Gas & Electric Company, to convey the product of the Pit River power 
plants to San Francisco and the Bay cities, and to supply the increasing elec- 
trical demands of the fertile upper State counties. 

Under supervision by the California Railroad Commission, every dollar ex- 
pended by the power companies is checked and audited by staff engineers and 
accountants of the Commission, who spend much of their time on the job. 
Upon the reports of proper expenditure and demand, the Commission author- 
izes the sale of the bonds of the companies for the senior financing and the 
issuance of their stock for the junior financing. Thus, construction proceeds 
on the basis of conservative financing, and the bonds are amply protected by 
actual investment in property largely in excess of the amount of bonds issued. 

A new feature of electric utility financing in California is challenging the 
attention of investment bankers and investors alike throughout the country. 
It is known in the East as ‘‘The California Movement,’”’ and in the West as 
“The People’s Project,” a name given it by Mr. R. H. Ballard, Vice-President 
and General Manager of the Southern California Edison Company, and had 
its inception in the constructive brain of Mr. A. F. Hockenbeamer, Vice-Presi- 
dent of the Pacific Gas & Electric Company, in charge of finance. As early 
as 1914, when the storm of war was breaking over Europe, and the demand 
for money made financing of construction projects difficult, Mr. Hocken- 
beamer conceived the idea of selling the stock of his company to its own con- 
sumers, thereby securing locally a part of the funds for progressive develop- 
ment and making the sale of bonds possible later on to the company’s con- 
sumers and other California investors. . . . 

Immediately following the merger of the Pacific Light & Power Corpora- 
tion, controlled by H. E. Huntington, and the Southern California Edison 
Company, of which John B. Miller is the President and creator, the greater 
Edison Company adopted the “people’s project’? as a fundamental policy. 
Inder the direction of A. N. Kemp, Vice-President in charge of finance, the 
plan was launched in 1917, and the people of the Southwest laid hold upon 
it with an enthusiasm resembling the Liberty bond movement. Welding 
4,500 of the permanent employees of the Edison Company into a compact 
sales organization, Mr. Kemp effected the distribution of $35,000,000 of the 
company’s common capital stock to 48,000 individual stockholders, the larg- 
est number of individual stockholders in any electric utility in the world. 
Nearly all of these stockholders reside in Los Angeles and the ten counties of 
Southern and Central California, served by the Edison Company, and the 
great majority of them are consumers of Edison electricity. The several is- 
sues of Edison common stock authorized by the Railroad Commission were 
closed out last June. Over 11,000 individual subscriptions were taken in one 
week, which was designated “John B. Miller Week’? by the company em- 
ployees, as a tribute of affection to their President. The company has since 
reclassified its capitalization and is selling its preferred stock on the same 
popular plan as it did its common. 

It is estimated that at this time there are over 125,000 Californians who 
own the bonds or the stock of the electric companies which supply them. The 
constant active market for California electric securities, the regularity with 
which the sales go on, the factor they have become in determining the price 
of other corporation securities in California, indicates that the predictions of 
electrical financiers are well based, and that the great majority of the patrons 
of these utilities will within a few years be either stockholding partners or 
bond holders or both in the electrical business, 
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. | 
(Continued from page 1791.) 

Samuel 5. Dennis, President of the Howard Savings In- 
stitution of Newark, N.J., and a director of the Prudential 
Insurance Co. of Newark, N. J., gave a luncheon on the 
18th inst. at the Down Town Club, New York, in honor 
of Edward D. Duffield, recently elected to the Presidency 
of the Prudential Insurance Co. The guests included 
members of the insurance world, and many leaders of 
banking and financial affairs in New York and Philadelphia. 
The following regarding the luncheon is taken from the 
Newark ‘Evening News” of the 18th inst.: 

In addition to speeches by the host and the guest of honor, informal 
addresses were made at the conclusion of the luncheon by Charles A. 
Peabody, President of the Mutual Life Insurance Co. and William E. 
Knox, President of the Bowery Savings Bank. In addition to those 
named, the guests included the following: 

Richard V. Lindabury, General Counsel, Prudential Insurance Co., 
Frederick Frelinghuysen, President Mutual Benefit Life Insurance Co., 
William A. Day, President Equitable Life Assurance Society, James 8. 
Alexander, President National Bank of Commerce, Howard Bayne, Vice- 
President Columbia Trust Co., Wilbur S. Johnson, Vice-President Pru- 
dential Insurance Co.. George G. Frelinghuysen, President P. Ballantine 
& Sons, J. William Clark, President Clark Thread Co., James H. Perkins, 
President Farmers’ Loan & Trust Co., William Woodward, President 
Hanover National Bank, James C. Colgate, President James B. Colgate 
& Co., John O. H. Pitney, Pitney, Hardin & Skinner, Charles L. Farrell, 
President National Newark & Essex Banking Co., Peter Campbell, Presi- 
dent Nairn Linoleum Co., C. Weston Bailey, President American In- 
surance Co., Wynant D. Vanderpool and Alexander 8. Ward, Vice- 
Presidents, Howard Savings Institution, Samuel Rea, President Pennsyl- 
vania Railroad Co., Henry Tatnall and George D. Dixon. Vice-Presidents 
Pennsylvania RR., John J. Pulleyn, President Emigrant Industrial Savings 
Bank, Seward Prosser, President Bankers Trust Co., Chellis A. Austin, 
President Seaboard National Bank, C. M. Dutcher, President Greenwich 
Savings Bank, Uzal H. McCarter, President Fidelity Union Trust Co., 
Edward W. Bok, Curtis Publishing Co., Philadelphia, Dwight W. Morrow 
of J. P. Morgan & Co., Charles W. McAlpin, McAlpin Estates, Rev. 
Dr. Howard Duffield, brother of the Prudential President, Dr. John Grier 
Hibben, President Princeton University, Robert H. McCarter of McCarter 
& English, Edwin W. Winter, Mutual Life Insurance Co., William B. 
McKinney, A. L. Dennis of Post & Flagg, J. Henry Bacheller, President 
Ironbound Trust Co., Wilson Farrand, Head Master Newark Academy, 
and Baynard Henry of Henry, Pepper & Bodine. 





President R. A. Patteson of the Tarrytown National 
Bank, Tarrytown, N. Y., on Aug. 22 completed 35 years 
of service with the institution, having entered its employ 
on Aug. 22 1887. Not quite eight years later, March 1 1895, 
he assumed the Presidency of the bank, a position he has 
held ever since. The following comparison of the principa! 
items of the bank’s statement for Aug. 22 1887 with those 
for March 1 1895 and with the figures for Aug. 22 1922 is 
oteresting as showing the growth of the institution under 
Mr. Patteson’s able management: 


Aug. 22 1887. March 11895. Aug. 22 1922. 
Capital $100,000 00 $100,000 00 $100,000 00 
ETI ae 6,000 00 20,000 00 100,000 00 
Undivided profits 19,371 09 16,889 14 83.006 36 
Deposits _. 347,796 09 286,122 99 1,859,054 32 
Total resources____________. 555,484 57 481,084 77 2,219,736 28 


As a result of the resignation of M. H. Grape as a Vice- 
President of the Union Trust Co. of Baltimore, which went 
into effect on Oct. 16, the following changes have taken 
place in the bank’s personnel: W. O. Pierson, formerly the 
Treasurer of the company, has succeeded Mr. Grape as a 
Vice-President; Thomas C. Thatcher, heretofore Assistant 
Treasurer, has been made Treasurer in lieu of Mr. Pierson, 
and Charles W. Hoff has succeeded Mr. Thatcher as Assist- 


ant Treasurer. Mr. Grape had been with the Union Trust 
Co. seven years. 


- 


A consolidation of two important Washington financial 
institutions has been arranged, namely that of the Federal 
National Bank and the American National Bank under the 
title of the Federal-American National Bank. Special meet- 
ings of the stockholders of both institutions will be held on 
Oct. 30 to ratify the union of the two banks. The new insti- 
tution will have the following officers: John Poole, President 
of the Federal National Bank, President; William J. Eynon, 
C. B. Lyddane and W. J. Walker, Vice-Presidents; Charles 
D. Boyer, Cashier, and Miss B. L. Mitchell, Assistant Cash- 
ier, and Wm. C. Johnson, Assistant to the President; W. T. 
Galliher, President of the American National Bank, Chair- 
man of the Board. The consolidation will become effective 
Oct. 31 1922. The new institution will have a capital of 
$1,200,000 and surplus and undivided profits of from 
$550,000 to $650,000. 








The directors of the Union Trust Co. of Chicago this week 
authorized the following: 


Standish Hall has been appointed Assistant Secretary of Union Trust 
©o., Chicago. After graduating from Harvard University he spent several 
years in travel and research in Europe and South America and subsequently 
became an officer of the United States Naval Reserve force during the 





World War. He became associated with the Union Trust Co. in 1919. 





$$ 


THE CURB MARKET. 

The Curb Market was unsettled this week, selling pressure 
in the early part of the week contributing to a reactionary 
movement which resulted in heavy losses in some of the 
high-priced shares. The market continued irregular the 
rest of the week, with strength and weakness alternating 
throughout the list. High-priced Standard Oil stocks 
suffered the heaviest. Ohio Oii from 354 dropped to 325 
and closes to-day at 327. Prairie Oil & Gas lost 30 points 
to 670. Prairie Pipe Line rose from 290 to 302 and sold 
finally at 295. Standard Oil of New York sold down from 
628 to 542, recovered to 574 and ends the week at 567. 
The new stock declined from 537% to 465 and rested finally 
at 4834. Vacuum Oil fell from 710 to 615, recovered to 
675 and reacted finally to 659. The new stock was traded 
in down from 42% to 411%. Standard Oil (Indiana) after 
early gain of over three points to 13014 weakened to 124% 
and closed at 12534. Standard Oil (Kentucky) advanced 
early from 113% to 11434, then sank to 110%. Standard 
Oil of N. J. new stock rose from 435% to 46, reacted to 44% 
and finished to-day at 44144. Magnolia Petroleum declined 
from 249 to 217 and closed to-day at 223. Gulf Oil of Pa. 
advanced from 641% to 6634, reacted to 6314 ,the final figure 
to-day being 635%. Maracaibo Oil Exploration was off from 
201% to1814%. New England Fuel Oil was strong, advancing 
from 7914 to 83. Industrial issues were slightly more prom- 
inent. Hayes Wheel was active and improved from 33% 
to 41, reacting finally to 3614. Durant Motors, after early 
fractional increase from 5214 to 52%, dropped to 49% and 
sold finally at 501%. Gillette Safety Razor gained 17 points 
to 265, with the final transaction to-day at 264. National 
Biscuit new stock was a feature and on active trading ran 
up from 3114 to 353%. The close to-day being at 34%. 
Glen Alden Coal was off from 58 to 56. Bonds were quiet 
and about steady. 

A complete record of Curb Market transactions for the 
week will be found on page 1830. 








COURSE OF BANK CLEARINGS. 


Bank clearings continue their record of expansion as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending Saturday 
Oct. 21, aggregate bank clearings for all the cities in the 
United States from which it is possible to obtain weekly 
returns will show an increase of 26.2% over the corresponding 
week last year. The total stands at $9,184,110,572, against 
$7 278,680,505 for the same week in 1921. This is the 
thirtieth successive week in which our weekly aggregates 
have shown an improvement as contrasted with last year. 
Our comparative summary for the week is as follows: 





Clearings—Returns by Telegraph. | Per 
Week ending October 21. 1922. 1921. | Cent. 





New York $4,385,000,006 | $3,223,600,000 | +36.1 
Chicago - - - _ — cead 598,648,549 547,811,950 | +9.3 
Philadelphia - - - -- SS yo apt tee 503,000,000 372 000.000 | +33.1 
Roston_ . ; on ite a ce 401,000,000 289,183,834 | +38.7 
Kansas City. -. 7 ----- , 143,538,960 140,136,261 | +2.4 
St. Louis — cade Or cape a a a 

San Francisco________- me ey Eee 152,©00,900 121,200,000 | +26.2 
Pittsburgh - aa *172,500,900 144,727,828 | +20.0 
Metroit - -- ie ieiamed 104,053,720 49,260,850 | +4.8 
Baltimore . -. = id 92,510,130 64,107,924 | +443 
New Orleans -- ~~. , 64,852,333 49,112,581 | +32.0 











Eleven cities, 5 days. __..| $6,619,003,692 | $5.057,141,228 + 30.9 
Other cities, 5 days____. ea 1,034,421,785 908 ,425,860 +13.9 





Total all cities, 5 days. on cccccct 94-000.420.4¢¢ | 3. +26.2 
All cities, 1 day_____-_- a ee 1,530,685,095 ,213,113,417 +26.2 








a No longer report clearings. * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends on Saturday 
and the Saturday figures will not be available until noon 
to-day, while we go to press late Friday night. Accordingly 
in the above the last day of the week has in all cases had to 
be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Oct. 14. For 
that week the increase is 12.8%, the 1922 aggregate of the 
clearings being $7,154,329,549 and the 1921 aggregate 
$6 344,290,799. Outside of this city the increase is 12.2%, 
the bank exchanges at this city having recorded a gain of 
13.2%. We group the cities now according to the Federal 
Reserve districts in which they are located and from this it 
appears that in the Boston Reserve District the increase is 
8.2%, in the New York Reserve District (including this 


Total all cities for week__-— _- _| $9,184,110,572 | $7,278.680,505 | +26.2 
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city) 13.4%, in the Philadelphia Reserve District 16.5% 
and in the Cleveland Reserve District 17.5%. The Rich- 
mond Reserve District shows a gain of 17.2%, the Atlanta 
Reserve District 15.4% and the Chicago Reserve District 


12.0%. 
13.4%. 


The St. Louis Reserve District records an improve- 
ment of 14.6% and the San Francisco Reserve District of 


The Kansas City Reserve District is the only one 


reporting diminished clearings, but the decrease is small, 


being only 1.8%. 


The Dallas Reserve District enjoys a 


gain of 25.3%, while on the other hand the Minneapolis 
Reserve District has an increase of only 2.3%. 
In the following we furnish a summary by Federal Reserve 








Clearings at— 


Week ending October 14. 
























































districts: 
SUMMARY OF BANK CLEARINGS. 
| Sec.ot 
Week ending Oct. 14. 1922. | 1921. | Dec.| 1920. 1919. 

Federal Reserve Districts. $ | $ % $ $ 
(Ist) Boston_........ 1U cities} 342,087,093) 316,084,521] +8.2| 375,748,648] 441,996,886 
(2nd) New York.__.__. 9 “ |4,014,047,028/3,541,216,513| + 13.4] 4,574,731,565/4,890,251,619 
(3rd) Philadelphia_._.190 “ 457,959,583| 393,068,216] +16.5} 499,545,719] 479,152,274 
(4th) Cleveland _____. es 349,333,474] 297,215,715| +17.5| 409,880,082] 389,527,658 
(5th) Richmond .-.____ - = 173,452,913) 147,910,045) +17.2] 195,574,185} 209,857,134 
(6th) Atlanta __..___- — = 183,521,351} 159,072,839! +-15.4| 203,000,924] 237,548,185 
(7th) Chicago_______- a. 730,384,171} 651,974,355] +12.0| 936,509,859 846,278,630 
(8th) St. Louis__..... 7 “ 76,379,828| 66,654,274] +14.6] 73,327,228] 73,212,623 
(9th) Minneapolis_... 7 “ 132,765,615] 129,752,930) -+-2.3} 178,919,161] 101,063,436 
(10th) Kansas City._._.]1 “ 251,059,146/ 258,742,040] 1.8] 348,692,662] 389,431,126 
(11th) Dallas __._____- ie 68,944,015} 55,039,279} +25.3] 75,645,486] 83,982,188 
(12th) San Francisco__..14 ‘ 371,395,327; 327,530,042; +-13.4| 389,705,587) 361,719,473 

Grand total_______. 118 cities|7,15+,329,549)|6,344,290,799| +-12.8/8,261,281,106}8,504,021,232 
Outside New York City_______. 3,20°,621,786/ 2,855,323,718! --12.2/3,755,016,567 |3,676,330,310 
EPs 28 cities! 325,696,958! 347,223,782' —3.3' 436,569,523! 328,608,777 





; We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Clearings at 


— 





First Federal 
Me.—Bangor_.. 
Portiand. _-~ 
Mass .—Foston - 
Fall River _-_-.- 
Holyoke_____- 
aa 
EE EN 
New Bedford_. 
Springfield _ __. 
Worcester____- 
(Conn .—Hartford. 
New Haven__-- 


R.I.—Providence 


Total (10 cities) 


Second Feder 


N. Y .—Albany_. 
Binghamton... 
Buffalo--_-_- 
Eee. « - eo - 
Jamestown... 
New York. _-_. 
Rochester. ___. 
Syracuse._._-_. 

Conn .— Stamford 


N. J.—Monteclair 


Total (9 cities) - 


Third Federal 
Pa.—Altoona_.-. 
Bethlehem 
Chester. __. 
Lancaster __-_- 
Philadelphia - 
Reading - - 
Scranton. -—-- 
Wilkes-Barre _ - 
rear 
N.J.—Trenton - 
Del. —Wilmingt’'n 


Total (10 cities) 


Fourth Feder 


ei 


1922. 





Reserve Dist 
930 ,902 

3.386 ,426 

309 000,000 
2,451,357 


a 
1,140,260 


— 








| Inc. or 
1921. Dec. 
‘ | g& 
rict— Boston |— 
801,879) +16.1 
2,432,100) +39.2 
287 ,747,206| +7.4 


2,128,955! +16.6 


a a 
Pomc +2.@ 





al Reserve D 














a a a 
2,014,395 1,779,595| +13.2 
4,698,482 3,839,852) +22.4 
3,645,000 3,527,.272| +3.3 
9,057,484 7.607.703) +19.0 
5,732,791 5,109,806} +12.2 

a a a 

342,087,098! 316.084,521| +8.2 
al Reserve D\istrict— New York 
3,970,538 3.759.319) +5.6 
f1,121,700 961,400) +11.7 
438,951,232} 31,562,216) +23.4 
615,780) Not included jin total! 
41,299,362 1,075,871} +20.8) 
3,950,707 .76313,488,967,081}| +13.2 
9,948,251 8 475,141} +-17.4 
4,167,400 3.918.939| +6.3 
43,503,919 2,091,458] +67.5 
376,862 405,124) —7.0 
4,014,047 ,028|3,541,216,543; +13.4 
Reserve Dist|rict— Philad \eiphia 
1,329,689 1,129,795| +17.7 
3.465.700 2,293,949) +51.1 
1,637,476 1,002,729| +63.3 
3,071,292 2,717,803! +13.0 
433,000,000) 372,000,000) +16.4 
3,230,343 2.712.739| +19.1 
3,974,726 4,498,706! —11.6 
d2,700,873 2,218,927) +21.7 
1,381,705 1,289,882! +7.1 
4,167,779 3,203,676) +30.1 
a a | a 

457,959,583) 393,068,216] +16.5 


istrict—Clev eland 








Week ending Oct. 14. 


Se 


1920. 


$ 


900 ,000 
3,300 ,000 
341,710,651 
1,904,696 


a 
1,425,093 


a 
1,924,203 
5,321,069 
4,381,473 
9,075,222 
5, 806,24) 

a 


—— 


375,748,648 
5,200 ,000 
1,237,600 

41,434,777 

Ss. 

949,571 

4,506 ,.264,539 

11,572,100 
4 32,949 
2,933,268 

506 ,761 


4,574,731, 565 


—v 


= 


1,162,535 
4,516,540 
1,581,546 
2.928.063 
471,757,711 
3,500,000 
5,430,182 
2,412.777 
1,490,691 
4,765,674 
a 


499,545,719 





$56 615 
3,000 ,000 
404,160,999 
2,661,449 


a 
1,500,000 


a 
1,961,843 
5,073,245 
5,786,405 

10,275,537 
6,720,793 
2 


441,996,886 


5,798,518 
1,123,300 
40,174,357 


4,827.690,922 
10,728,134 
4,334,045 
"402,343 


4,.890,251,619 


1,097 ,022 


1,476,502 
3,026,943 
456 580,551 
3,396 ,456 
4,489,800 
4,056,018 
1,511,998 
3,516,984 
a 


479,152,274 
































Ohio—Akron_._- - c c c c c 
ee owe 4,475,417 3,319,256) +34.8 4,000,000 3,009,000 
Cincinnati- — - - 56,079,963 50,309,138) +12.9 67,258 382 66,495,536 
Cleveland ~~~. e91,969 906 77,955,733; +18.0 136,330,699! 132.661.8890 
Columbus. - - - - 15,428 ,600 13,532,900) + 14.0 16,232,600 16,795,400 
0 a a a a a 
in a 980.477 798,115) +22.8 870,666 1.233.788 
Mansfield _ _. ~~ c c |} ¢ c c 
Springfield - - - - a a oa a a 
te. ocoeses a a | a a a 
Youngstown_-. e3 406,810 3,209,290) + 6.2 5,542,507 5,842,331 

Pa.—Erie..-..... a a a a a 
Greensburg --- c c c c c 
Pittsburgh ____| *172,800,000|) 144,006,159! +20.0| 174,345,228) 156,884,638 

W.Va.— Wheeling 4,193,201 4,085,124 +2.6 5,300,000 6,614,075 
Total (Scities)_| 249,333,474) 297,215,715| +17.5| 409,880,082) 389,527,658 
Fifth Federal |Reserve Dist! rict—Richm ond— 

W .Va.—Hunt'ton 1,820,656 1,557,608; +16.9 2,250,242 ae 

Va.—Norfolk __. e8 .086 380 7,689,792) +5.2 8,729,353 12,102,685 
Richmond -.-. 52,015,801 46,771,357) +11.2 61,727 ,0¢°8 81,930,156 

8. C.—Charleston e2,157,459 2,688,579) —19.8 5,000 ,000 5,600,000 

Md.—Baltimore - 89 607 ,760 71,388,097| +25.5| 109,400,252 93,122,296 

D. C.—Wash’'ton 19,764,857 17,844,612) +190.8 17,467,246 17,101,997 
Total (6 cities)_| 173,452,913) 147,940,045) +17.2) 195,574,185); 209,857,134 
Sixth Federal |Reserve Dist) rict—Atlant\a— 

Tenn .—Chatt ‘ga e5,979,935 5,770,361 +3. 8,035,842 7,271,021 
Knoxville. _--- 3,012,820 3,486,772| --13.€ 3,566,975 3,550,941 
Nashville _ ~~~. 21,441,536 17,194,626) +24.7 24,303,189 19,110,816 

Ga.—Atlanta -.- 56 ,066 ,433 51,917,959} +8.0 66,362,192 96,129,492 
Augusta ...... 2.737 ,622 2,303,573) +18.5 3,906 ,583 8 655,573 
OT SS 1,526,957 *1,300,000| +17.5 *1,600,000 *1,800,000 
Savannah ----. a a“ a a a 

Fla .—Jacksonv.- - 8,680,968 7,763,812} +11.8 9,700,000 9,523,629 

Ala.—Birm'gh’m 27,584,139 19,440,147) +41.9 20,118,687 19,233,913 
Mobile - ..--- ,86 1,306 1,554,322; +19.8 2,421,454 2,279,755 

Miss -—Jackson 1,019,647 941,519) +108 749,975 955,937 
Vicksburg. - - - - 450,951 630,638! —-28.5 388,885 678,665 

La.— New Orleans 53,159,037 46,769,110! +13.7 61,856,142 68 358,443 
Total (12 cities)| 183,521,351) 159,072,839; +15.4) 203,000,924; 237,548,185 
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Inc. or 
1922. 1921. Dec. 1920. x 1919. 
‘ 3 % 3 $ 
Seventh Feder|\al Reserve D| istrict—C hi|cago — 

Mich.—Adrian _. 249,573 221,663) +12.6 295,322 75,872 
Ann Arbor.__.- 682,596 606 036) + 12.6 655,998 481,007 
Detroit. ...... 89,232,053 78,897,000} +13.1| 133,743,728) 100,466,516 
Grand Rapids- 6,756,502 6,450,293 +4.7 7,507 824 7,258,651 
Lansing ...-..- 2,128,614 2,542,149] —16.3 2,140,582 1,830,795 

Ind.—Ft. Wayne 2,098 ,436 1,680,725) +24.9 2,070,446 1,807,512 
Indianapolis_ - - 17,952,000 17,203,000| +4.4 18,496 ,0OO 17,326,000 
South Bend_-_.- 2,418,782 2,086 616) +15.9 1,900,000 1,600,000 

Wis.—Milwaukee 35,681,556 29,924,999} +19.2 36,590,441 33,995,330 

Ia.—Cedar Rap- 2,389,433 2,159,337) +10.7 2,556 682 2,636,985 
Des Moines__- 10,215,833 8,908,992) +11.5 11,427,403 12,419,308 
Sioux City___- 6.396 ,004 5,651,893) +13.2 9,000,000 11,815,445 
Waterloo ____. 1,420,209 1,446,687} —1.8 1,889,811 2,230,978 

Ill.—Bloomingt’'n 1,228,010 1,210,152} —6.3 1,767,910 1,821,725 
Chicago ... _-- 542,162,540} 484,193,853) +12.0| 694,553,546] 639,012,952 
Danville.____- a a a a a 
Decatur ...... 1,117,086 1,056,988 +5.7 1,614,166 1,516,218 
a 3,928,610 3,422,400} +14.8 4,800,000 4,913,310 
Rockford __-_- 2,091.707 1,880,800} +11.2 2,800,000 2,562,909 
Springfield _ _-_- 2,234,627 2,330,772} —4.1 2,700,000 2,507,117 
Total (19 cities)! 730,384,171) 651,974,355! +12.0|) 936,509,859} 846,278,630 
Eighth Federa'|! Reserve Dis|trict—St. Lo| vis— 

Ind.—Evansville 4,264,937 4,436,210| —3.9 5,138,283 5,456,208 

Mo.—St. Louis-. a a a a a 

Ky.—Louisville - 25,737 ,646 23,760,320| +8.3 31,432,562 16,184,541 
Owensboro - - -.- 341,397 324,949 +5,1 415,542 535,801 

Tenn.— Memphis 29,584,363 25,312,895) +4-16.9 22,134,002 34,327,868 

Ark .—LittleRock 14,868 854 11,374,974) +30.7 12,071,408 14,387,780 

Ill.—Jacksonville 273,494 278,679 —1.9 515,495 551,705 
Quincy ....-- 1,309,137 1,166,247; +12.3 1,619,936 1,768,720 
Total (7 cities) - 76,379,828 66 654,274) +14.6 73,327,228 73,212,623 
Ninth Federal) Reserve District — Minn |eapolis|— 

Minn .—Duluth__ 8,679,142 6,789,163) +27.8 13,660,378 9,274,120 
Minneapolis - - - 79,419,085 78,397,317 +1.3) 106,249,989 58,934,753 
Bt. Petl....-- 36,489,560 35,979,362 +-1.4 49,187,243 22,364,170 

N. D.—Fargo-.- 2,261,741 2,613,952| —13.5 3,665,921 4,534,254 

8. D.—Aberdeen- 1,477,364 1,451,997 +1.7 2,359,215 1,963,982 

Mont.—Billings - 640,544 771,011} —16.9 1,603 ,696 1,565,731 
EE de old. 6 3,798,179 3,750,128 +1.3 2,192,809 2,426,426 
Total (7 cities)_| 132,765,615) 129,752,930) +2.3) 178,919,161) 101,063,436 
Tenth Federal) Reserve Dis/trict— Kans\as City|— 

Neb.—Fremont - 522,636 486,789| +7.4 800,000 820,131 
Hastings _- -_- 998,982 525,821} +89.9 736 927 926,691 
Lincoln ______- 3,781,078 3,273,273) +15.5 4,953,597 6,758,197 
Omaha ...--- 40,894,335 36 438,492! +-12.2 46,000,000 65,691,610 

Kan .—Topeka _. 2,964,658 3,378,717) —12.3 3,160,634 4,399,873 
Wichita _..-- 10,852,376 11,721,337| —7.4 14,322,018 14,351,802 

Mo.—Kan. City.| 143,054,253} 153,211,260) —6.6| 216,953,533) 247,978,843 
St. Joseph ---- a a a a Pay 

Okla .— Muskogee a a a a a 
Oklahoma City! e26,867.773 27,874,792| —4.6 34,444,973 19,304,922 
(=e a a a hf a 

Colo. —Col. Spgs- 1,298,643 935,497! 4+13.9 1,267,475 1,127,989 
DONVE? ....ce« 21,814,784 20,001,526 +91 24,910,562 27 ,233,100 
Pueblo .___- 1,009,628 894,536) +11.3 1,142,943 837 ,968 
Total (11 cities)| 254,059,146) 258,742,040| —1.8| 348,692,662) 389,431,126 
Eleventh Fede ral Reserve |District——Da|las— 

Texas—austin -_- 1,908,896 1,611,619) +18.4 1,700,000 1,865,766 
FSS 37 .367 ,616 29,749,739) +25.6 40,922,660 46 ,823 ,364 

Fort Worth__-_-_- e15,050.706 11,263,924) +33.6 17,899,246 19,843,706 
Galveston... £9,903 ,721 8,191,959) +20.9 10,523,580 10,950,800 
Houston ____-- a a a a a 

La.—Shreveport- 4,713,076 4,222,038! +11.6 4,600,000 4,498,552 
Total (5 cities) 68,944,015 55.039,279| +25.3 75,645,486 83,982,188 
Twelfth Feder\al Reserve D/\istrict-——-San | Franci|sco— 

Wash .—Seattle 34,154,976 30,102,234) + 13.5 40,765,073 44,323 ,307 
Spokane... _-_. a a a a a 
Tacoma . P a a a a a 
Yakima.-_.-~-- 1,508 ,928 2,053,102) —26.5 2.093 510 2,048,741 

Ore.—Portland _ - 38 310,989 36,143,039 +6.0 45,959,329 42 356,191 

Utah .—S. L. City 13,859,778 12,661,726 +9.5 16 ,500 ,000 19,616,558 

Nev .—Reno_. -_.- a a a a a 

Ariz.—-Phoenix . 2 a a a a 

Calif.—Fresno_. d6 349,311 5,043,798! +25.9 7,512,224 6,785,210 
Long Beach_._. 5,255,052 3,464,585| +51.7 3,867,570 2,104,401 
Los Angeles_. 99 .757 ,000 82,864,000) + 20.4 80,994,000 54,266 ,000 
Oakland _--_.- 14,078,041 11,115,597) +26.7 10,456,765 10,015,679 
Pasadena... _ . 3,776 676 3,251,311] +16.2 3,196,441 1,655,999 
Sacramento - 7,253 ,724 6,356,891; 4+ 14.1 6,841,054 6,501,012 
San Diego__. a a a a a 
San Francisco _| 140,300,000) 127,000,000) +10.5|) 161,500,000) 165,811,348 
San Jose____- 2,673,159 2,348,478) 4+13.8 3,146,172 3,578,172 
Santa Barbara 1,090,393 804,281) + 13.6 fF Pee 
Stockton_. 3,027 ,400 4,321,000) -——29.9 5,777 .400 2,656 ,855 
Total (14 cities)| 371,395,327| 327,530,042) + 13.4] 389,705,587} 361,719,473 

Grand total (118 
cities) _..___._17,.154.329,.54916,344,290,799| + 12.8/8,261,281,106|8,504,021,232 

Outside N. Y____13.203.621.78612,855,323,718) + 12.213,755,016,567|3,676,330,310 

Week ending October 12. - 
Clearines at— " A TES Ine Oa AE Te Le Se 
Inc. or 
1922 1921. Dec. 1920. 1919. 
Canada— $ | $ % $ $ 

Montreal _____-.- 98,722.251| 96,871,655 +1.9| 131,623,606) 115,787,760 

TOE . ce cccee 93,368,585) 103,678,652} —9.9| 111,382,620 74,502,421 

Winnipeg __.__-_- 69,970,068 67,859,552 +3.1 98,782,474 59,913,349 

Vancouver ____.. 13 294,344 13,805,764 —3.7 16 654,255 12,388,553 

Ottawa __._._-- § 812,482 6,746,021 +1.0 8,518,711 8,749,630 

Quebec _______- 6§ 228,243 5,627,421) + 10.7 7,123,460 5,593,117 

a 3,006 ,433 3,258,323} —7.7 4,750,648 5,023,474 

Hamilton _. 5,320,575 5,351,777; —0.6 7,375,497 5,540,439 

St. John____. : 2,619,687 2.674,969| —2.1 3,038 ,252 2,526 382 

Calgary .....-<- 5,464,933 7,189,985| —24.0 10,822,810 8,589,528 

London. _ _. 2,722,256 2,942,353| —7.5 3,772,101 2,862,996 

Victoria ____ ~~ 2,224,996 3,495,032) —36.3 3,065,004 2,478,029 

Edmonton 4,636,110 6,481,007 28.6 5,742,690 5,527,488 

Regina __. a 4,606 ,903 4,692,561; -—I1.8 5,600,193 5,428 423 

Brandon. ____. $10,221 914,366) —11.4 966.098 700 ,000 

Lethbridge 880,819 749,873| +17.5 1,162,953 710,403 

Saskatoon _____. 2,350,285 2,313,071 +1.6 2,478,103 2,254,922 

Moose Jaw. .-. 1,683,514 1,578,035 +6.7 2 223,334 1,887 ,002 

Brantford ____-_. 1,161,632 1,258,677| —7.7 1,425,245 1,170,812 

Fort William_ _. 820,882 840,920} -—2.4 933,997 878,465 

New Westminster 556 ,O83 626,778) —11.3 764,655 543,641 

Medicine Hat __. 405,874 531,473| —23.4 436 ,626 552,784 

Peterborough. _ - - 757 663 751,149 +0.9 1,034,064 756,252 

Sherbrooke. _-. - . 814,758 853,273; -—4.5 1,378,397 992,502 

Kitchener_____-_. 1,113,188 1,241,987| —10.4 998 ,623 1,001,216 

Windsor _.__.__.. 3,629,494 3,135,279) +158 4,505,117 2,240,189 

Prince Albert. __. 423.102! Not included {jin total 

Moncton _____.- 980,602 977,044 +0.4) cuccee--] 8 --eee-e= 

Kingston ______. 679,077 776,785) —12.6) --------}| -------- 
Total Canada_' 335.636.958' 347,223,782' —3.3' 436,569,533) 328.608.777 











a No longer reports clearings or only give debits against individual accounts, with 


no comparative figures for previous years. 


b Report no clearings, but give compara- 


tive figures of debits; we apply to last year’s clearings the same ratio of decrease 


‘or increase) as shown by the debits. 


c Do not respond to requests for figures. 


d Week ending Oct. 11. e Week ending Oct. 12. f Week ending Oct. 13. *i-stimated. 
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ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat., Mon., Twues., Wed.., Thurs., Fri., 

Week ending Oct. 20. Oct. 16. Oct.17. Oct. 18. Oct. 19. Oct. 20. 
Silver, per oz. 341-16 33% 34% 33 15-16 33% 
Gold, per fine ounce_ - 92s. 104.928. 10d. 22s. 5d. 92s. 928. 3d. 
Consols, 2% per cents._..-.- 57% 57% 57% 57% 
British, 5 per cents 100 \4 100% 100% 101% 
British, 4% per cents___.--- 97 96 24 96 %4 97 
French Rentes (in Paris) ._fr___- 59.75 59.10 58.85 
French War Loan (in 

Paris) -~ 76.85 76 .55 

The price of silver in New York on the 
Silverin N. Y., per oz. (cts.): 

Domestic 

Foreign. - 


100% 
26% . 
58.02 53.30 


75.95 76.55 77.40 
same day has been: 
994 


67% 


99% 
67 : 4 


994 
66% 


99'\¢4 9914 
HS 4 674 


9914 
66% 








WMommercial andRViscetlaneous Hem: 


Se tie tiieiail 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange Oct. 14 to Oct. 20, both 
inclusive, compiled from official sales lists: 

i ‘Friday | Sales | 
| Last |Week's Range for | Range since Jan. 1. 


| Sale. of Prices. | Week. |\———— 
Par. Price .\Low. High. Shares . Low. 


26 | 6} 19 Jan 
53%| 20| 53% Oct 
81 % | 








————— 





Stocks — High. 





Alliance Insurance-_--_-.10, 25% 
Allis Chalmers... ___- -_ 53% 
American Gas of N J_. 71 2,433, 47 Jan 
American Milling. 7% «7%! 72| Mar 
American Railways 12% 15%) Jan 
Preferred ai 59% 69 | Jan 
American Ship__._. 21% 23 | Sept 
American Stores 162 165% Oct) 
Anaconda Copper__.____-_. 52% 52% Oct 
Bull & Susq pref 100 51% 51%) Feb 
Cambria Iron 50 41 41 | | 37% Apr 
Chicago & Alton 2% 2%! % Oct 
Cons Trac of N J 51 51 Jan 
Cuban Cane Sugar--. 15% 15% Oct 
Elec Storage Battery __- 57% Mar| 
Erie Lighting___ 25% July) 
Gen Motors..._.__..__-_. | 15% Sept 
Gulf States Steel 92% Sept, 
oF] Sept) 

40% Jan) 
Mar'| 
Mar 
Oct 
Feb, 
Jan 
Feb 
Jan 


——— 





2) 
2,837) 
945 


J 
200, 


Kennecott Copper -__- 
Keys Tele pref________- " 
Lake Superior Corp____100 
Lehigh Navigation 

Lehigh Valley 5 
Lehigh Valley Transit___50 











June 
Oct 

Oct 

Oct 

Oct 

Sept 

Oct 
June 
Oct 

Oct 

Oct 

Sept 

4 Sept 
3% Sept 
2 July 
Sept 


Maryland Oil 

Mexican Petroleum____. 
Midvale Steel & Ord_. 
North Central 

North Penn 














May) 
Mar' 
Pacific Oil._____. Oct! 
Pennsylvania RR Jan 
Penn Cent Lt & Power. - Oct 
an / 2! 3914 Jan) 

Penn Traffic... __.2% 2 July 
Philadelphia Company. _ 50 Jan! 
Preferred 5%________ & Oct Sept 
Preferred (cum 6%)-_. Jan! Sept 
Phila Elec of Pa. 2 Feb| 32% Aug 
Preferred. ___- Jan| Sept 
Phila Insulated Wire___-. May!) Jan 
Phila Rapid Transit___. Jan! , June 
Phila Traction- June Sept 
Phila & Western Jan| June 
Preferred_. tga Jan ; June 
Railways Co Gen______. Sept) Sept 
Reading Jan) (| May 
Tex Pac Coal & Ojl_____- Oct) 25% Oct 
Tonopah Belmont July; 1 11-16 June 
Tonopah Mining J an| 2\% Sept 
Union Traction Jan| 43 May 
17% paid Jan| 41% Oct 
United Gas Imp Jan} 55% Sept 
Jan 514 Sept 

Jan) Oct 

2% Sept| Oct 
7% Feb) 9%4 June 
Oct) Oct 

Jan) Aug 

Jan’ Oct 

Jan 74% May 











oo 
roms 


620 
425) 
240) 
547) 
4,971 
281) 


12) 

U 8S Steel Corp______ __ 100 200 
Warwick Iron & Steel__. 11 
Weber & Heilbroner 25 
West Jersey & Sea Shore_ 50 ‘ 256 
York Railways 50) 900 

Preferred 15 

Bonds — 
Amer Gas & Elec 5s_._ - 2007) 88 s 89 
Bell Telep of Pa 7s____ 1945 
Cons Trac of N J Ist 531932)__- 
Elec & Peop 4s tr ctis_1945,| 70 
Keystone Telep 5s_. 
Lake Superior 5s_____ 1924) 


Ww \o VW pus 
> w\ we\ on 


rt DD Or 
se ye 
\\ 























$13,800 
108°*.'| 6,000 
; 3314! 1.000) 
8415 
2000 
2009 
2-000 
4.000 
3.000 
2'000 
6000 
1000 
3'000 
1 000 
| 58.700 
4'000 
17.000 101% 
1,000 102 
200 83 
1,000 75% 
3,000, 71% 
4.000 97% 
1000 94% 


Jan 
sept 
Jan 
Jan) 
Jan 
Jan 
Oct 
Mar 
Feb 
Oct 
July 
et 
Jan 
July 
Jan 
Oct 
Oct 
Oct 
Oct 
Sept 
Mar 
Jan 
July 96 


Aug 

, Sept 
Apr 

Sept 

May 

397% June 
Aug 
July 
Oct 
Oct 
Oct 
Oct 
Oct 
Sept 
Sept 
Oct 
Sept 
Oct 
Oct 
Sept 
Sept 
Oct 
Oct 


Gen cons 4%s____ : 
Lehigh Valley Coal 5s_ 1933! 
Lehigh Val Transit 48.1935, 
Market Street Elev 48_1955)_____- 
Pennsylvania gen 4'4s.1965 _____- 
Peop Pass Tr ctfs 4s__1943)______| 
Phila Co cons 5s .--195] | 
Phila Electric Ist 5s__1966 997% 
4\e..............1947| 10134| 
1947 101% 
— Beart 


101 %% 


Reading gen 4s_____.__1997 _____.- 
United Rys Invest 58.1926 8&7 
Welsbach Co 5s______1930 

West Pennsylvania 4s_1928 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 
Capital. 


Oct. 10—The First National Bank of South San Francisco, Calif.. $50,000 
Correspondent, A. J. Scampini, Box 581, South San 
Francisco, Calif. 

Oct. 10—The First National Bank of Roaring Springs, Pa 
Correspondent, R. D. Lorenz, Roaring Springs, Pa. 

Oct. 14—The First National Bank of Sheffield, Lowa _. 

Correspondent, Walter W. Duft, Waddams Grove, Ill. 
Oct. 14—The Franklin National Bank of Jersey City, New Jersey. 200,000 
Jorrespondent, Lewis G. Hansen, 586 Newark Ave., 
Jersey City, N 








APPLICATION TO CONVERT RECEIVED. 
The Central National Bank of Nashville, Tenn 
Conversion of The Central Bank & Trust Co., Nashville, 
Tenn. Correspondent, Watkins Crockett, President, 
Central Bank & Trust Co., Nashville, Tenn. 


CHARTER ISSUED. 
10—12259—The First National Bank of Leaksville, No. Car. $40,000 
Conversion of The Peoples Bank of Leakesville, N. C. 
President, S. L. Martin; Cashier, A. E. Millner. 


CHANGE OF TITLE. 
10—11900—The National Bank of Gallup, New Mexico, to ‘‘The 
First National Bank in Gallup.”’ 
CONSOLIDATION. : 

Oct. 2—2597—The First National Bank of Ogden, Utah $150,000 
and 2880—The Utah National Bank of Ogden, Utah 500 ,000 

Consolidated under the Act of Nov. 7 1918, and under 

the charter of The First National Bank of Ogden, and 

under the corporate title of ‘‘The First & Utah National 

i. of Ogden”’ (No. 2597), with capital stock of $500,- 

900. 


14— 


Oct. 








New York City Banks and Trust Companies. 
Al prices doliars per share. 


Ask |! Banks Bid Ask 
211 |Garriman.... 375 385 
298 \Imp& Trad... 600 610 
__..'Industrial* _.. 159 160 
450 (Irving Nat of 
Broadway Cen 1445) NY 210 
Bronx Boro*- ..--|Manhattan *. 255 260 
Bronx Nat-__- _..../Mech & Met. 403 407 
Bryant Park® 15: 5 | saa 
Butch & Drov 150 
Cent Mercan- 340 
Chase 
Chat & Phen- 
Chelsea Exch* 
Chemical . . .- 
Coal & Iron... 
Colonia! *__.- 
Columbia* _.- 
Commerce. .- 
Com’'nwealth* 
Continental . - 
Corn Exch*.- 
Cosmop’ tan *. 
East River___ 
Fifth Avenue*1120 | ----' Brooklyn 
175 | 185 |Coney Island* 15 
1210 | First 320 
240 250 |Mechanicas’ *. 120 
180 | 180 |Montauk *... 125 
Greenwich *.. 265 | -...|Nassau.-...-- 225 #240 Manufacturer 250 | ---.- 
Hanover | 625 | ___.|People’s._.-..' 160 _. \People’s.....| 350 | 370 


* Banke marked with (*) are State banks. t New stock. z Ex-dividend. y Ex-rights 


New York City Realty and Surety Companies. 
Ali prices doliaras per share. 


Bid | Ask |\Realty Assoc 
180 | 185 || (Brooklyn) - 





Bid 
206 


Banks—N.Y. 
America *__ -- 
Amer Exch_- 
Battery Park- 


Trust Co.'s 
New York 
American - .-_- 
Bank of N. Y. 

& Trust Co. 
Bankers Trust, 
Central Union 
Columbia... 
Commercial _ . 
Empire... .. 
Equitable Tr-. 
Farm L & Tr. 


Bia | 


213 


138 Nat American 
_... National City 
352 |New Neth*_. 
266 | Pacific * 
110 | Park 
515 | Public 
215 |Seaboard. -.- 
| _..-|Standard ®... 
240 ‘State* 
298 | Tradesmen’s * 
=~235 23d Ward*?__. 
140 | United States* 


335 
125 
325 
450 
340 
320 


335 
455 
359 
325 
260 275 
310 | ---- 
Z0U | -.-- 
250 270 
Bee | eceas 
200 


Law Tit & Tr 
Metropolitan - 
Mutual (West 


United States, 


165 
355 Brooklyn | 
_...-| Brooklyn Tr. 460 


2... Kings County, 750 | 








Bid | Ask | 
Alliance R’lty| 85 Lawyers Mtge | 
Amer Surety., 89 |Mtge Bond_.| 120 | \U 8 Casualty - 
Bond & M G-| 256 Nat Surety..| 220 | \U8 Title Guar 
City Investing, 59 N_Y Title & ‘Weat Chester 
Preferred ..| 90 | 92 | Mortgage| 175 | | Title&M G! 190 | 200 


——ae 6D 




















Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price.| Shares. Stocks. 

ig interest in 86 shares Seidel 500 Swiss Amer. Embroidery of 
Bakery, Inc., $10 each__ $10 lot Glaris, Switzerland, com_$500 lot 

20 East Coast Fisheries, pref_-.\$50 | $500 Homestead Trust Profit par- 
100 East Coast Fisheries, com__{ lot | ticipating note $25 lot 
4 Transtate Finance Corp., pf.. $200 | 50 Gourland Typewriter, pref_.$52 lot 
2 Transtate Fin. Corp., com lot | 50 GourlandTypew.,com.,v.t.c_$5 lot 
135 shares 420 Riverside Drive, | 100 Palace Hotel Co. of San Fr_$500 lot 
Inc., Class A, no par_$75,000 lot | 5,000 Hallmo Oil Co., $1 each-- - $3 lot 
5 Nordhoff Land, $50 each. _$155 lot 2 Morris County Golf Club__$10 lot 
2 Internat. Automobile League 2 000 Gasolene Corp., pf., $5 ea_$200 lot 
Tire & Rubber-.---- 2 000 GasoleneCorp.,com.,$5ea_$105lot 

147 Coplay Cement Mfg.., pref. 1.000 Metropolitan Sewing Ma- 
56 Loveman, Joseph & Loeb, chine Corp___.....-$5 per sh. 

ESS 134 MacIntyre Iron Co., $100 
500 Loveman Joseph & Loeb, each cont ee 
400 The D. & C. Co., Inc., $5 ea_ $4 lot 


Price. 











$42,000 | 
common . - i a 2 
214 United Gas & Elec. Corp. 
(Cons.) 2d pref ae Bonds— Per cent. 

100 United Gas & Elec. Corp. $92,500 Habirshaw Electric Cable 
(Cons.) common 7s, 1935 owe 


> ae i ~—as | 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. Price.| Shares. Stocks. 
10 Wm. Whitman, Inc., LOO 10 Draper Corp 169 *4 
1 Hili Mfg. Co. rights 15 50 Liggets Internat., lst pref 54 
15 Scotia Mills pref-_- 5 Merrimac Hat Corp., pref 
10 Scotia Mills pref 1144 Gen. Elec. special pref 
70 Scotia Mills 1 Converse Rubber Shoe, pref 
10 Weetamoe Mills 50 Inter-City Trust 
1 Plymouth Cordage Co 290 Southern Fields Petroleum 
4U.8. Worsted, lst pref 5 Emerson Shoe Co., 34 pref 713% 
15 Osborne Mills 10 Graton & Knight, pref 64°4 
9 Eastern Mass. St. R35 10 Firestone-Apsiey Rubber, pref. 85 '4 
50 Fisk Rubber Co., ist pref 200 Conso!. Manganese 3c 
13 \Lass. ‘ ‘horolate. pref B ynds Pe rcenl. 
30 Griffin Wheel, pref $8000 Eastern Mass. Elec. Ist 6s, 
15 Hood Rubber Co., pref-__. July 1933-. LOL'4 


By Messrs.,R. L. Day ., Boston: 
Shares. Stock Stocks 
4 Lyman Miills 20) American Giue Co 
5 Pepperell Mig 
5 Lyman Mills 
3 Hill Mfg. Co ee 
2? Naumkeag Steam Cotton Co 
1 Prov. & Worcester RR 
1 American Glue Co 
5 (F. H.) Roberts, 7°) pref 
29E. & T. Fairbanks Co., Ltd., Series B- 
preference pf_....-..------ ¢: 190 U. Ele*. 
5 Fitchburg Gas & Elec. Light_. & 4s. 1946, series b 
1 Boston Wov. Hose & Rub, pf-- 9.000 Mass. O. Ref. Co. 7s, 1929, 
500 Union Twist Drill Co a awe heals 
5 Amesbury Elec. Light Co__.--.1 9 000 Am. Chicle Co. 6s, Oct. 1 
17 Greenfield T. & D. Corp., pf_- 95 ‘23, ser. D, coup. Oct. 1 °22 on_.- 5 
30 N. E. Power Co., 6% pref -- 1.000 Am. Chicle Co. 6s, Oct. 1 
23 Hood Rubber, pref ‘24, ser. E, coup. Oct. 1 ‘22 on-- 
5 Oliver Building Trust _- -- --- 2.000 Conn. L. & P. Co. Ist & 
5 Appalachian Power Co | Ref. 7s, May 1951-----.-------- 
50 Stollwerck Choc. Co., 7% pref. 20 | 79,000 Pitts. Idaho Co., Ltd., lst 
1 Dennison Mfg. Co., 2d pref__-100 | M. 6s, Oct. 1 1918, ext. 10 Oct. 
10 Camb. Gas Lt. . Osi & 2688, for iet...---.-- 4,000 
6 Boston Stor. Ware. Co-_-_- 57%-\%! £1,000 Barcelona Tr. L. & P. 52, 
40 Wm. Whitman & Co., Inc., pf_ 100 Dec. 1861, int. inereased to 
3 Fall River Gas Works- - -- -- - - 2094! 5%% June 1 1918._-.---------- 30 


By Messrs. John F. Post & Sons, Pittsburgh: 

Shares. Stocks. $ per sh. Bonds. Per cent. 
15 Liberty Savings Bank 115 |$1,000 Duquesne Traction 5s_....- 86% 
2 Consolidated Traction, pref._.. 22%4 | $1,000 Ward Baking 6s8-.---------- 99 
25 Vanadium Metals, preferred._.. 20 | 


Price. 
pref 


__50e. lot 
2 jc. lot 


Sh 17Tes. 


(°O 
Bonds Per 
($50.000 Russian 6'cs, ext credit 
June 18 1919 
1.000 Russian 6's, Nat. 
Bank. ctf. of dep-_- 
500 U. Elec. Rys. Co 


(‘ity 


4s. 1951, 
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By Messrs. Barnes & Lofland, Philadelphia: 








Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
50 Abbots Alder Dairies, Ist pref. 94 60 Peoples Trust Co___.______.. 70 
100 H.& B.T.Mt.RR.&C.,com. 7%! 75 Wayne Junction Trust Co__._115 
_5 Philadelphia Bourse, com..___ 10 | 32 Real Estate Trust Co., pref.._115 
250 Midwest Eng. Co., pref_____. $75 lot; 2 Peoples Trust Co...._....... 70 
125 Midwest Co.,com__________. . - $40 lot} 19 Camden Fire Ins. Association. 11% 
100 Stand. S. & E. Co., Cl. 40 | 1 Athenaeum of Philadelphia... 80 
100 G. E. Newton Coal Co., — - 33%); 10 Peoples National Fire__._____._ 22 
4W.J.MecCahanS. & M. Co...108 | 
10 German Theatre Realty Co... 7 | Bonds. Per cent. 
8 Fla. Nat. Bk., Jacksonville,Fla.207 % $3, 000 Choate Oil Corp. peed 6 
10 Franklin National RT 575 | 5,000 Connecticut Soke es. 1919. 1 
10 Federal Trust Co._......_.... 175 | 5,000 Springf. Cons. Water Ist 5s. 75 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the cur- 


rent week. Then we follow with a second table 
we show the dividends previously announced, 


have not yet been paid. 


The dividends announced this week are: 


, In which 


but which 
































Per | When Books Closed. 
Name of Company. Cent. Payable. Days Inclusive. 
Railroads (Steam). 
Reading Co., Ist preferred (quar.)_-_-_-. *50c.| Dec. 14|*Holders of ree. Nov. 28 
Public Utilities. 
Amer. W.W.& Elec., lst pref. (quar.)- 134 |Nov. 15} Holders of rec. Nov. la 
Brazilian Tr., L. & ©., ordinary (quar.) - Dec. 1| Holders of ree. Oct. 31 
Cedar Rapids & Mfg. (quar.)_______~-- 34 |Nov. 15) Holders of rec. Oct. 31 
—— Ariz. L. & P., com. & pf. (quar.); 2 Nov. 15} Holders of rec. Oct. 3la 
Cleveland Flec. Ul., pref. (quar.)___-_-.- *1'4 |Nov. 1|*Holders of ree. Oct. 25 
Columbia Gas & Electric (quar.)_.-. *$1.50| Nov. 15|*Holders of rec. Oct. 31 
Connecticut Ry. & Ltg., com. & pf. (qu. ) *1'4 |Nov. 15|*Nov. 1 to Nov. 15 
Consolidated Utilities, pref. (quar.) | I'¢ |Nov. 1} Holders of rec. Oct. 20 
Dallas Power & Light, pref. (quar.) _| 1% |Nov. 1) Holders of rec. Oct. 20 
Havana Flec. Ry., L. & P., com. & pref | i\Nov. 15} Oct. 26 to Nov. 15 
Idaho Power, preferred (quar.)__---- | 1% \Nov. 1| Holders of ree. Oct. 18 
Kammistiquia Power (quar.)- — \Nov. 15| Holders of rec. Oct. 31 
Massachusetts Gas Cos., preferred - ‘*$2  |Dec. 1|*Holders cf rec. Nov. 15 
Montreal Light, Heat & Power (qui ar.) 2 (Nov. 15) Holders of rec. Oct. 31 
Montreal Lt., Ht. & Power Cons. (quar.)| 1% | Nov. 15| Holders of rec. Oct. 31 
Pacific Power & Light, pref. (quar.) | 1% No v. 1! Holders of rec. Oct. 18 
Portland Gas & Coke, pref. (quar.) | 134 |Nov. 1] Holders of rec. Oct. 18 
Tampa Flectric Co. (quar.)_ _- : | 24 |Nov. 15! Helders of rec. Nov. 1a 
Texas Power & Light, pref. (quar.)- | 134 \Nov. 1} Holders of rec. Oct 7 
West Penn Co., preferred (quar.)--- | 1 \Nov. 15! Holders of rec. Nov. 1 
Wisconsin River Power, pref. (quar.)_.-| *1% |Nov. 20) Holders of rec. Oct. 31 
Banks. | 
ft ee ~--=--| *3 Nov. 1|*Holders of rec. Oct. 27 
I ee ..| *4 |Nov. 1|*Holders of rec. Oct. 27 
Chemical (quar.) o | 4 iNov. 1) Oct. 24 to Oct. 31 
Pacific (quar.)........... 2 I Nov . li Oct. 26 ta Oct. 31 
a A al aE 2 |Nov . Ll} Oct. 26 to Oct. 31 
i 
Trust Companies. | 
Farmers’ Loan & Trust (quar.)-- | *5 Nov. 1|}*Holders of rec. Oct. 20 
| | 
Fire Insurance. . 
Pacific Fire (extra)_____- a Oct. 18| Holders of rec. Oct. 17 
Miscellaneous. | 
American Book (quar.) 2 Oct. 21) Oct. 18 to Oct. 22 
American Linen (quar.) | | ‘Nov. 1) Helders of rec. Oct. 18a 
Amer. Mach. & Fdy. (payable in stock) _|€200 | Nov. 15|*Holders of rec. Oct. 19 
Amer. Vitrified Products, pref. (quar.)..| 1%4 |Nov. 1] Oct. 21 to Oct. 31 
Amoskeag Manufacturing (quar.) $1.50: Nov. 2) Holders of rec. Oct. 174 
Batchelder & Snyder Co., pref. (quar.) 2 \NOov. 1| Holders of ree. Oct. 16 
Beacon Oil (monthly) *50¢c.;Oct. 30)*Holders of rec. Oct. 26 
Beech-Nut Packing, common (monthly)_| *4c. | Nov. 10)*Holders of rec. Nov, 1 
Bigelow-Hartford Carpet Corp. | 7 
Common (quar.) ; *$1.50| Nov. 1)4Holders of rec. Oct. 21 
Freferred (quar.)__-- | *1l's |Nov. 1|*Holders of rec. Oct. 21 
Bond & Mortgage Guarantee ‘(quar.) | 4 |Nov.15| Holders of rec. Nov. 8a 
Brill (J. G.) Co., pref. (quar.). 134 |Nov. 1] Oct. 24 to Oct. 31 
California Packing Corp... com. (qu. )_ *$1 50|/ Dec. 15)*™olders of ree. Nov. 30 
Canada Cement, pref. (quar.)________-_ 1% |Nov. 16) Holders of rec. Oct. 31 
Celluloid Co., pref. (quar.)___.______-_- 2 Nov. 15) Holders of rec. Oct. 3la 
Central Oil & Gas Stove, pref. (quar.)_._| 2 Nov. 1} Holders of rec. Oct. 25 
Chariton Mills (quar.)_______________- 2 Nov. 1} Oct. 10 to Oct. 31 
Chic. Wilm. & Franklin Coal, pf. (qu.)} 14% \|Nov. 1) Holders of rec. Oct. 19a 
Chicago Yellow Cab Co. (monthly)._._|33 1-3¢e,Nov. 1} Holders of rec. Oct. 20 
Cities Service— 
Common (monthly pay’ in cash serip)_| *9'4 |Dec 1|*Holders of rec. Nov. 15 
Common (payable in com. stk. scrip)_| *1% |Dec. 1|*Holders of ree. Nov. 15 
Pref. and nref. B (payable in cash) -_ -- *l4 | Dec 1|\*Holders of rec. Nov. 15 
Cleveland-Cliffs Iron (quar.)____._._-- 50c. |Oct. 25 Holders of rec. Oct. 15 
Clinchfield Coal, preferred (quar.)- *1% | Nov. 1/|*Holders of rec. Oct. 26 
Detroit Brass & Malleable Wks. (mthly.)} *%4 |Nov. 1|*Holders of rec. Oct. 26 
Diamond Ice & Coal, pref. (quar.)____--. 1% |Nov. 1| Holders of rec. Oct. 26 
Dominion Bridge (auar.)___- 4 35 Nov. 15|*Holders of rec. Oct. 31 
Durham Hosiery Mills, pref. (quar.)....| *134 |Nov. 1)*Holders of rec. Oct. 26 
Esmond Mills, common (quar.)__..._-- 1% |Nov. 1; Holders of rec. Oct. 25 
Preferred (quar.)__......._._.----- 1% |Nov. 1) Holders of rec. Oct. 25 
Gair (Robt.) Co., Ist pref. (quar.)__.--- 1% |Nov. 1) Oct. 21 to Oct. 31 
General Development (quar.)__._...--- 25c. |Nov. 20) Holders of rec. Nov. 10a 
Hamilton-Brown Shoe____________-.--- *1 A BA eee ee ee eee 
Harris Bros., preferred (quar.)_____-- *13 Nov. 1|*Holders of rec. Oct. 20 
Hollinger Cons. Gold Mines, Ltd___-_-- *1 ee eee 
Hood Rubber, pref. (quar.).__._._--_-- 1% |Nov. 1) Oct. 21 to Oct. 31 
Kellogg Switchboard & Supply (quar.)..| 2 Oct. 31| Holders of rec. Oct. 231% 
Lancaster Mills, com. (quar.)_.._...-.-- 2% |Dec. 1) Holders of rec. Nov. 24 
Preferred (quar.)____._____._...--- 1% |Nov. 1) Holders of rec. Oct. 24 
Lee Rubber & ‘lire Corp. (quar.)____--- 50¢. |Dee. 1) Holders of ree. Nov. 15 
Lindsay Light, pref. (quar.)_____.___-- 1% |Nov. 1) Holders of rec. Oct. 28 
Magee Furnace, Ist pref. (quar.).....-- 1% |Oct. 15| Holdres of rec. Oct. 15a 
Second preferred (quar.)________._-- 2 Oct. 15| Holders of rec. Oct. 15a 
Martin-Parry Corporation (quar.)-...-.- 50c. |Dec. 1); Holders of rec. Nov. 15a 
Massachusetts Cotton Mills (quar.).__._| 3 Nov. 10) Holders of rec. Oct. 20 
National Surety (quar.)._.__.____.___-- 3 Jan. 2| Holders of rec. Dec. la 
New England Fuel & Tran. (quar.)____- *1 Oct. 31|*Holders of rec. Oct. 26 
Pick (Albert) & Co., common (quar.)___|*40c. |Nov. 1|*Holders of ree. Oct. 25 
Procter & Gamble. common________._.. 5 Nov. 15| Holders of ree. Oct. 25a 
Producers & Refiners Corp., pf. (qu.)._| 1% |Nov. 6| Holders of rec. Oct. 23a 
Puliman Company (quar.)__________-- 2 Nov. 15| Holders of rec. Oct. 31 
Revillon Inc., pref. (quar.)__________-_- 492 Nov. 1)*Holders of rec. Oct. 20 
St. Lawrence Flour Mills, com. (quar.).| 134 |Nov. 1| Holders of rec. Oct. 20 
Preferred (quar.)........... ...--..- 1% |Nov. 1} Holders of rec. Oct. 20 
Scotten & Dillon Co. See *3 Oct. 20 *Holders of rec. Oct. 18 
I ee *3 Oct. 20|*Holders of rec. Oct. 18 
Shell Union Oil, preferred (quar.)__---- *1'\4 | Nov. 15|*Holders of rec. Oct. 30 
Simmons Co., pref. (quar.)_......_._-- 1% |Nov. 1) Holders of rec. Oct. 16 
Smith (A. O.) Corp., common (quar.)_._| 25¢. |Nov. 15) Holders of rec. Nov. 1 
Preferred (quar.)_.....---.-------- 1% |Nov.15j Holders of rec. Nov. 1 
Southern States Oil Corp. (monthly)..._| *1 Nov. 20,*Holders of rec. Nov. 1 
 & RE ee *¢8 Jan. 20\*Holders of rec. Dec. 31 
Standard Milling, common (quar.)----- 2 Nov. 29| Hoiders of rec. Nov. 17 
i tf | a 1's |Nov. 29) Holders of rec. Nov. 17 
Stern Bros., preferred (quar.)_...--.---- 42 Dec. 1)*Holders of rec. Nov. 15 
I i es SS ee RR oe ee eee eee 
Stewart-Warner Speedometer (quar.)_..| $1 |Nov. 15) Holders of rec. Oct. 31 
Turman Oil (monthly)_.....-.-.----.-- *1 Nov. 20) *Holders of rec. Oct. 30 
United Electric Securities, pref......-- 3% |Nov. 1! Holders of rec. Oct. 17a 





| 











Per | When | Books Closed. 
Name of Company. Cent. \Pa yable.| | Days Inclusive. 
Miscellaneous (Concluded). | 
Warwick Iron’& Steel__..............- *30c. (Nov. 15)*Nov. 1 to Nov. 15 
Wayposet Mfg., common (quar.)__.__-- *$1.50| Nov. 1|*Holders of rec. Oct. 25 
cg PERIRERS SE ot eS ee *134 |Nov. 1/*Holders of rec. Oct. 25 
Yellow Cab Mfg., Class B (monthly).__'*50e. 'Nov. 1!*Holders of rec. Oct. 20 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 



































Per | When Books Closed. 

Name of Company. Cent. ‘Payable. Days Inclusive. 

Railroads (Steam). 
Atchison Topeka & Santa Fe, com. (qu.)} 144 |Dee. 1] Holders of rec. Oct. 27a 
Cleve., Cin., Chic. & St. L., com____- 2 Nov. 1! Holders of rec. Sept. 29a 
Cuba RR., preferred_........._____.. 3  |Feb15'23| Holders of rec. July 20a 
Delaware Lackawanna & West. (quar.) $1.50/Oct. 30] Holders of ree. Oct. 7 
Morris & Essex Extension..........__- 2 Nov. 1] Holders of rec. Oct. 24a 
New York Central RR. (quar.)_____._. 1% | Nov. 1} Holders of rec. Sept. 29a 
New York Chicago & St. Louls— | 

tithe enit heaekacneneaéen 144 |Dec. 30| Holders of rec. Dec. 19a 

First preferred (quar.)...........-. 14% |VDec. 30) Holders of rec. Dec. 194 

Second preferred (quar.)..._.._.___. 1% |Dec. 30| Holders of rec. Dec. 194 
Norfolk & Western, adj. pref. (quar.)__.| 1 Nov. 18; Holders of rec. Oct. 31a 
Northern Pacific (quar.)..._....._...-- 1% |Nov. 1) Holders of rec. Oct 2a 
Passaic & Delaware Extension.____.__- 2 Nov. 1| Holders of rec. Oct. 244 
Pere Marquette, prior pref. (quar.)_...| 144 |Nov. 1) Holders of rec. Oct. 14a 

144 |Nov. 1| Holders of rec. Oct. 144 

Pref. (acct. accumulated dividends)__| Al Nov. 1| Holders of rec. Oct. 14a 
Pittsb. & West Virginia, pref. (quar.). 1 Nov. 29| Holders of rec. Nov. 12 

Prepare (GUGT .). .co<coccccecceceue 1'4 |Feb. 28!) Holders of rec. Feb. dla 
Reading Co., common (quar.)......--- $1 Nov. 9 Holders of rec. Oct. 174 
Southern Ry., preferred. ee iene 2'» | Nov.15| Ho'ders of rec. Oct. 3l 
Syracuse Binghamton & N. Y. (quar.)__| 3 Nov. 1| Holders of rec. Oct. 24a 
Utica Chenango & Susquehanna._-__-_-_- 3 Nov. 1| Holders of rec. Oct. 144 

Public Utilities. 
Amer. Gas & Electric, pref. (quar.)____- 7oc. |Nov. 1} Holders of ree. Oct. 14 
Amer. Light & Tract., com. (quar.)____| 1 Nov. 1} Oct. 14 to Oct. 26 

Common (payable in common stock)__| /1 Nov. 1} Oct. 14 to Oct. 26 

PRGSGITOR (GER)... ccaceccccceccce 1% |Nov. 1; Oct. 14 to Oct. 26 
American Telegraph & Cable (quar.)._.| 1% |Dee. 1| Holders of rec. Nov. 304 
American Telephone & Telegraph (quar.)| 2'4 |Vct. 16) Holders of rec. Sept. 20a 

ES ET IS GA AI IA STR 2% |Jan15'23) Holders of rec. Dec. 20a 

I i iat ao dail iretrae dicta ehlainaila tdee 2% |Aprié’ 23, Holders of rec. Mar.16°23 

Ey « cecccwncomewsncacccccnce 2% |J'lyl6 23| Holders of rec. June 20°23 
Appalachian Power, Ist pref. (quar.)__-_- 1*4 | ov. 1) Holders of rec. Oct. 14 
Bangor Ry. Elec., com. (quar.)__.___- 34 Nov. 1 Holders of rec. Oct. 14 
Cape Breton Electric Co., pref._..___-_- 3 Nov. 1. Holders of rec. Oct. 11 
Carolina Power & Light. com. (quar.)- 44 |Nov. 1) Holders of rec. Oct. 16 
Columbus Ry., Pow. & Lt., pref. B (qu.)} 1% 'Nov. 1 | Holders of rec. Oct. 14 
Commonwealth-Edison (quar.)_....__- 2 Nov. 1 Holders of rec. Oct. 14 
Detroit United Ry. (quar.)____._..__-. 1% |Dec. 1| Holders of rec. Nov. 1 
Duquesne Light, pref. (quar.)________- 1*4 |Nov. 1! Holders of rec, Oct. 1 
idison Elec. Ilum., Boston (quar.)_- 3 Nov. 1! Holders of rec. Oct. 16 
Electrical Securliies Corp., pref. (quar.)- l'g |Nov. 1) Holders of rec. Oct. 204 
Electric Bond & Share, preferred (quar.)} 14 |Nov. 1, Holders of rec. Oct. 18 
Fall River Gas Works (quar.)_..._____- 3 Nov. 1) Holders of rec. Oct. 1624 
Ft. Worth Power & Light, pref. (quar.)- 134 |Nov. 1) Holders of rec. Oct. 14 
Houghton Co. Elec. Lt., pref........-- 3 Nov. 1| Holders of rec. Oct. 1la 

Preferred (par value $25) a ai et 75¢e. |Nov. 1} Holders of rec. Oct. 16a 
Illinois Northern Utilities, pref. (quar. - 1% |Nov. 1 Oct. 15 to Oct. 31 
Lowell Electric Light (quar.)________- 2% Nov. 1; Holders of rec. Oct. 13a 
Miiwaukee t.iec. Ry. & i.t., pref. (qu.)-_- 14 vt. 31) Hotders of rec. Oct. 202 
Montreal Tramways (quar.)____.___. _.| 2% |Nov. 2 Holders of rec. Oct 20 
Montreal Water & Power, com______-_- 87 44e.|Nov.15 Holders of rec. Oct. 3la 

RR I Re a 3% |Nov.15) Holders of rec. Oct. 3la 
Northern States Power, common (quar.); 2 Nov. 1, Holders of rec. Sept. 30 
Philadelphia Co.. com. (Guar.)_______- 75e jOct. 31) Hoiders of rec. Oct. 24 

6% cum. prefe rred _...| $1.50) Nov 1} Holders of rec. Oct. 1a 
Philadeitphia Rapid Tr: unsit (qui ir. )_ ie 75e¢ (Oct. 31 Holders of rec. Oct. 16a 
Public Serv. Co. of Nor. Ills., com.(qu. ).| *1°4 |Nov. 1 *Holders of rec. Oct. 14 

Preferred (quar.)__.____._-___-___-- *1'16 |Nov. 1 *Holders of rec. Oct. 14 
Public Service Invest., com. (quar.)_...| 144 |Nov. 1) Holders of rec. Oct. 16 

Preferred (Guar.)....-ceccccccceccce 1'4 |Nov. 1. Holders of rec. Oct. 16 
Slerra Pacific Elec., pref. (quar.).._ __- 1% |Nov. 1 Holders of rec. Oct. 14 
United Gas [mpt., pref. (quar.).....-- 87 4c.) Vec. 15) Hoiders of rec. Nov. 304 
West Penn Power. preferred (quar.)___- 134 |Nov. 1| Holders of rec. Oct. 16 
York Rys., pref. (quar.)......__-_.._. 62'4c Oct. 31| Holders of rec. Oct. 214 

Banks. | | 
Corn Exchange (quar.).........-.-.-- 5 ~~ 1; Holders of rec. Oct. 31a 
} 
Miscellaneous. | | 
Allied Chem. & Dye Corp., com. (qu.)._!| $1 Nov. 1! Holders of rec. Oct. 16 
Allis-Chalmers Mfg., com. (qu.) ....-. 1 Nov.15 Holders of rec. Oct. 24a 
Amer. Bank Note, com. (quar.)_.....-.-. $1 Nov. 15| Holders of rec. Nov. 1a 
American Cigar, com. (quar.)_.......-- 1% |Nov. 1) Holders of rec. Oct. 144 
Amer. Coal of Allegany Co. (quar.)_.._!| $l Nov. 1; Oct. 12 to Nov. 1 
American Glue, pref. (quar.)_....... 2 Nov. 1) Holders of rec. Oct. 14a 
American Ice, com. (quar.)_........--- 1% |Oct. 25| Holders of rec. Oct. 6 

ie 14% |Oct. 25| Holders of rec. Oct. 6 
Amer. La France Fire Eng., com. (quar.)| 25c. | Nov. 15| Holders of rec. Nov. 14 
American Manufacturing, pref. (quar.)- lig |Dec. 31} Dec. 17 to Dec. 30 
American Radiator, com. (quar.)...--- $1 Dec. 30| Holders of rec. Dec. 154 

Common (payable in common stock) - - f50 \Dec. 30) Holders of rec. Dec. 154 

i Fk NER epee 134 |Nov. 15, Holders of rec. Nov. 14 
American Shipbuilding, common (quar.)| 2 Nov. 1| Holders of rec. Oct. 15 

Common (quar.).......-...-------- 2 Fieb. 1°23) Holders of rec. Jan.15'23 

Common (quar.)._........-.------- 2 Miay 1°23) Holders of rec. Apr.14°23 

Common (GUGP.) << ccccococcccccee 2 Ajug. 1'23| Holders ofrec. July 14°23 

Preferred (quar.) ................-.- 1% |Nov. 1! Holders of rec. Oct. 144 
American Soda Fountain (quar.)_...._- 1% |Nov.15| Holders of rec. Oct. 

Art Metal Construction (quar.)......-.- 25c. |Oct. 31| Holders of rec. Oct. 134 
Associated Dry Goods, com. (quar.)_ _-_- l Nov. 1! Holders of rec. Oct. 14 

First preferred (quar.)__._._...__--- 1% |Dec. 1) Holders of rec. Nov. 1l 

Second preferred (quar.)_.........-- 1% |Dec. 1} Holders of rec. Nov. 11 
Associated Oil (quar.)_...._....-...-. 1% |Oct. 25| Holders of rec. Sept. 304 
Atlantic Refining, preferred (quar.)-_~-- 1% |Nov. 1) Holders of rec. Oct. 16a 
Atlas Powder, pref. (quar.).........--- 1% \Nov. 1) Holders of rec. Oct. 204 
Austin, Nichols & Co., Inc., pref. (qu.)- 1% |Nov. 1! Holders of rec. Oct. 164 
Barnhart Bros. & Spindler— 

First and second pref. (quar.)_..._-- 1% |Nov. 1| Holders of rec. Oct. 26a 
Brandram-Henderson, Ltd, common..| 1% |Dec. 1| Holders of rec. Nov. 14 
British Empire Steel, pref. B (quar.)....| 1% |Nov. 1) Holders of rec. Oct. 14a 
Brown Shoe, pref. (quar.)...._.__.._-- 1% |Nov. 1) Holders of rec. Oct. 20a 
Burns Bros., Common Class A (quar.)..| $2 |Nov. 15) Holders of rec. Nov. la 

Common Class A (extra)_.._._.___-- 50c. |Nov. 15| Holders of rec. Nov. 14 

Common Class B (quar.)..........-.- 50c. | Nov. 15| Holders of rec. Nov. 1¢ 
Burns Bros., prior pref. (quar.).._.._-- 1% |Nov. 1] Holders of rec. Oct. 204 
eee? OS. (EE) co ccccccecccoce< 3% |Nov. 15) Oct. 29 to Nov.15 
Canadian Converters, common (quar.)_. 13%, |Nov. 15) Holders of rec. Oct. 31 
Canadian Explosives, common (quar.)-- 14% |Oct. 30} Holders of rec. Sept. 30a 
Car'tier, Inc., preferred (quar.)......-- 1% |Oct. 31) Oct. 16 to Oct. 31 
Chicago Pneumatic Tool (quar.)....... 1 Oct. 25) Holders of rec. Oct. 14 
Cities Service— 

Common (mthly, pay in cash scrip) -- 4% |Nov. 1) Holders of rec. Oct. 15 

Common (payable in com. stk. scrip) - 1% |Nov. 1| Holders of rec. Oct. 15 

Pref. and pref. B (payable in cash) ~~. 4 |Nov. 1! Holders of rec. Oct. 15 
Consolidation Coal (quar.)........-.-. 1% |Oct. 31; Holders of rec. Oct. > 
Cosden & Co., common (quar,)......--. $1 Nov. 1) Holders of rec. Oct. 
Cudahy Packing, pref..........-.---- 3% |Nov. 1) Holders of rec. Oct. ola 
Dome Mines, Ltd. (quar.)..........-- 50c. Oct. 26) Holders of rec. Oct. 64 
Dominion Coal, pref. (quar.)........-.- 1% |Nov. 1) Holders of rec. Oct. 12 
Dominion Steel, pref. (quar.)........-- 1% |Nov. 1) Oct. 15 to Nov. 1 
duPont (E.1I.)deNem.&Co.deb.stk.(qu.)} 14% |Oct. 25) Holders of rec. Oct. 10a 
Eisenlohr (Otto) & Bros., com.(quar.)-- 1% |Nov. 15) Holders of rec. Nov. 14 
Elgin National Watch (quar.).......-- 2 Nov. 1! Holders of rec. Oct. 20a 

| Eureka Pipe Line (quar.).........-.-- 2  |Nov. 1| Holders of rec. Oct. _ 16 
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Hal e Bros. Co., 1st & 2d pref. (quar.)..| 1% 
Hillman Coal & Coke, Ist hey (quar.)-.| 1% | 
Second preferred (quar a cates | 1% 
Homestake Mining (monthly)-......-- | 25e 
Hupp Motor Car, com. (quar.)_..-..-.. | 2% | 


Indiana Vine i .ine (quar.)........-.--.- | 2 
Ingersoll-Rand, com. (quar.)- at le \% 
Internat. Combustion Engineering (qu.); 50c 
International Nickel, pref. (quar.)_..-.- | Ll% 
Intertype Corp., com. (in com. stock)..| f10 
Iron Froducts, pref. (quar.)_ ‘ -| $2 
Kaufman Dent. Stores. common (quar. ‘ $1 
Kelly-Springfield Tire, pref. (quar.)....' 2 

Kelsey Wheel, pref. (quar.).......----/| 1% 
Kidder Peabody Acceptance Corp. pt. ea 2% 





















































Preferred Class B- . 3 
Kress (S. H.) Co., common (quar.). Reseed 1 
Loose Wiles iis “nit 2d pref. (quar.) | ls 
Macy (R.H.) & Co., Inc., pref. (quar. “= 1% 
Mason Tire & Rubber, pref. (quar.)....| 1% 
Massachusetts Gas Cos., com. (quar.) 1% 
May Department Stores, com. (quar.) . : 2 
May Department Stores, pref. (quar.).._.| 1% 
Miam}! Copper (quar.) 50e 
Michigan Drop Forge, com. connie *25¢c. 

I, a sa ly | %25e. 
Miller Rubber, pref. (quar.)._.....-..-| *2 
Mohawk Mining (quar.)_._..._.-- shed $1 
Moon Motor Car, com. (quar.)....---- | 25e. 
Motor Car Corp., common (quar.)_....| 2% 
Motor Products (au: ur.) - _1* $1.25)" 
Mullins Body Corp., pref. (quar. < en i ae 





Nash Motors, pref. (quar eel a 1% 
National Biscuit, pref. (quar.)- —_ 
Nat. Enam. & Stpg.. — (quar. a Ss 
National Tea, common._......-.----. $3 
1% 
2 





























Preferred (qouar.)__. 
New Jersey Zinc (quar ). Ea 
New River Co., pref. (acct. accum. div.)| Al‘ 







































































































(Oct. 


| NOV. 


Nov. 


N. Y. & Honduras Rosario Min. (qu.)_. 25¢ | 
Peerless Truck & Motor (quar.) _....-- 75. 
Penmans, Ltd., common (quar.)...-.-- za 
{  - a_i yaegss 1% | 
Phillips-Jones Corp., pref. (quar.)._._. 1% 
Pittsburgh Coal, pref. (quar.).......-- 5; 
Plant (thomas G.), lst pref. (qu.)._-- 
Postum Cereal, Inc., common (quar.)-_. $1. 25 | | 
Preferred (quar.)__-__. a. 
—* Oll & Gas (quar.)__.._._._.---. 
Prairie Pipe Line (quar.)._._.._._...-_-- 3 
A Ea 2 
Pyrene Mfg., common (quar.)._._.__-- 2% 
Quaker Oats, pref. (quar.) -........-- 1 4 
Russell Motor Car, pref. (quar.)____ ~~ 1% 
St. Joseph Lead (quar.)__..__._..-_... 25¢. 
i AR AA LEIP EE 25c. 
Salt Creek Consol. Oil (quar.)_._ ___- 25c 
Salt Creek Producers Assn. (quar.)_.__/| 25c. 
a ail AAS SIE Mitel 10¢ 
Savannah Sugar, pref. (quar. ORIG. 1% | 
Seaboard Oil & Gas__________._.___. #24 
Seaboard Oil & Gas____________.__._. #244 | 
Seaboard Oil & Gas__________.___._. *2% 
Shaffer Oil & Ref., pref. (quar.)_._____- 1% 
Sinclair Consol. OU, com. (quar.)__.___| 50e. 
Sinclair Consol. Oil Corp., pref. (quar.).| 2 
Standard Ot! (Ohio), pref. (quar.)_._._._| 1% 
Steel Co. of Canada, com. & pref. (qu.)_.| 1% 
Sterling Products, Inc. (quar.)._..._.__- 75c. 
Stover Mfg. & Engine, pref. (quar.)____| *1% 
Superior Steel, Ist & 2d pref. (quar.)_._| 2 
Thompson (John R.) Co., com. (extra) _ ] 
OComnmonm (extra) .....-ccacecccecece l 
Tobacco Products Corp., pref. (quar.)_. 1% 
I 
FE” CLEA 2% 
Union Oil of California (quar.)__.____- 2 
REIN icc nse apie ae J 
Union Tank Car, com. & pref. (quar.)-_- 1% 
United Cigar Stores, common (quar.)__.| 2 
Common (extra)................... 1 
United Drug, Ist pref. (quar.)____._.--. 87 Ke 
Second preferred (quar.)._._..___.-- 1\% 
United Eastern Mining (quar.)_._._-.-_- 15c. 
te te I 1 
United Verde i: ee. Mining we) ).| 25¢ 
Extra (account accumulated divs.) - h25ec 
Ee 3 
a a i a 7 
Ventura Consol. Oil Fields (quar.)______ 50c 
Wahl Co., common (monthly)__.____-_- 50¢ 
Common a NR A 50c 
Common (monthly)..........-.---- 50c. 
SS RA RRR 1% 
Warner (Charles) Co., pref. syeer. ee 
Wells, Fargo & Co__. aE 2% 
Westinzhouse Air Brake (quar. y Tee 
Westinghouse Elec. & —s ., com, (quar.)| $1 
Willcox Oil & Gas (quar.)._...._.____. 2 
Woolworth (F. W.) Co., com. (quar.)__| *2 
a ) eee *#1%4 
Wrigley (Wm.) Co., com. (monthly)____| 50c. 
Common (monthly) SS a 50c. 
Common (monthly)_......_._.____. 50c. 
Wurlitzer (Rudolph) Co.— 
Eight per cent preferred (quar.)___.-_- 2 
Eight per cent preferred (quar.)_____- 2 
Eight per cent preferred (quar.)___ ~~ 2 
Seven per cent preferred (quar.)_.._-_- 1% 
Seven per cent preferred (quar.)_...-_- 1% 


(Oct. . 


2 
3 
Oct. 2: 
Oct. 2 
2 


Nov. 
‘Oct. 


‘Oct. 
\Nov. 


— wwe 
Te Bd) 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
NOV. 
Nov. 
Oct. 
\Nov , 
Dec. 
‘Jan. 
NOV. 


Me 





t 
SD bet ee Oe et ee bet et ee et 


— 


Oct. 25 to Oct. 3l 
Oct. 16 to Oct. 25 
Oct. 16 to Oct. 25 
Holders of rec. Oct. 20a 
Holders of rec Oct. 14a 
Holders of ree. Oct. 20 
Holders of rec. Oct. 14a 
Holders of rec. Oct. 214 
Holders of rec. Oct. 13 
Holders of rec. Nov. la 
Holders of rec. Nov. la 
Holders of rez. Oct. 20 
Holders of rec. Nov. la 
Holders of rec. Oct. 20a 


| Per | When | Books Closed. 
Name of Company. Cent. deranece Days Inclustee. 
Misce''aneous (Concluded). | 

Exchange Buffet (quar.)..........--.-- 50¢c. |Oct. 31) Holders of rec. Oct. 21a 
PasarGs BUGet (GUS)... cecscccsecessese 1% Nov. 1) Holders of rec. Oct. 20a 
Famous Players-Lasky Corp., pf. (qu.)-| 2 |Nov. 1) Holders of rec. Oct. 16a 
Federal Sugar Refining, com. (quar.)...| 1% Nov 1| Holders of rec. Oct. 20a 

,...,, . paar Tee | 1% |Nov. 1) Holders of rec. Oct. 20a 
Fisher Body Corp., com. (quar.)._...-.| $2.50 Nov. 1) Holders of rec. Oct. 2la 

ff | eee | 1% |Nov. 1) Holders of rec. Oct. 214 
Genera! Cigar, common (quar.)_..-.-.-.-- | 14 | Nov. 1} Holders of rec. Oct. 21 

Preferred (quar.). -- - --------| 1% |Dec. 1) Holders of rec. Nov. 24a 

Debenture preferred (quar. DORR 1% |Jan. 2) Holders of rec. Dec. 231 
General Motors, preferred (quar.) - 1% Nov 1; Holders of rec. Oct. 9% 

Six per cent debenture stock (quar. ). 1% |Nov. 1 Holders of rec. Oct. 9 

Seven per cent debenture stock — )| 1% |Nov. 1) Holders of rec. Oct. 9 
Gillette Safety Razor (quar.) _ $3 |Dec. 1) Holders of rec. Nov. 1 
Gillette Safety Razor (stock div.) ._.--- | e5 ao 1, Holders of rec. Nov. la 
Gimbe!l Bros., pref. (No. 1)_.....-.----- 1% \Nov. 1, Holders of rec. Oct. 202 
Gossard (H. W ) Co., pref. (quar.)_.--.- | *1% Nov. 1 *Holders of rec. Oct. 25 
Pee Go). BEd Benscewodeocsecandewe | 60e. |Oct. 25 Holders of rec. Oct. 21a 

I 
) 


| Holders of rec. Oct. 16 


Holders of rec. Oct. 16 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 194 
Holders of rec. Oct. 14 
Holders of rec. Sept. 30 
Heiders of rec. Oct. 14 


| Holders of rec. Nov. 15a 


Holders of rec. Dec. 152 


| Hloiders of rec. Nov. la 


Nov. 1 *Holders of rec. Oct. 25 


Nov. 15 
Nov. l 


Nov. li 





Nov. 1 *Holders of rec. Oct. 25 
Dec. 1) *Holders of rec. Nov. 10 


Holders of rec. Oct. 14 
Holders of rec. Oct. 164 
Holders of rec. Oct. 14 


Tov. 1)*Ho'ders of rec. Oct. 20 


Nov. 1 
iINov. 1 
|Nov. 29] 
Dec. 30) 
iINov. 1 
Nov. i 

















Holders of rec. Oct. 164 
Holders of rec. Oct. 20a 
Holders of rec. Nov. 17a 
Holders of rec. Dec. 912 
Holders of rec. Oct. 19 

Holders of rec. Oct. 19 

Holders of rec. Oct. 3la 


. Holders of rec. Oct. 20 
}| Holders of rec. Oct. 16 
_ Holders of rec. Dee. 1a 
_ Holders of rec. Nov. 4 
_ Holders of rec. Oct. 21 


Holders of rec. Oct. 202 


Holders of rec. Oct. 62a 
| Holders of rec. Oct. 174 
| Holders of rec. Oct. 20a 
oy 1|*Holders of rec. Oct. 29 


Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 


_ Holders of rec. Sept.304 
1, Oct. 21 to Oct. 31 


Holders of rec. Nov. 1a 
Oct. 13. to Oct. 31 
Dec. 10 to Dec. 20 


| Dee. 10 to Dee. 20 


Holders of rec. Oct. 20 


- Holders of rec. Oct. 1672 
| Holders of rec. Oct. 1612 


Holders of rec. Oct. 16 


‘Oct. 30 *Holders of rec. Oct. 15 
. 30 *Holders of rec. Nov. 15 


Dec. 30 *Holders of rec. Dec. 15 


‘Oct. 25) 
N Vv. 15) 


i\Nov.15 
‘Dee. 1) 
Nov. 1. 
Nov. 1) 


Nov. 15 
] 


Dec. 1 
Nov. 15 
Oct. 21 
Oct. 21 























(oct. 28 
Oct. 28 
Dec. 1 
Dec. 1 
Dec. 1 
Nov. 1 
Dec. 1 
Oct. 28 | 
Oct. 28) 
- |NOV. 1) 
.|Nov. 1) 
Nov. 2S 
Nov. 29 
Nov. 1 
Nov. 1 
Dec. 1 
Jan. 1 
Jan. 1 
Oct. 26 
Dec. 20 
Oct. -31 
Oct. 31) 
Nov. 5 


Jani’23 
Aprl’23 





Holders of rec. Sept. 29a 
Holders of rec. Oct 14a 
Holders of rec. Nov. 1a 
Holders of rec. Oct. 27 
Holders of rec. Oct. 9 
Holders of rec. Oct. 14 


Nov. 11*Holders of rec. Oct. 20 


Holders of rec. Nov. 
Holders of rec. Oct. 25a 
Holders of rec. Nov. 25a 
Holders of rec. Oct. 234 
Oct. 1 to Oct. 8 
Oct. 1 to Oct. 8 
Holders of re:. Oct. 10a 
Holders of rec. Oct. 104 
Holders of rec. Nov. 6 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
Holders of rec. Oct. 162 
Holders of rec. Nov. 151 
Holders of rec. Oct. 71 
Holders of rec. Oct. 21a 
Holders of rec. Oct. 5a 
Holders of rec. Oct. 6524 
Holders of rec. Nov. 1 
Ho'ders of rec. Nov. 1 
Holders of rec. Oct. 14 
Holders of rec. Oct. 232 
Holders of rec. Nov. 22a 
Holders of rec. Dec. 222 
Holders of rec. Dec. 22a 
Holders of rec. Sept. 30 
Holders of rec. Nov. 20a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 304 
Holders of rec. Oct. 15a 


Dec. 1|*Holders of ree. Nov. 10 
Jan. 2|*Holders of rec. Dec. 9 
Nov. 1 
Dec. 1| Nov.26 to Nov. 30 
Jan. 1) Dec. 26 to Dec. 31 


Oct. 26 to Oct. 31 


Dec. 1} Holders of rec. Nov. 21 
Mar1'23 Holders of rec. Feb.19'°23 
J’nel’23 Holders of rec. May 22°23 


Holders of rec. Dec. 22 
Holders of rec. Mar. 22 























¢ Payable in stock. / Payable in common 























payment of dividend to transferee. 














* From unofficial sources. ft The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. «a Transfer 
books not closed for this dividend. 5 Leas —- eer tax. #@ Correction 


in scrip. AOn 


sonsuan of accumulated dividends. 4 Payable tn Libs Liberty” or Victory Loan bonds. 
j Payable in New York funds. & Payable in Canadian funds. 
m Fer quarters ending June 30 and Sept. 30 1921. 
@ All transfers received in order in London on or before Sept. 4 will be in time for 


Weekly Return of New York City Clearing House 
Banks and Trust Companies. 
The following shows the condition of the New York City 
Clearing House members for the week ending Oct. 14. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ciphers (000) omitted.) 














| ive 

Captal. Profits. Loans, neseree 
Week ending Discount.) Cash wth Na . T4 
Oct. 141922 Nat'l, Sept.15 IJnvest- in 


me Bank 


| Legal | | Demand | De- Ctireoe- 


State, Sept.30 menis, | Vauli. Depost- Depostis. | postis. la- 








. ot Te | 3,000! 4,510 55,871 763 
ja Tecaa 25,000, 17,604 357,995 1,347 
Fidel-Intern Tr_ 1,500 1,824 18,486 428 
Columbia Trust .5.000 7,945 79,632 662 
N ¥ Trust Co__| 10,000, 17,336 149,633 528 
Metropolitan Tr. 2,000 3,729 41,527 543 
Farm Loan& Tr, 5,900) 14,889, 127,130 555 
Columbia Bank 2,000| 2,055 29,860 624 
Equitable Trust| 12-000, 15,462, 158,456 1,437 





OEE, POMP gga: 





Greenwich Bank) 1,000 2,097 £418,057 1,736 
Rowery Bank - 250 873 5,306 330 
State Bank_.__| 2, 500 4 4,630 79,709 3,325 


ee es} 


Total cf srarages 274, 350.447, 980 4,383 379, 59,523 515,000 


Totals, actual co ndition | Oct. 144 ,363,186 59,582 500,853 
Totals, actual co; ndi.ion| Jct. 74,410,333) 53,727:475,391 
Totals, actual coj\adi:ion sept .30 4,417,906 55,860568,661 

State Banks |Not Me\mbers of Fed'l |Res've Bank. 


(000 omttied.) Tr.Cos,Sept.30 &c. i tor tes. | tion. 
Members of Fed. Res. Bank. Average Average reas Average A rerage Avge. 
Bank ofNY& $ | $ $ it. 2 . yo 

Trust Co.... 4,000 11,879 69,968) 1,018 6,665 49,849 6,106 ___- 
Bk of Manhat'n, 5,000 17,584 124,270) 2,359) 13,497, 100,206 18,908 ___- 
Mech & Met Bat 10,000 17,847 168,262 5.564 201910 160.784 5426 996 
Bk of America. 5,500 5,502 65,877| 1,775 8,922 66,767 2.585 ___- 
Nat City Bank. 40,000 50,929 482,654 7,160 60,032 *545,900 40.610 2.066 
Chem Nat Bank 4,500 16,004 120,549, 1,136, 13,804 100,889 10,821 341 
Nat Butch & Dr 500 214 5,295 71, 540 3,516 294 
Amer Exch Nat 5,000 7,846 100,876) 1,232) 12,474 86,513 9,452 4,871 
Nat Bk of Com_| 25,000 37,778 346,089, 986) 36,889 279,314 18,988 ___. 
Pacific Bank.... 1,000 1,720 22,676 1,108 3,334 22.503 763, 
Chat& PhenNat 10,500 9,810 145,808 5,864 16,948 117,929 23,614 5,521 
Hanover Nat Bk 5,000 20,529 113,380) 436 14,786 101,504 ______ 1 
Corn Exchange. 8,250 11,402 168,870 7,123 22,658| 154,725 22,217 ___. 
Imp & Trad Nat. 1,500 8,627 33,903 583 3,509 26,75 5 51 
National Park. 10,000 23,757 159,758, 968 16,961; 128,618 5,149 5,444 
Fast River Nat., 1,000 834 13,668 389 1,741' 12,167 1,9 
First National... 10,000, 47,398 282,822 512) 23,959 174,132) 44,034 7,320 
Irving Nationa! 12,500 11,027 194,625 4,436 25,960 194,458 6,942 2,518 
Continental Bk. 1,000 879 6,957, 129 893 5,717 380 
Chase National.| 20,000 21,787 322.352 5,228 40,859 297,255 29,490 1,096 
matt AVeRNS.. 500, 2,359 22,491 605 2,919 21,680).......| ....- 
Tecmmantmenite, 400 935 8,883 505 1,347 ROU! Ggee 
Garfield Nat...| 1,000, 1,621 14,234 456 1,860 13,461 74 396 
Fifth National, 1-200 1,058 18,467 276 1,973 15,503 804 243 
Seaboard Nat... 4,000 6,934 77,017 1,081) 10,230 74,275 1,905 65 
Coal & Iron Nat. 1-500) 1,339 14,308 615 1,671 12,344 665 400 
Bankers Tr Co.| 20: 000 25,014 260,726 1,021 29,290 *229,560 20.389 __. 





©3,784,991/378,884 31,772 








1,64 18,404, 


03,794,335 365,577 31,441 
3.7350,78U/385,769 31,933 
3_833,53¢|337,717 31,955 


42 2,586, 2,115 .___- 
1,669} 26,385! 50,330 ____- 
— 





Total of averages 3,750 7,600 103,072 5,391 


— 





3,734, 47,375 52,495 ____- 





Totals, actual condition ;Oct. 14 102,944 5,458 
Totals, actual condi! ion | IC. 7 102,946 5,630 
Totals, actual colndition!3ept.30 103,354 5,440) 
Trust Companiies Not Memb ers of Fe d’l Res 
Title Guar & Tr) 7, 500) 14,528 50,604 1,420 
Lawyers Tit&T| 4 000 6,690 25,643 917 


a 








Total of averages ll, 500 21,219 76,247 2,337 


‘ve Bk. 


 3,922| 47,609 52,520 ____. 


3,323) 47,250) 52,300, ___- 
3,634| 47,897) 52,220 _--- 





3,623, 33,497 1,099 _____ 
8 


1 1649, 16,490 





5,272} 49,987) 1,909, -..-- 





Totals, actual co ndition ‘Oct. 14 76,078 2,283 
Totals, actual co\adition| Jct. 7 76,000, 2,423. 


Totals, actual cor adition | sept .30 76,042 4: 226) 


eee ee ee 





5.370, 49,452 1,926 ____. 
5,243 449,90 FC 
5,411] 50,484) 1,686, --_. 





Gr'd ager. avge 289, 600 476,799 4,562,694 67, 251 524,006 3, 882 353 433 ,288 31 31,772 


Comparison wi h prev. week. —19, 221 +3,548—1,578 —30,976 -13,023 —189 





Comparison with prev. week. ——§7, 387 +543 


eee ee —_—_—~e——-— Ss —_>  — + 


Gr'd ager., act'lcond’n |Sept .23.4,598,550 61,778 


Gr'd aggr., act’lcond’n |\Oct. 74,589,595! 65,780'487,962 
Gr'd ager., act’licond’n Sept.304,597,302. 63,526/557 ,706 


Gr'd ager., act’lcond'n ‘Sept.16 4,651,543 63,299.572,444 
Gr’d ager., act’lcond’n ‘Sept. 94,525.781 66,315 


Gr'd agegr., act’lcond’n Oct. 14 144,542,208 67,323510,145 3,891,396 420,023 31,441 


+22183, +13,451-~20, 015 —492 


—= ee - | oe —_—— 





———_—>|——— 


3,877 945/440, 03831, 933 
3,935,917/441 ,62331,955 

551,561) 3,879,737 4: 94,626 32, 250 
3,940, 715;488, 350 33,845 
537,766) 3,808,153 492,577 33.792 





$361,419,000. 


deposits were: National City Bank, $23,705,000; 


tables: 


Bankers Trust Co., 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average totals Oct. 14, $31,101,009; actual totals Oct. 14, 
$25,833,000; Oct. 7, $35,849,000; Sept. 30, $39, 887, 000; Sept. 23, $41,937, 000; 
Sept. 16, $73,449,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for the week of Oct. ase $399,164,000; actual totals Oct. 14, $389,744,000; 
Oct. 7, $374,599,000; Sept. , $383,450,000; Sept. 23, $394,452, 000; Sept. 16, 


* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $99,860,000; Bankers Trust Co., $11,552,000; Guaranty Trust 
Co., $83,291,000; Farmers’ Loap & Trust Co., $30, 000; Equitable Trust Co., 
$27,457,000. Balances carried in banks in foreign countries as reserve for such 


$1,228,000 ; 


Guaranty Trust Co., $21,402,000; Farmers’ Loan & Trust Co., $80, 000; Equitable 


Trust Co., $4,258,000. c Deposits in foreign branches no included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKB 
AND TRUST COMPANIES. 












































Averages. 
Cash Reserve a 
Reserve in | Total Reserce Sur pilus 
in Vault. Depositartes| Reserve. Required. Rescroe. 
Members Federal $ x x 3 x 

Reserve banks____ 515,000,000 515,000,000 503,415 ,350; 11,584,650 
State banks*._____- 5 391, 000, 3,734,000 9,125,000 8,527,500) 597 .500 
Trust companies._._..}| 2,337, 000) §,272,000| 7,609,000, 7,498, 050) 110,950 
Total Oct. 14.___| 7,728, 000 524,006,000 531,734,000 519,440, 900. 12,293,100 
Total Oct. 7_..-] 7,647,000,525,534,00d 533,231,000|\523,356,610| 9,374,390 
Total Sept. 30____| 7,698,000 523,695,000) 531,393,000|522,441,770, 8,951,230 
Totat Sant 9% — | 7 738.999 522 278 999'539.016.090'523,987,.120' 6,028,870 





* Not members of Federal Reserve Hank. 





{ Made up of two quarterly dividends of 75 cents cach. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federa! Reserve Bank 
i>ludes also amornt in reserve required on net time deposits, which = as follows: 
ome 14, $11,366,520; Oct. 7, $11,762,760; Sept. 30, $11,732,610; Sept. 23 


, $12,016,- 
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_ Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 











Actual Figures. 
Cash Reserve b 
Reserve | in Total Reserve Surpius 
tn Vault | Deposttartes Reserve. Requtred. Reserve. 
Members Federal 3 | & ~ $ 

Reserve banks._._.' ______.. 500,853 ,000 500,853,000 504,230,860| —3 377,860 
State banks*_.___—_s| | 5,458,000 3,922,000 9,380,000 8 ,569 ,620 810,380 
Trust companies.____| 2,283,000 5,370,000, 7,653,000 7,417,800 235,200 
Total Oct. 14._._! 7,741,000 510,145,000 517,886,000 520,218,280|—2,332,280 
Total Oct. 7.__-.- ' ~=68,053,000/487 ,962,000/496,015,000/519,066,900} 23,051,900 
Total Sept. 30__- | 7 ,666 ,000/ 577 ,705 000) 585 ,372,000\/526,835,250| 58,536,750 
Potal Sept. 23-___' 7.816,000'551,561,000'559,377,000'519,794.150! 39,582,850 





* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Fe leral Reserve Bank ine!udes 
also amount of reserve required on net time deposits, which was as follows: Oct. 14, 
$10,967,310; Oct. 7, $11,573,070; Sept. 30, $11,631,510; Sept. 23, $12,026,190. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekiy 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as foilows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT [INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Differences from 

















Oct. 18 Changes from Oct. 11 Oct. 4 
1922. previous week. 1922. 1922. 
$ $ ; $ $ 
a ae a 59,350,000) 58,850,000 
Surplus and profits___.____. ff + Steers. 87,092,000} 87,069,000 
Loans, dise’ts & investments _|858,141,000. Inc. 14,076,000 844,065,000) 842,894,000 
Individual deposits, incl. U.S.\634,612,000 Inc. 22,496,000 612,116,000/614,850,000 
2) Gn. cccctawnmweeu 133,050,000 Ine. 7,082,000. 125,968,000) 123,880,000 
pe 117,853,000 Dee. 216,000 118,069,000) 118,056,000 
United States deposits______ 15,746,000 Inc. 6,857,000) 8,889,000) 10,233,000 
Exchanges for Clearing House} 30,156,000 Inc. 6,017,000) 24,139,000! 27,519,000 
Due from other banks______. 89,473,000 Inc. 20,450,000; 69,023,000! 71,716,000 
Reserve in Fed. Res. Bank__} 72,039,000 Ine. 1,580,000) 70,459,000) 71,388,000 
Cash in bank and F. R. Bank! 10,062,000; Dec. 133,000; 10,195,000) 9,779,000 
Reserve excess in bank and 
Federal Reserve Bank___. 3,254,000 Inc. 1,256,000; 1,998,000! 3,205,000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct. 14, with comparative figures 


for the two weeks preceding, 


is given below. 


Reserve 


requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve Bank. 
vaults” is not a part of legal reserve. 


“Cash in 
For trust companies 


not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘Cash in vaults.’’ 











Oct. 14. previous week. 
Loans and investments.____. bn de ee $742,587,600 Dec. $1,857,100 
I ee ee i n+ a Ca a 4,051,400 Dec. 4,900 
Currency and bank noies_._._.................... 19,058,800 Ine. 799,800 
Deposits with Federal Reserve Bank of New York.. 70,201,900 Inc. 3,794,900 
ee scien OI i 788,295,300 Inc. 4,239,900 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City exchanges and U.S. deposits 745,981,800 Inc. 9,932,100 
Reserve on deposits_-_ aN NS es 122,668,109 Ine. 1,215,500 


Percentage of reserve, 20 O%. 
RESERVE. 
——Sitate Banks — 
Cashin vault... _..*$29,064,600 17.15% 
Deposits in banks and trust cos___. 7,018,100 04.14% 


ens ee — .--$36,082,700 21.29% 





Trust Compantes-— 
$54,247,500 
22,337,900 


14.55% 
05.06% 


a 


$36,585,400 19.62% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 14 were $70,201,900. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 


the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 




















Loans and Demand *Total Cash Reserve tn 
Investments . Depostis. in Vaults. | Depostiaries. 
Week ended— x 3 ¢ $ 

phe ae 5,491,415,000 | 4,980,544,500 90,155,600 | 663,100,900 
3 ES 5,370,259,900 | 4,816,507,000 88,730,000 | 657,840,800 
i Pe 5,457 ,357,.300 | 4,808,047,500 92,436,900 | 651,619,800 
ff Sete §,421,565.700 | 4,.792,536,500 95,874,700 | 717,627,500 
 «- ears §,408,203,300 | 4,762,119,600 362, 701,290,800 
fg PE 5,350,876,600 | 4,700,542,500 89,033,900 | 697,796,200 
I at ied ies 5,406.610,600 | 4,714,814,300 87,948,700 | 700,127,900 
TRE 5,383,432,700 | 4,646,854,700 89,403,600 | 622,177,400 
[( SS as 5,372.803.000 | 4,613,652.400 86.4 °9.800 | 618,135,000 
0 aS §,334,972,100 | 4,599,909,500 86,492.800 | 609.486.700 
a ee 5.311,517,600 | 4,596,237,500 85,259,400 | 619,053,200 
a ins 5,297 ,744,400 | 4,546,.272,800 88,946,400 | 616,544,100 

I 5,297 ,309,200 | 4,615,836,.300 90,326,700 625,919,600 
I 5,338,205,100 | 4,640,919,500 86.359,200 | 680,815,100 
fF aie 5,317,017,500 | 4,634,695,500 88,271,200 | 616,428,800 
Oct. SR ee | 5,326,359,700 4,649,378,900 $5,018,300 | 624,721,000 
Oet. 34...........-' §,205.281.600 4,623,334,800 90,361,200 | 623,553,900 





* This item include: 
Reserve notes. 


gold, silver, legal tenders, national bank and F 


ederal notes 








New York City Non-Member Banks and Trust Com- 
anies.—The following are the returns to the Clearing House 
y clearing non-member institutions and which are not in- 

cluded in the ‘“‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 





(Stated tn thousands of dollars—that ts, three ciphers (000) omtited.) 
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Battery Park Nat_| 1,500 159 1,169 8,002) 370 196 
W R Grace & Co. _| 500 1,267 12,326 20 533, 1,210, 10,150) ---_-- 
i ' 2,000 2.487 23,349 179 1,702 9,212, 10,520 196 
State Banks Not Members of Fed. Res've Bank. | | | 
Bank of Wash.Hts) 200 319 5,183 730 315 5,256 606 -....- 
Colonial Bank-..-| 800, 1,820 18,698 2,417 1,476, 20,060 ....-.| -.---- 
| | ——_—_——_-— —— 
ae | 1,000, 2,139 23,881 3,147 1,791/ 25,316) 606 -.-..- 
Trust Companies Not Me mbers of Fed. Res've Bank. | | 
Mech.Tr.,Bayonne 200 667 8,992 411 102; 3,385 5,548 .....-. 
See 200 667, 8,992 411 += 102) 3,385, 5,548, -...-- 
Grand ageregate..| 3,200 5,295 56,222) 3,737, 3,595| a37,913 16,674 196 
Comparison with previous week. +156 +230 +16 +1,434 +559 -..._- 
Gr’d ager. Oct. 7, 3.200 5,102 56,066 3,507, 3,579 036,479 16,115 196 
Gr’d ager. Sept. 30 3.200 5.102 53,000 3,637 3,423 a36,.219 15,114 196 
Gr'd ager. Sept. 23, 3,200, 5,072, 52,436 3,441, 3,475 035,932 14,973 198 
Gr’d ager. Sept.16 3,200 5,072 51,923 3,492 3,514 035,697 14,821 199 
~ aU. S. deposits deducted, $99,000. 


Bills payable, rediscounts, acceptances and other Liabilities, $995,000. 


Excess reserve, $20,930 decre se. 
































Week ending Oct. 14 1922. 
Oct 7. Sept. 30. 
Two Ciphers (00) omitted. |Membersof Trust 1922. 1922. 
F.R.System Compantes| Total. 

RSP ease ae $35,175,0| $4,509,0) $39,675,0| $39,.675,0 $39,675,0 
Surplus and profits_.._.__ 97,932,0| 14,332,0) 112,264,0) 112,264,0 112,264,0 
Loans, disc’ts & investm’ts) 655,258,0) 40,077,0) 695,335,0| 689,396,0, 685,391,0 
Exchanges for Clear.House| 33,157,0 821,0| 33,978,0| 28,932,0 26,711,0 
Due from banks_......-- 101,237,0 25,0} 101,262,0) 95,953,0, 90,721,0 
Bank deposits__......._- 125,698,0 503,0| 127,201,0! 125,842,0 120,587,0 
Individual deposita_.._ _- 544,019,0| 26,194,0| 570,213,0) 554,918.00 544,021,0 
Time deposita.........-- 21,091,0 534,0| 21,625,0) 21,718,0 ° 21,402,0 
Total deposits_._...... . §91,808,0| 27,231,0) 719,039,0| 702,478,0\ 686,010,0 
U.8.deposits (not Incl.)_..|  _____. 5,523,0 5,523.0 7,972,0 9,302,0 
Res've with legal deposit’s- Rete 3,867,0 3,867 ,0 4,912.0 3,922,0 
Reserve with F.R. Bank...) 55,698,0 _.....| 56,698,0} 55,899,0| 55,277,0 
Cash in vault*_._...._._- 10,482,0 1,1990,0} 11,582,0)| 10,384,0) 10,334,0 
Total reserve and cash held; 67,180,0 4,967.0 2,147.0) 71,195,0| 69,533,0 
Reserve required_....___-. 56§.324,0 3,903,0' 60,227,0) 59,196,0| 58,277,0 
Excessres. & cash tn vault. 10,856,.0 1,064,0' 11,920,0) 11,999,0' 11,256,0 








* Cash In vaults not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oet. 18 1922 in 
comparison with the previous week and the corresponding 


date last year: 


Oct. 18 1922. Oct. 
$ 





11 1922. Oct. *9 1921. 
$ 












































Resources— < 
Gold and gold certificates...........-.. 142,532,088 150,260,815 356,039,000 
Gold settlement fund—F. R. Board.... 204,410,191 131,679,016 116,714,000 
Total gold held by bDank_.........-.-. 346.942,.279 281,939,832 472,753,000 
Gold with Federal Reserve Agent.....- 711.173.298 731,405,498 545,396,000 
Gold redemption fund..............-.. 10,358,837 8,075,441 15,000,000 
Total gold reserves. ..............-.. 1,.038,474,414 1,021,420,772 1,033,149,000 
Legal tender notes, silver, &c_......-.-- 35,801,473 33,785,159 56,068,000 
a 1,104,275,888 1,055,205,932 1,089,217,000 
Bilis discounted: Secured by U. 8. Gov- 
ernment obligations—for taembers--. 57,515,432 110,261,447 78,460,000 
TS, I i CL are aoe Fat a as 19,407,000 
All other—For membera_._._....--- 44,991,225 40,006,139 150,977,000 
For other F. R. banks___. aay Sabie ela | eee et 1,000,000 
Bille bought in open market __.-.. es 85,401,298 85,589,003 22,776,000 
rr en eee... ... .sesoooouce 187,907,957 235,856,591 272,620,000 
a. oo eee Ge eee... . ceceseoese 53,446,850 68,796,850 1,005,000 
U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act) --. 10,000,000 11,500,000 45,776,000 
BPP LP OE NO ERS, ba 70,800,000 74,103,500 950,000 
Total earning assets..............-.- 322,154,807 390,256,941 329,351,000 
le i i a 9 908,578 9 647,225 5,883,000 
5% redemp. fund agst. F. R. bank notes. 499,050 574,060 1,945,000 
hl RSE PREG Le A 190,191,793 134,828,396 132,811,000 
All other resources.__..............--- 2,122,229 2,383,504 2,756,000 
iiti‘(‘“‘éaR RP 1.629.155,.358 1,592,.901,060 1,552,963,000 
LAabtlittes— 
I a 27 835,200 27,805,200 27,087,000 
oS ee a 60,197,127 60,197,127 59,318,000 
Deposits: 
Fe Oe 83,293 68,856 7,098,000 
Member banks—Reserve account.... 781,804,760 769,833,593 660,322,000 
ee 13,530,256 11,410,670 12,225,000 
TESS ge ee a ae 795,418,310 781,313,120 679,645,000 
F.R. notes in actual circulation......_. 605,329,774 611,983,771 632,329,000 
F. R. bank notes in circul’n—net liability 8,412,200 9,681,200 25,081,000 
Deferred avallability items_..........-. 126,432,089 96,588,126 104,784,000 
ee ee gn ce 5,530,658 5,332,515 24,719,000 
i 1,629,155,358 1,592,901,060 1,552,963,000 
Ratio of total reserves to deposit and 
F. R. pote liabilities combined... ...-. 78.8% 75.7% 83.0% 
Contingent liability on bille purchased 
for foreign correspondenté.......... 15,322,990 11,839,622 12,171,025 





—_— 





CURRENT NOTICES. 


—Walter H. Woodward has formed the firm of W. H. Woodward & 
Co., with Edward M. Hill and A. Bdward Brown, as special partners, to 


conduct a general investment security business. 
are at 50 Broad St. 


The offices of the company 


—Brown Brothers & Co. have issued a circular describing thirty issues 
of railroad, industrial and public utility preferred stock, and giving prin- 
cipal details of the companies issuing these stocks; also current prices 
and yields. 





[Vox 115. 


——————————. 
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 


The following is the return issued by the Federal Reserve Board Friday afternoon, Oct. 20, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we pre sent the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. ‘The F ederal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 
week appears on page 1779 being the first item in our department of ‘‘Current Events and Discussions.” 

SRAL RESERVE BANKS AT THE CLOsE or Business Oct. 18 1922. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDE 
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RESOURCES. 
Gold and gold certificates. ..- 
Gold settlement, F. R. Board 


$ | 
293,751,000 
534,420,000 


90,000 
94,000 


HOD 
OOO 


$s 
447 697 ,000 
480,829,000 


. 
285,316,000 
530,135,000 


g 
7,000, 281,408,000 

',000' 525,340,000 
3,000 807,748,000 815,451,000 828,171,000 928, 526,000 
8,000 2,219,162,000 2,206,468 ,000 2,197 658,000 1,711,331,000 
7,000| 40,324,000! 38,914,000 132,864,000 


_ 








e 8H4.494,000 
000 ' 2.160.522.0002 
000 51,927,000 


399 ,000 
932, 


O00 
» O00 2 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


940 000 a, 
940,000 2 194, 
10! OOD 





fy: 9, 


Total gold reserves.__......--......- 3, 
notes, silver, &c.......-...- 


Legal tender 


Total reserves 
Bills discounted: 
Secured by U. 8. Govt. obligations... 
Ee eS ee a ee 
Bills bought in open market 


Total bills on hand 

U. 8. bonds and notes 

U. 8. certificates of indebtedness: 
One-year certificates (Pittman Act) -- 
I I int acini ea hin iam bbigéiie 
Municipal warrants 


Total earning assets 
Bank premises 
5% redemp. fund agst. F. R. bank notes 
Uncollected items 
All other resources 


Total resources 


LIABILITIES. 
Capital paid in 
Surplus 
Reserved for Govt. franchise tax 
Deposits—Government 
Member banks—reserve account 


ie Tn ) 


F. R. notes in actual circulation... -—- 
F.R.bank notes in circulation—net liab.| 


Deferred avallability items 
I I a ii a a a eel 


Ratio of gold reserves to deposit and 


F.R note liabilities combined... .--| 
Ratio of total reserves to deposit and 


F. 


R. note labilitie “4 combine J 











D1stribution by M aturtttes— 

1-15 days bill bought in open market. 

1-15 days bills discounted 

1-15 days U.S. certif. of indebtedness 

1-15 days munie ipal warrants _.-_. 
16-30 days bills bought in open m: arket- 
16-30 days bills discounted - _ - 
16-30 days U.S. certif. of indebtedness. 
16-30 days municipal warrants 
31-60 days bills bought tn open market. 
31-60 days bills discounted 
31-60 days U.S. certif. of indebtedness. 
31-60 days municipal warrants 
61-90 days bills bought in open market. 
61-90 days bills discounted 
61-90 days U.S. certif. of indebtedness. 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted____._..-- 
Over 90 days certif. of indebtedness... . 
Over 90 days municipal warrants 


Federal Reserve Notes— 
Outstanding 
Held by banks 


In actual circulation 


Amount chargeable to Fed. Res. Agent 
In hands of Federal Reserve Agent 


Issued to Federal Reserve banks 


How Secured— 
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
With Federal Reserve Board 


Eligible paper delivered to F. R. Agent. 
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Total Mabilities.............---.--- 15,291,114 
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v, 000) 
61,105,000 


78,259 000! 


38,380,000 


34,756 ,000 
42,579,000 
1,498,000) 


2,923,000 
23,028,000 
213,248,000 
12,000 


2,639 293,000 
427,404,000 





200 952,009 
11,059,000 


33,228 ,OU0, 
44,391,000) 
32,559,000' 

6,000!) 
53,998,000 
81,740,000) 
34,287 000) 


36,022,000 
50,962,000 
10,420,000 
3,000 
3,405,090 
26 .323 000 
215,845,000 


ee 


53, 9) 0), 000! 
762,000) 


2,449,862,000 
92,952,000 
543,238,000 
75,603,000 


~~ -— -——— is: --———— 


0 5,186,957,000 


66.7% 


$ . 
45,053,000 


10.826.000 
149,286,000 
2,300,000 
11,350,000 
224,855,000 
19,215,000 


6,892, 000 
138,881,000 
12,303,000 


70,000 
31,014,000 
119,365,000 





12,000 





2,603 ,919,000 
450,738,000 


2,769 ,083,000 
328,221,000 





2,211,889,000 


2,153,181,000 





2,440,862 ,000 








3,472 ,244,000 
$36,132,000 


3,444,730,000)3 


792,417,000 


»388,980,000 
749,687,000 





3,379,246 000 
775,327 ,000 


3,588,748 ,000 
819,665,000 





- 7 636, 112, 000 


2,652,313,000 








493,022,000) 
133,652, 000) 
1,610,362, 000, 





2, 708 O14 000) 


2 682 940,000 


2,653, 544 00012 





— -— 











751 046 000 








)| 654.235 .000 


416,508, 000) 


643,693,000! 





416 ,507 ,000 
433 ,854,000 
132,617,000 
1 653,134,000 


416,508,000 
433,151,000 
126,505,000 
1,676,149,000 


2,639,293 ,000 


416,522,000 


124,654,000 
1 665,292,000 


432,825,000, 


2,603 ,919,000 


2,769,083 ,000 











416,522,000 
406 ,261,000 
122,088,000 
| 1,659 ,048 ,C00 








——— 


450,163,000 
1,057,752,000 
126,046,000 
1,135,122,000 





2,636 ,112,000 





2,652,313,000 





630,172,000 








580,211,000 


2,639,293,000| 
578,210,000 


|2,603,919,000 


2,769 083,000 











563,226 .000 


1,344,603,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 18 1922. 





Two ctphers (00) omitted. 
Federal Reserve Bank of— 


Boston. | New York. 


Phila. 


| 
Cleveland | Richmond 


Chicago. 


St. Louts. 


Minneap. 


Kan.Ctty. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F. R. B'd 


Total gold held by banks 
Gold with F. R. agents 
Gold redemption fund 





——ile 


Total gold reserves 
Legal tender notes, silver, &c_... 


16,122,0 
34,650,0 


50, 772, 0 
177 ,430,0 
12,512,0 
240,714,0 
12,417,0 





Total reserves 
Bills discounted: Secured by 
U.8. Govt. obligations 
All other 


253,131,0 


9,899,0 
20,776,0 
23,843 ,0 


$ 
142,532,0 
204, 410,0 


346, 942, 0 
711,173,0 
10,359,0 
1,068 ,474,0 
35,802,0 


Ee 


1,104,276,0 


57,515,0 
44,991,0 
85,401,0 


~ 
6,393,0 
31, 449, 0 


37.8 842.0 
164,755,0 

8, 878,0 
211, 475.0): 
16,905,0 


228,380, 0 265 
28,926 ,0 
13 ,526,0 


26,293,0) 3 





U. 8. certificates of indebtedness 
One-year ctfs. (Pittman Act). 


54,518,0 
11,278,0 


2,750,0 
17,066 ,0 








85,612,0 


187,907,0 
53,447 ,0 


10,000,0 
70,800,0 





68,745,0 
24,139,0 


3,000,0 
5,668 ,0 








322,154,0 


a 


101,552,0 








$ 
13,814,0 
38, 462,0 


72. 276.0 
180,298.0 
4,145,0 
256. 719. 0 
8,327.0 


24,240,0 
18,144,0 
5,864,0 


78,248.0 
27 647.0 


3,000.0 
18,734,0 


127, 629, 0 


$ 
4,8: 
33, 


106. 86 
8,107 


, 046, 0)114, 96 


55.0 
560,0 


28 090.0 
101,.364.0 
1, 970.0 


_ sal ; 
le, 


2,0 
1,0 


131, 424. 0 
5,631.0 


9 0 137 055, ol: 
3,916,0 
31,818,0 
7,935.0 








2,96 





1,241,0 


48, 705, 0 


43,6690 
134,0 


0,0 oe. 0 








109,191,0 
378,178,0 


~ 
25,750.0 
83,.441,.0 





18,297,.0 
505.666.0 
20,400,0 


>, 


526 .066 .0 
28 ,204,0 
54,719,.0 
16,101,0 


99 24,0) 
13,575,0 


3, 





667.0 
28'725.0 


48,833,0 146.991.0! 61.046.0) 


$ 
3,655,0 
19,811,0 


= 
2,297,0 
2,115,0 


97,878,0 


102 4 896, 0 


7,268,0 
18,405,0 
8$,810,0 
34,483,0 
18,761,0 


571,0 


4,231,0 


21,4 


29 9,216, 
42.144, 

1,846 ,( 
73,206 ,( 
18,0 


1,766 ,( 
21,509, 





3 
7,500,0 
716.0 


) 


827,0 
74,033 ,0 


36, 003. 0’ 64. 


Datias. 


San Fran. 


Total. 





$ 
2.790,.0 
31,075,0 
33,855, 0 
58 ,.804,0 
2 085, 0 


) 
) 


) 


) 
) 

101, 0 
24, 190, 0 
27 .376,0 
2,521,0 
10,116,0) 











a 
503.0! 


60. 559.0 
6,163.0 


66. 722. 0 


2,038 ,0 
19,487,0 
8,585,0 
30,110,0 
2,816,0 


6,340.0 


53,0 
329, 0 


$ 
19,886,0 
28,736,0 
48 ,622,0 
185,974,0 
4,486 ,0 


3 
25 é ,920,0 
594,159,0 
852,079,0 
2,163 ,465,0 
72,269,0 





239,082,0 
3,998,0 


3,086 ,813,0 
127 ,384,0 





243 ,080,0 


9,221,0 
27 ,359,0 
42.661,0 


3,214,197,0 


194,155,0 
316 ,944,0 
256 ,815,0 





1,900,0 





79,241,0 
37 ,682,0 


2 ,332,0 
11,393,0 


767 ,914,0 
226,210,0 


43 ,500,0 
177,191,0 
27,0 








41, 166, 0 130, 648, 0 1,214,842,0 
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RESOURCES \Concluded)— 
Two ciphers (00) prin Boston. | New York.| Phtla. |Clereland|Richmond) Ailania. | Chicago. |St. Louts.|Mtnneap.|Kan.City.| Dallas. 


$ $ 


~ $ $ $ $ $ 
5.251.0 9,908.0 603,0) 6,583.0] 2,571,0} 1,831,0] 7,715,0 52, 978,0| 5,096,0} 2,093,0| 1,518.0] 45,099,0 
6% redemption fund against Fed- 
eral Reserve bank notes 2.0 499.0 250.0 239.0 148,0 468,0 665,0 223, 196,0 400,0 146,0 94,0 3,750,0 
Uncollected items 2,982.0} 190,195,0] 64,545,0| 76,431,0] 65,683,0] 30,116,0! 93,848,0 .752,0| 20,314,0] 48,185,0] 36,893,0] 48,495,0] 798,439,0 
558.0 2 123.0 549.0} 1,060.0 569,0 147,0 626,0 506, 1,262,0 663,0} 1,912,0} 4,812,0| 14,787,0 








San Fran. Total. 











ces 956 ,011,629,155,0)395 879, 0 476,988,0 232 ,645,0)218,450,0 775, 911,0}216,375,0] 132,786 ,0|217,390,0 148, 932, 0 428, 647, Ol: 9,291,014,0 
LIABILITIES. 

Capital paid in 8,135,0 27,835,0} 9,196.0) 11,689,0) 5,638,0| 4,343,0) 14,753,0}) 4,787.0) 3,559,0) 4,585.0) 4,204,0) 7,603,0} 106,327,0 

Surplus 3,0 60,197,0} 17,945,0} 22,509,0) 11,030,0) 9,114,0} 29,( 025 9,0} 9,388,0] 7, 468. O} 9,646,0}) 7,394,0}) 15,199,0] 215,398,0 

Deposits: Government 901,0 $3.0 178,0} 1,998,0 601.0} 1,600,0 758,0} 1,351,0 4°9,0} 1,739,0) 1,336,0} 1,501,0 12,545,0 

Member bank—reserve ace’t__|130,805,0} 781,805,0]114,723,0]151,350,0] 58,582,0] 51,702,0)25 940.0 62,716,0]| 42,707,0| 80,813,0}) 54,365,0/133,769,0|1,921,277,0 

0 13 ,530,0 479,0 951,0 188,0 269,0 1247, 0 661,0 235,0 780.0 181,0} 3,163,0 22,285,0 




















Total deposits 132,307,0} 795,418,0}115,380,01154,299,0) 59,371,0 53.571.0 259, 945 »,0} 64,728, : 43,441,0] 83,332,0} 55,882,0)138,433,0 1 ,956,107,0 
F. R. notes in actual circulation_|200,790.0| 605.330.0 195,080,0}222,289,0) 95,262,0) 124,637 ,0|/393,286,0) 86,425,.0]| 56,911,0} 67,478,0] 44,430,0}/223,519,0/2,315,437,0 
F. R. bank notes in circulation— 


net liability 2,139,0 8, 412 2,0) 2,483,0) 2,939,0) 2,280,0} 2,822,0) 5,455,0] 3,396,0} 1,826,0} 5,431,0] 2,356,0) 1,074,0 40,513,0 
Deferred liability items 56 ,458,0 ,432,0) 53,998,0) 61,075,0) 57,857,0]) 22,737,0] 69,987,0] 46,694,0} 18,133,0] 45,676,0) 32,995,0] 40,388,0| 632,430,0 
All other liabilities 1 ,644,0 5,531, 1,797,0) 2,188,0} 1,207.0) 1,226,0| 3,460,0 957,0] 1,448,0} 1,242,0) 1,671,0) 2,431,0 24,802,0 














417 956. 0 ,628 ,155,01395,879 01476 ,988,0/2322 645.0 218,450.0 775,911,0}216,375,0 132,786,0 217,390,0] 148,932,0|428,647,0/5,291,114,0 
Ratio of total reserves to deposit 
and F. R. note liabilities com- 
bined, per cent 76.0 73.8 73.6 70.4 74.3 76.9 80.5 68.1 73.8 65.3 66.5 67.2 75.2 
Contingent liability on bills pur- 


chased for foreign correspondt’s! 2,347,0 15,323,0! 2,163,0° 2,637,0' 1,575,0 581,0' 3,826,0 















































1,511,0 868,0 775,0 836,0' 1,479,0° 33,921,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS OCTOBER 18 1922. 





Federal Reserve Agent ait— Boston .|New York| Phila. | Cleve. |Richm'’d| Atlanta| Chicago. |St.Louts| Minn. |K.Ctty.|Datias.|San Fr.| Total. 


Resources— (In Thousands of Dollars) s $ x $ g $ $ $ $ 
Federal Reserve notes on hand 77,200) 354,090) 34,820) 31,340) 27,350) 69,564 76,640} 25,810] 11,120} 13,570] 16,728] 56,210; 794,442 
Federal Reserve notes outstanding 216,717) 841,695)215,102)240,376/103,122)130,220| 431,993/103,061] 59,095) 75,671) 48,066|257,328/2,722,446 
Collateral security for Federal Reserve notes outstanding 

Gold and gold certificates 5,300) 363,184 13,275 2,400 j 13,052 7,686 

Gold redemption fund 19,130 36,989) 10,866) 12,023) 2,85 3,964 d 2,092 2,669 

Gold fund—Federal Reserve Board 153,000) 311,000) 153,889/)155,000| 62,795) 95.000 


361 644 56, 27 ,000 oa 15,000 
Eligible paper {Amount required 39,287) 130,522) 50,347) 60,078 ,429| 28,856 53,815! 30, 16,951 22,711 
Excess amount held 15,231 47,455| 4,671) 17,812!) 5,615) 14,670 45.131) 3, 5,300 ‘ 

















7'830| 181.946 
525,865/2,084,935/469,6951529,904|239,.2091344.674| 985.7571235.651|134,610|172,234|120,0501578,696|6,421,280 


— 





ee ee ———__—— a 
































Net amount of Federal Reserve notes received from 


| 
Comptroller of the Currency 293,917) 1,195,785) 249 922! 271,716) 130,472|199,784| 508,633)128,871) 70,215) 89,241) 64,794/313,538'3,516,888 
Collateral received from/{Gold 


177,430} 711,173)/164,755/180,298) 65,693)101,364| 378,178) 72,297) 42,144) 58,804; 25,355/|185,974) 2,163,465 
Federal Reserve Bank \ Eligible paper 54, sie 177,977) 55,018) 77,890) 43,044! 43,526 98,946) 34,483] 22,251) 24,189) 29,901) 79,184) 740,927 


525 865 D| 2, 084, 935 469,695 529, 904 239, 209 344,674) 985,757)235,651/ 134,610 172, 234| 120 ,050/ 578 ,696/6 421,280 


Federal Reserve notes outstanding 216,717] 841,695 215,102\2 240, 376 103, 122 130,220 431,993)103,061| 59,095) 75,671) 48,066/257,328)\2,722,446 
Federal Reserve notes held by banks 15,927| 236,365) 20,022) 18,087| 7,860) 5,583 38,707| 16,636) 2,184) 8,193) 3,636) 33,809| 407,009 


Federal Reserve notes in actual circulation 200,790 605,330!195,080 222,289 95 262! 124,637 393,286' 86,425' 56,911' 67,478 


































































































44,430 223,519 2,315,437 








WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 787 member banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Dec. 14 


1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest 
week appear in our Department of ‘Current Events and Discussions’”’ on page 1779. 


1. Data for all reporting member banks in each Federal Reserve District at close of business October 111922. Three ciphers (000) omitted. 





Federal Reserve District. Boston. New York Philadel.|Cleveland.| Rt chm'd\ Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
Number of reporting banks 47 105 56 84 79 








109 37 32 52 66 787 
Loans and discounts, including bills 
rediscounted with F. R. Bank: 3 $ $ $ 3 $ $ $ $ 
Secured by U.S. Govt. obligations) 13,853) 84,534) 15,673) 30,215) 10,337 45,847| 15,362 8,429 4,300} 17,421] 263,333 
Secured by stocks and bonds 229,538)1,623,021| 257,268) 356,551) 118,459 5: 536,361} 127,484 39,598 48,218] 146,465) 3,612,942 
All other loans and discounts 577 ,360)2,259,366| 335,176) 651,438) 315.051] 318,870)1,018,755| 283,986) 196,800) 351,260) 210,845) 723,264) 7,242,171 


820,75113,966, 921 608, 117|1,038,204; 443,847) 382,441/1,600,963; 426,832) 244,827 435,030] 263,363) 887,150/)11,118,446 
U. 95,975) 554,939 56,215) 164,701 60,596 25,346 30,! 36,512 22,865 ; 34,882) 123,640) 1,364,192 
U. 1,727 15,864 1,149 2,273 129 641 5,88! 3,252 1,102 * 527 6,606 40,663 
v8 . Treasury n 22,056 


404,111 26,218 36 ,601 3,839 2,679 r 10,872 9,883 5, 8,081 26 ,686 636 643 
s. Certificates of Indebtedness_. 7,742; 40,529 5,794 6 667 3,825 6,743 ‘ 


Other bonds, stocks and securities..| 169,148) 783,821} 180,107| 279,639 56,358 33.654 


Total loans & disc’ts & investm’ts, 
incl. bills redise’d with F.R. Bk. 34%15,766,185| 877,609)1,528,085) 568,594) 451,50412,247,259| 570,241) 309,986) 578,859) 321,642)1,225,548/ 15,562,902 
Reserve balance with F. R. Bank.-. ,926, 704,933 66,460, 103,173 35,816| 30,285) 189,238 40,285| 20,521 48,270| 24,764 91,701 
9, 95,473 18,095 29,970 14,004 10,463 54,263 7,868 6,890 11,949 10,894 20,516 
5|4,883,686| 711,563) 884,899) 337,074) 263,462)1,475,937| 333,058) 197,735) 452,517] 231,084) 662,361 
3,869; 770,179 56 447 512,224) 145,731) 155,205) 699,816) 173,181 83,241) 117,557 66,606) 555,595 
Government deposits 34,985 338) 9 631 2,987 3,146 12,265 4,428 3,! 3,793 2,510 7,607 

Bills payable with F. R. Bank: 

Secured by U.S. Govt. obligations) 5.573) 102.352 10.852 5,998 





a2 One ee ——— — ee ee | eee 





6,007 3,863 6 356 15,498 147 ,682 
405,322 86,766 27,446 , 8,433) 164,968) 2,255,276 


—_— -——— - —— a 


ee ae ee eee ———— ee ee | ee —_ —_—-- ———— em eee —_- 











13,574 3: 2: 5 2,885 155,571 
20 525 ta Se 147 692 
Bills rediscounted with F. R. Bank: 

Secured by U.8. Govt. obligations: 2) 5] 69 RY 


| . 77 t ) . 6 82 823 
All other 18,864' 35,78! 853! 8,991' 10,602 6 9,105 .796' 2,445 4,280' 4,010' 3,267) 120,657 















































2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





| New York Ctty. | Ctty of Chicago. AU F. R. Bank Ctttes.|F. R. Branch Cites. |AUOther Report .Bks. Total. 
Three ciphers (000) omitted. | 





| Oct. Ll. | Oct. 4. | Oct. 11. | Oct. 4. x Oct. 11. 1. 4. ‘| Oct. 11.| Oct. 4. roan Oct.4. \Oct. 11°22. Oct. 4°22. Oct M-12'21 





-- ee —— 


Number of reporting banks 64 50 50 266 26! ‘ S| 31% 313 787 786 809 
Loabs and discounts, incl. bills redis- | 
counted with F. R. Bank: $ $ | s ¢ ‘ $ $ $ bs) 3 
Loans sec. by U. 8. Govt. oblig’ ns 74,443 69,724 36,486) 41,898) 172,753 173,894 49,609 48, 562! 40,971 41,569 263 333 264,025 584,112 
Loans secured by stocks & bonds-_/|1,449,648)1,488,195, 412, 940) 402,635) 2,665,689) 2,683,963) 499,179) 489, 433) 448.074) 445.545!) 3,612,942) 3,618,941) 3,033,868 
All other loans and discounts. - - -| 1,973, 706|1, 953,615 631, 851) 624, 121, 4, 456, 412) 4,436,441 )1, 445, 403 1,428, 040)1, $12, 356/11, 303, 561 7,242,171) 7,168,342) 7,984,119 


ee —_—_ — 





ee - a 








Total loans and discounts--.---| 3, 497 ,797/3,511, 534.1 1,081, 27 711 068,654 7, 324, 854 7, 294, 29811. 992, 191 1,966, 03: 5I1, 801, 401) 1,790, 975 ) 1, 118,446 11,051,30811,602,099 
U. 8. bond | 480,667) 487,519) 55, 624 56,379| 775.768] 787,140| 311,019] 317,005) 277,405) 276,397| 1,364,192] 1,380,542) 879,056 
U. 8. Victory notes | 13,704) 10,041) 5,288 4,134 26,142 19,879} 10,152 7,156, 4,369) 4,306) 40,663) 31,431) 160,899 
U. 8. Treasury notes | 386,132) 388,316 6.0011 49,654, 513,546] 517,482) 75,625) 71,499) 47,472) 47,056) 636,643) 636,037| 138,365 
U. 8. certificates of indebtedness. .. 35,4: 44,801 8,188) 18,657 92°510| 103.335| 38.091] 44,889 17,081) 18,545| 147,682) 166,76 158,333 
Other bonds, stocks and securities._| 585,500) 585,430 2,133) 171,222) 1,211,104] 1,208, 823) 622, 324 617,956] 421,848| 417,503) 2,255,276) 2, 244, 282] 2,062,682 
Total loans & disc’ts & invest’ ts, EE ane soateinnsilf-ceeeeitonil Pastries <2 ee 
incl. bills redise’ted with F. R. Bk. 4, 9: 99 ,228)5,027 64) L, 381, 511)1,368,700) 2,943,924) 9,930,9! 57| 3, 049, 402 3,024,540)2,569 ,576)2 2,554, 782 15,562, 902 15, 510, 279) 15 001, 434 
Reserve balance with F. R. Bank.-| 655,436) 592,955 131,339) 143,724) 1,054,841] 1,014,576) 221,928) 219,153) 163,603) 163,051) 1,440,372) 1,396,780) 1,243,802 
Cash in vault 81,173] 73,077, 28,973) 29,160) 161,454) 149, 261 60,437| 57,493) 78,491| 75,047} 300,382) 281,801; 309,855 
Net demand deposits.-.-----.---- 4,385,252)4,385,710 1,012,569] 998.605 7,802,222] 7.761.598 1,822,500)1,792,386/1,631,989)1,641,394/11,256,711]11, 168,378)10,062,331 
Time deposits | §42,2: 557,061 325,383) 328,717) 1,750,593) 1,762,7111,060,618/1,054,168 768,441) 767,707) 3,579,652) 3,584,586) 2,942,400 
Government deposits 31,863) 39,834 7,766 9,754, 73,286, 91,484 18,255) 23,133) 8,883) 11,116) 100,424) 125,733) 480,526 
Bills payable with F. R. Bank: 


by U.S. Govt. obligations- -| a 20,980 ,009 5,396) 116,610 46 534 23,4458 20,994 15,51: 12,475 155,571 80,003 259,118 
as 147 152) 54: 845 692 997 2,095 
Bills rediscounted with F. R. Bank:| ; 
Sec'd by U. 8. Govt. obligations. -| ee 342 308 5 116 823 620 45,315 
667) bar o,ol. ’ 73,969 52,276 22,268 ,569 24,420 26,341 120,657 100,186 593,487 
Ratio of bills payable & a eened 


with F. R. Bank to total loans) 
and investments, per cent , | 8) 1.9 .f 1.4 1.6 
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1.6 1.8 1.2 6.0 
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Wall Street, Friday Night, Oct. 20 1922. 

Railroad and Miscellaneous Stocks.—The spectacular 
features of last week’s stock market have :argely disap- 
peared and with a few exceptions fluctuations have been 
within a narrow range. The market was firm at the opening 
on Monday and an advance of about 1 point in rails and 2 
points in the case of industrials was scored within an hour. 
This was followed by a reaction which, before the close of 
business, had practically wiped out the early gains. Since 
Monday the market has been irregularly weak and railway 
shares are an average of from 1 to 2 points lower than last 
week. At the same time industrials have dropped an 
average of 3 to 5 points and have covere ia mach wider range 
in the process. For instance, Mex. Pet. has sold at 198 
and 22S within the week, Standard Oil of N. J. at 211 and 
9294, while other issues in this group have covered 7 to 8, 
§ to 7, 5 to 6 and so on down. 

Owing to Government fina .ncial operations, including the 
redemption of $100,000,000 Loan ¢ ‘ertificates, payment of 
semi-annual interest on Liberty Loan bonds, and payment 
by the British Government of $50,000,000 on account of 
interest on her war debt to this country, transactions through 
the New York Clearing House and elsewhere have been on 
an enormous scale, but without causing a ripple of disturb- 
ance. Cali loan rates, which held steady at 6% during 
the early part of the week, have declined to 44%. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Week ending 
Oct. 20 1922. 


Stocks. 
Par Vaiue. 


Ratiroad, 
&c., 
Bonds 


State, Mun. 
and Foreign U. 8. 
Bonds. 


Bonds. 


$11,853,250 
7,458,200 
7,196,800 
5,648,000 
5,393,050 
9,013,000 


$46,589,500 





Shares. 


- = 


$730,000 








Saturday - 
Monday 


680,575 
1,230,592 
1,091,290 
1,240,630 
1,274,607 
1,102,000 


6,619,694 


$61,647, 000) 
116,344, 000! 

92,008,000, 
119,084,000) 
119,879,500. 
112,440,000 


$3,607,000 
6,694,500 
11,106,000 
11,159,000 
9,442,000 
5,547 ,000 


Wednesday _____-_. 
Thursday - _- 


2, 376, 500 
1,872,000 
1,423,000 


$9,287 ,000 

















Total $621,402,500 $47,555,500! 





Jan. 1 to Od. 20. 
1922. 1921. 


New York Stock 
Erchange. 





1922. | 1921. 





| Week ending Oct. 20. 
i 
wa 


6,619, 694) 
'$621,402 


Stocks—No. shares-_ 2.690.738 


,000 $210,747 ,000 
{ 


Government bonds___| $46,589,500) 
State, mun., &c.,bonds) 9,287,000) 
RR. and misc. bonds__| 47,555,500) 


--—-———— 


_!$103,432,000' 


208,336,688 
$18,406,514,189 


132,358,344 
$9,953,468,201 


$1,473,648,590 
226 583,700 
713,214,700 
$2,413 446,990 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


$38,918,000 
6.453.000 
30,946,000 


$74,317,000 


$1,376 ,794,965 
490,045,000 
865,010,000 











Total bonds $2.731,849,965 








Boston 
Shares Bond Sales 


Phtladel phta 
Bond Sales’ 


Baittmore 
Shares 


Week ending 
October 20 1922. 





Shares 





Saturday 
Monday 
Tuesday 


6,089 
11.139 
21,045 
15,809 


$9,150 
38,800 
83,900 
23,600 


4,023 $14,200 
23.800 


142,800 


1,871 
2.723 
1,549 


Wednesday 
Thursday 
Friday 


90,750 
24,000 
32,000 


$327 .550 


1,588 
2,186 
1,767 


11.684 


Following are sales made at the Exchange this week not 


159,500 
represented in our detailed list on the pages wh ch follow 


41,000 


17,310 
11,062 























82.454 $355,950 44,935 


Datly Record of Ltberty Loan Prices. Oct. 14 (Oct. 16 


Oct. 17. 
Firat Liberty Loan (oH igh 100.66 | 100 .84 
3% % bonds of 1932-47__{Low.| 100.50) 100.68 
(First 3a) |\Close| 100.6%) 100.84 
Total sales in $1,000 uniits___| 4, 865 300 
Converted 4% bonds of (High| 9S .30 
1932-47 (First 42) ....{ Low.) 99.30 
Total sales in $1,000 untis. 


K8. Sales $463,300 


STOC 
Week ending Od. 20. Jor 
Week. 





Range for Week. 
Lowest. Highest. | 


Range since Jan. 1. 


Lowest. 





Oct. 18. 


101.22 
100.64 
101.22; 102.00 
544; 2,560 

98 .50 . 
98 .50 
98 .50 


Highest. Oct. 1%.\;Oct. 20. 








100.80 
100 .60 


103 .02 
101.24 


Par Shares $ per share 


56% 


$ per share 


53 
104% 


Sper share $% per share 
Railroads 
Canada Southern__..100; 700 
Ches & Ohio pref__..100; 4,600 
Colo & Southern 24 pf100 100 59 
Lilinois Central pref. 800; 115 
Interboro Rap Tran (w i) 1,100 25% 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 


Oct | 50 
Oct|,104% 
Oct) 49 
Oct) 104% 
Octi; 22% 


Seal 72 
Sept 105% 
Jan, 59 
Jan 116 
July 31% 


Sept 
Oct 
Oct 
Oct 

Aug 


Int & Gt No Ry (wi)100, 600 
Knoxville & Ohio_._..100; ---. 
ManRyEqtTrC ‘ootN Yed 1,600 
M K & TW full paid_- 200 
N Y Ch& St L Ist pf_100 
N Y Lack & Western _100 
Pitts Ft W & Ch pf__106 
Tol St L& W Series B.- 
* Preferred Series B_--- 
Indus. & Miscell. | 
All American Cables_ 100 100 Oct 
Am La France Fire Eng | 
7% cum preferred.100 400 100% Oct) 
Am Metal temp ctfs___*, 13,800 50% Oct 
Amer Snuff pref. _ 106 206 100 Oct 
Am Teleg & Cable 100, 550 62% Oct 
Am Whi'sale Corp pf. 106 3060 90, Oct 
Am Tel & Tel rights (34,800 4\% Oct 
Am Metal tem ctf pf.100; 200 112% Oct) | 
Assets Realization....10, 400 1% Oct) 
Atl Fr't Col T Co ctf seein 1,100 : Oct) 
Atlas Powder. 2,250 Oct 
At Powder 6% ---- 100 Oct 
Beech-Nut Packing. 4,100 Oct 
Bethlehem Steel 7% 200 Oct 


Oct| 22% 
Oct 
Oct 
Oct. 
Oct 
Oct. 
Oct 
Oct 
Oct 


; June 26% 
Oct 82% 
July 55% 
Sept 39% 
Jar 102 
Oct 102 
Jan 141 
Jap 75% 
Jan 62 


Jan 119% 


June 
Oct 
Aug 
Sept 
Oct 
Oct 
Oct 
Oct 
Oct 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 


200 
50 

30 
1,300 
1,00C€ 








Oct 





, May 101% 
Sept 52% 
Apr 100 
Feb 70 
Oct 95 
Aug 4% 
Aug 113! ; 
Jan 2% 
Aug 2% 
Apr 168 
June 140% 
July 45% 
Oct 100 44 


Aug 
Sept 
Sept 
Mar 
Jan 
Oct 
Sept 
July 
July 
Oct 
Aug 
Oct 
Oct 


2 

168 
94% 
44'4 
100 4 


100 
20 
100, 


Converted 4{%% an High 
of 1932-47 (First 4%s){ Low. | 
{ 


Close | 


Total sales in $1,000 untts__ .| 
Becond Converted 4% % {High' 


bonds of 1932-47 (Firet/ Low- | 
Second 4s) 


Close! 


Total sales in $1,000 untis___'| 


Second Liberty Loan 


(High 


4% bonds of 1927-42___.{ Low. 


(Second 4s) 


| Close | 


Total sales in $1,000 uhiis__-_| 


Converted 4{%% 


of 1927-42 
4}48 


Total sales in $1,000 wntts __ - 
Third Liberty Loan 
44% bonds of 1928____/ Low. 
(Third 4%s) 
Total sales in $1,000 untis___ 


Fourth Liberty 


44% bonds of 1933-38__{ Low. | 
(Fourth 4s) { 
Total sales in $1,000 untis___ 


99.90) 
99.72) 
69 88) 
1.414) 
99.96) 
99.84 
99.84) 
2.843, 
99.94 
99. 84| 

86 
2.453 


bonds /{ High. 
(Second <Low.) 
— 


(Hi gh 
| Close 
Loan (High 


Close’ 


1 
9&.70 
99 .34 
99.34 

197 
101.00 


, 101.00 


101.00 
4 


99.52 
99.52 
99.52 

1 


99 .80 
99.18 
99.18 
1,309 
99.86 
99.26 
99 .30 
1.759 
99.80 
99.14 
99.14 
2.850 


$9.16 
99.16 
1 
99.28 
28.92 
09.10 
747 
99.28 
98.94 
¢9.22 
2.044 
29.30 
99.00 
99.24 
2,341 


99.28 
99 .06 
9 .14 

190 


-~—-—- 


98 .90 
« 8.90 
98.90 

2 


99.06 
99 .96 
99 .96 

398 
99.22 
99.10 
99.14 

601 
99.18 
99.08 
99.16 

925 


Victory Liberty Loan {High 
4%% notes of 1922-23__{ Low_| 

(Victory 4%s) | Close 

Total sales in $1,000 untts_.__' 


99 
102 
37 
101 
yt 
467 


Brown Shoe Inc pf. 100, 200 Oct! 
Burns Bros pref _.100 200 Oct 
Jase(J 1)Thresh Mach_* 100 Oct 
Cluett, Peab & Co pf_100) 100 Oct! 
Com Solv Class A...100, 300 Oct} 
Class B. 200 Oct) 
Cos len & Co, we. 700 Oct 
Rights. - aad Oct, 
Crex C arpet Oct)! 25 
Deere & Co, pref. -_-- Oct!) 
Elk Horn Coal Corp pf 50 Octl) : 
Exchange Buffet____100 Oct!) : 
Fairbanks Co (The) __.25 Oct!) 
Gen Am Tk Car 7% pf100 Oct) ‘ 
General Baking Co 9 Oct 
General Electric spl. _ 100 Oct) 
Gimbel Bros. 100 Oct), 
Preferred _ > oan Oct! 
Goldwyn Pictures. Oct) 
Gulf States Steel Ist pref Oct), 9: 
Hartman Corp-.-----.100 Oct! 
Hudson Motor Car__-_-_* Oct) : 
Ingersoll Rand Oct) 
International Salt- - - Oct) 66 
Keystone Tire & Rub rts Oct) \% 
Kress, 8 H & Co pref_100 Oct) 11444 
Loose-W iles Biscuit. - - - Oci) 36 
Magma Copper_-_-..-.100 Oct|| 31% 
Mali’s’n (HR) & Copf 100 Oct) 8214 
May Dept Stores pf_100 Oct) 101 
Montana Power pref_100 Oct! 10014 
Mother Lode Coc} _-_(*) Oct} 10 
Moon Motors 100 Oct|} 13 
Nat Bk of Commerce 100 Oct!/264 
Nat Enam & Stpg pf. 100 Oct! 81 
Niagara Fall Pr pref. 100 Oct! 100% 
N Y Air Brake rights. Oct} 4 
OrpheumC ircuitInepf100 Oct!) 90 
Otis Elevator pref... 100 Oct}; 93 
Pacific Tel & Tel pf._100 Oci| 86% 
Penney (J C) Co pf_.100 Oct) 901% 
Phila Co 6% Oct : 
Phillips Jones Corp pf100 Oct) 
Pitts St P V Oct), 
Prod & Ref Corp pref_50 Oct}, 
PS Corp of N J Pref_--- . 
Porto-Rico Amer Tob- - - 
Ry Steel Spring pref. 100 
Reis (Robt) & Co__-_-(*) 
Reynolds Spring Co---- 
Shell Union Oil, pref- - - - 
Sinclair Cons Oil, pref-_- 
So Port Rico Sug, pf.100 
Standard Milling, pf.100 
Tax Pac Land Trust- 100 
Tidewater Oll 
Timken Roller Bear. 100/96 


10).30, 
100.26 | 
100.28) 

130! 


100.30 
100.16 
100 .20 

560 


100.24 
100.16 
100.16 

175 


Apr 99 

Feb 102 

Oct 44 

: Jan 103 
% Sept) 50 
Oct! 79% 
July! 102 4 
Sept i% 
Aug! 35% 

Feb, 80 

Mar] 39 
Oct; 31% 
Sept 20% 
June|l05% 
June 132 

Oct! 
Oc! 
Oct 
>, Sept 
Mar 
; Sept 
Sep' 
Oct\2 


100 .34 
100.28 
100 .32 

403 


Oct 
Oct 
Aug 
Sept 
Oct 
Apr 
Sept 
Sept 
Aug 
May 
Aug 
Oct 
Sept 
et 
Oct 
Sept 
Oct 
Oct 
Oct 
Oct 
Mar 
July 
Oct 
Oct 
Oct 
Oct 
Oct 
Sept 
a 














100. 
100,39 
404 





Note.—The above table includes only 
bonds. Transactions in registered bonds 


18S ist 3s.........- 100.20 to 101.76! 11 2444s 
 -F ff eee 98.70 to 99.98 63 3d 44s 
70 1st 244% 98.70 to 99.70/117 4th 44s 98.90 to 99.74 

1 2d 48__.____. _ 99.40 66 Victory $9.98 to 100.0 


Quotations for U. 8. Treas. Ctfs. of Indebtedness, &c. 


Int. 
Rate. 


534 % 
54% % 
444% 
44% 
4% % 


of coupon 


88.80 to 99.75 
98.86 to 99.75 





M aturtty. 


June 15 1924... 
Sept. 15 1924... 
Dec. 15 1922... 
Mar.15 1925... 
Mar. 15 1926... 


Bid. 


101% 
101% 
100 

100'4 
100 '4 


Asked. 


102 
101% 
100% 


Maturtty. 


Mar. 15 1923-.-.- 
June 15 1923... 
Dec. 15 1925... 
100% ||Sept. 15 1923... 
101 Apr. 15 1926__- 


Foreign Exchange.—The market for sterling showed an 
improving tendency and quotations were marked up about 
4 cents, on fairly active trading. Continental exchange, on 
the other hand, was dull and irregular, with marks and 
franes conspicuously weak. 


To-day'’s (Friday’s) actual rates for sterling exchange were 4 44%@ 
4 45% for sixty days, 4 46% @4 47 for cheques and 4 46% @4 47% for 
cables. Commercial on banks, sight 4 45% @4 46%, sixty days 444%@ 
445%, ninety days 4 43@4 44, and documents for payment (sixty days) 
4 44% @4 453 Cotton for payment 4 4554@446%, and grain for 
payment 4 45° EY. 6 @4 46%. 

To-day's (F riday’ s) actual rates for Paris bankers’ francs were 7.31 @7.39 
for long and 7.34@7.42 for short. Germany banker's marks are not yet 
quoted for long and short bills. Amsterdam bankers’ guilders were 38.74 
for long and 39.08 for short. 

Exchange at Paris on London 60.18 francs; week’s range 59.04 francs 
high and 60.73 frances low. 

The range for foreign exchange for the woes 

Sterling Actual— 

High for the week 
Low for the week 

Paris Bankers’ Francs— 
High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. 
discount. Boston, par. San Francisco, par. Montreal, $1 5 
$1,000 premium. ‘Cincinnati, par. 


The Curb Market.—The review of the Curb Market is 
given this week on page 1791. 


Asked. 








-~-—- - 
























































follows: 























er, $1,000 


West Elec 7% cum pfl 
W’'h’se E & M Ist pf-_- 
Woolworth (FW), nf100' 1, 


* No par value. 


Aug 
Oct 











125% 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page. 


1821 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Sales 





Saturday, 
Oct. 14. 


Monday, r 
Od. 16. 


Tuesd ty, 
Oct. 17. | 


Wetnesday. 
Oct. 18. 


Thursdiy, 
Oct. 19. 


Friday, 
Od. 20. 


for 
the 
Week. 





$ per share $ per share . $3 per share 
*16 21 *17 21 21 


*43 459 
106°s 107!4 
9212 92%, 

2'4 
119%, 122 
56 


74 


214) 
12312 1243, 
56%, 56 56%s 
*641, 6435) 


*4219 45l2 
106’g 10753 
9212 92l 
21g 24 


64 64l2 
72!2 7212 


*17 
437, 4373 
107 


$ per share | 
*17 9-21 | 


#4219 


%| 106 


=" 


| 121 


5514 
64 


| *70 


44le 
107'4) 
92t2 


123% 
56 | 
6433 
7212 


$ per share | $ per share 
21 21 


°i7 

*43 86 4312 

105%4 106% 
92 92% 


+2 214 
121% 12212 
545, 55%, 
64 64 | 
*70 7219. 


*16 
*43 
106 

Q2\4 
2 


106!2 
925g 


2 
122!9) 


45 





553g! 26. 300 
637. | 
7219| 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1922. 
On basts of 100 -share iota 


_ PER SHARE 


Range for 


precvtous 


year 1921 





Lowest | 


Highest 


Lowest 


Highest 








| Atlantic Coast Line RR_.- 


Railroads 





100 

Atch Topeka & Santa Fe__100 
Do pref.__. 00 
Atlanta Birm & Atlantic. 


oa 
.100 


$ per share 


10 Jan 3 
287g Jan 26 
91%, Jan 3 
8453 Jan 3 

&, Jan 14 
83 Jan 9 
33!2 Jan 27 
§2lg Jan 11 
50 Jan 4 


$ per share 


10812 Sept 14 


1247, Sept 11 





95l2 Aug 21 
51g Apr 17 


60\4 Aug 21 
6614 Aug 23 
73 Oct 4 


per share 
8 Mar 
20 Apr 
77\!g June 
75!9 Jan 

1 Dec 
77 #£=<Apr 
303g Mar 
47 Mar 


$ per share 
12% Feb 
3214 Dec 
94 Dec 
88 Nov 
7'g Jan 
91 Nov 


4¥le Dec 
Dec 
3lg Sept 
101 June 
186 Oct 
46 June 

4 Nov 

6's Dec 
1312 Dec 
331g Dec 


6144 Dec 
14 June 
1714 Dec 
29!2 Dec 


17% 1914] 16% 18!2| 1714 1734; 17 173% 
151s 1633] 143g 157g! 1514 1573 15lg 157s. 
14814 14933! 14853 14933! 1473g 149%, 14714 148} 
211 214% *205 211 |*200 209 |*195 210 | : 
74 75%3| 75% 7614) 754 77 75 «= 763g | 
25g 234) * 25g 234 27%) *2% 279) 
47g § 47, *434 5 434 434) 
391g 391g| 39 37 37 371g 37/g| 
617s 611, 6lls 61%! 6014 | 
*6l4 +653 658 
15 *143, 15 
323 32 327, 
5034 | 50 5lig 
34) Q2l4 , 9253 92 
12312 12312 *124 
4419 | 45\4| 435g 4514 
99% 100 100 9934 100i 
9lig 9lig 9212 DBOle Ql 
*36 086. 8&7 8612 861e) 
80 80 80 80 
10014 10012 100 
* 494) 49 


| | *6214 
133 1384 13712 
14012 L414, 


17's 


4rooklyn Rapid Transit__- 
15!2 


Certificates of deposit 
Canadian Pacific 


6 Jan 4 
55g Jan 11 
119'g Jan 6 
184 Mar3l 
54 Janil0o 
1*g Jan 24 
3's Jan 25 
125g Jan 25 
32 Jan 30 


55g Jan 11 
13%4 Sept 29 
1714 Jan 9 
Jan 10 
Jan 9 
Jan 9 
Jan ll 
Jan 10 
Jan 9 
Jan 10 
Jan 4 
Jan 3 
Jan 10 
Jan 16 
Jan 4 
Feb 14 
Jan 27 
Jan 7 
Jan 9 
Jan 9 
Jan 10 
Jan 10 
Jan 6 


Jan 4 
Jan 6 
Jan 3 
Oct 10 


29 June 30 6 
247s June 30 
15153 Aug 31 
215%4 Oct 14 
79 Aug 2i 
1244May 26 
2073 May 25 
- 43%, Aug 21 
64!2 Aug 22 


10%4May 27 
241eMay 29 
363, Aug 22 
55 Aug 22 
951g Sept 11 
125 Aug 2l 
50 Sept 14 
105 Sept 14 
95 Sept 14 
90 Sept 15 
8012 Sept 15 
100!2 Oct 17 
5312 Apr 24 
66 Mar 23 
14ligSept 8 
143 Oct 4 
6 Apr 25 
101g Apr 18 
18%4May 23 
281g Aug 21 
20\4May 23 
95’%3 Oct 18 
4553 Aprt 13 


19 May 22 
47 Oct 19) 
115% —_ 15 

5 Apr 8 
12% Apr 8 
30'4 Apr 25 
59!g Apr 26 

9%4June 6 
397%gJune 6 




















214 215%4) 
74 74's) 
a4 


39 
61 


Chesapeake & Ohio 
Chicago & Alton 











Do pref 


Chicago Great Western... 100 
Do 100 





653 
1444 


6% preierred 
Chic St P Minn & Om_.._100 
Clev “a Chic & St a « Se 
Do 00 


5612 June 
June 
June 

Feb 


Do 
Delaware & Hudson 
Delaware Lack & Western. 
Duluths S & cameenenant 
00 


59 ec 
1101g Nov 
249 May 


140'2 14134 
33g, 
7 
. 16% 
2548 
19 
947s 
39 


14le 
45 


139 
3l4 

612) *5 

1614; 16 
25!g| 247%, 








9434 
3912 


16 | 

45 

114% 
3g 





94'lg 
3814 


15 
46 
Lite 














Great Northern pref 
Iron Ore properties.Ne par 


Gulf - & Nor tr ctfs__.100 
Do f 100 














2558 June 


4% Dec 
15 Dee 
85lg Mar 
lig Dec 
3!\4 Dec 
181s Feb 
45\, Jan 
4lg Nov 
10 Mar 
1753 Aug 
47\g June 


34!2 Nov 
lllg May 


100 
Interboro Cons Corp..No = 





Do pref 
Keokuk & Des Moines__.100 
Lake — & Western 
Do 
Lehigh Valley 50 
Louisville & Nashville_.._.100 
Manhattan Ry guar 10 
| Market Street Ry 
 - rer eres» 100 
Do prior pref 
Do 
|, Minneap & St L (mew) __-.. 
Minn St P &8S38 Marie_...100 
Missouri Kansas & Texas... 100 
Mo Kan & Texas (new) 
Do pref (new) 
_ Missouri Pacific trust ctfs_190 


Do pref trust ctfs 
Nat Rys of Mex 2d pref__._100 
New Or! Tex & Mex v t c__100 
New York Central 100 


Kansas City Southern_._.100 
100 











5014 Apr il 
70 Oct17 
382 Aprlo 
1413 Apr 29 
75% Oct 19 
14 May 22 
19%4 Aug 25 
43% Aug 30 
25'4 Apri18 


63%, Sept 12 

7\4May 27 
827s Sept 15 
100’%g Oct 18 
9lle Oct 16 
93 Sept 15 
3514May 20 
2912 Apr 10 
22ieJune 6 
125lgSept 9 
82 Oct 6 
90%, Aug 24 6114 June 
334 Jan 3) 49'%4Sept15 3214 June 
10%, Jan 14 8 Nov 
19 Janl10 15% Mar 
63 Jan17 50 Apr 
50'g Jan 6 35 Jun 
23. Jan 27 23 Oct 
76 «6(Jan13 70 Mar 
7L'g Jan 3| 83 Sept 9|| 60% June 
43 Mar27| 57 May 31) 36!e June 
45 Jan27| 59'2:May 31 38's Aug 
1712 Feb 6| 534June 1) 


205g Jan 15| 32% Aug 21 
36 Feb 1| 56 Aug2i 
20% Jan 3| 36'2 Oct 18 
32%g Jan 10| 57!2 Oct 20 28 June 
253 Jan 4) 10 Aprilsd 2's Oct 
41g Jan13) 14% Aprl5 3 Dee 
78's Jan10} 9614 Oct 16 67!2 June 
17144 Jan 10| 285s Aug 21 174g June 
46 Jan10' 71 Oct17 42 June 
24 Junel6| 36 Apr2i 16'g Jan 
14 Jan 5| 25% Apr25 1212 Aug 
34 Janil2) #212S8ept 15 3l'g Dec 
125 Jan10\ 154%Septil}| 11) June 
7i'4 Jan 80 Aug 30 62'4 July 
72 Jan 6) 19% April 6 Aug) 12% 
20'4 Jan 9) 36!2 April Aug| 26 Mar 
6 Jan30| 144May 26 Dec 9 May 
19 Jan25| 35'2 Aug 21 Mar| 24!l3 May 
12% Jan25| 247’s Aug 21 Mar| 15% Nov 
8\4 Jan30|) 1714 Aug 30 Dec} llleg May 
13. Jan1l7| 257% Aug 30) Dec| 21 May 
Western Pacific 141g Jan30, 24% Apr 24 Dec| 307% May 
Do pref 515g Feb 1) 647gSept 13 Dec} 70! Jan 
| wheeling & Lake Erle Ry. 100) 6 Feb 2| 16lgJune 7 Dec| 11's May 
Do pref 100 9l4 


Jan 4| 295gJune 7 Dec| 19! May 
Wisconsin Central 25 Janl0O| 334 Maril3 Oct; 3712 May 








55 June 29 
3g Jan 16 
7!2 
24le 
16 


Jan ll 
Jan 27 
Jan 10 


























23\4 May 
4915 Nov 





641g June 
39 June 
54 June 
12 Nov 
16 Mar 

8l4 Sept 
885g June 
62 June 


N Y Ontario & Western__.100 
00| Norfolk Southern 100 


Pennsylvania .........-.- 50 
00| Peoria & Eastern 
Pere Marquette 
Do prior pref 
Do 
_ Pittsburgh & West Va_...100 
Do 100 
Reading 
Do 























41% Aug 8| 
94 Oct10 





B35 102, 890 
53'2 1,200 
5414; 2,100) 

200° 


25% Aug 
39i2 Nov 
3012 May 
41 Jan 
714 May 
1212 May 
101 Jan 
247g Jua 
60 Jan 
27% Dec 
20% Mar 
55'e 
1317 
74 lg 


285s| 
50 
3534 
5712) 
612) 
10!2 
95'4 
26'4 


6, 800 


17, 300) 
22 600, 
1,300) 


St Louis-San Fran tr ctfs__100 
Do pref A trust ctfs__.100 

St Louis Southwestern. ._. 100 
Do 1 


19! Mar 
277g June 
1912 June 





a Southern Pacific Go_-_-__100 

Southern Railway 100 
SN, QS ae 

| Texas & Pacific 


Twin City Rapid Transit __ 
_ Union a 
Do 














| Western Maryland (new) - .100 
Do 2d pref 101 














*12)\4 
*21le 
*30le 


*12!2 
*22 
30 





793g : 100| 48 Jani12} 83 Oct 6 Jan| 653% Dec 
*17 Advance Rumely 








55 
63 
15'4 
3 
lls 
864 
l L5le 
525, 
99 


37% 
6712 
8014! 
54 
45 
81 


4112’ 





54 
*42 
80!2 


2 
4112 43% 





42 





80 
42'4 


5Ole 
63le 
14! 

*3g 


lly 
84 


| 114!0 


47%, 
94le 
351g 
66 
*75 
5312 
427s 
*73\2 
41 





- 


6312) 
14%.) 
lo) 
lig 
8414 


114le 


4914) 
95 
3612) 
665, 
79%) 
5312. 
427s 
85 
41 





3.900 


Air Reduction, Inc.._.No par 
Ajax Rubber, Ine_.....-.. 50 
Alaska Gold Mines 

Alaska Juneau Gold Min_. 
— ee & Dye__..No par 


Do prt 100 
Amer Agricultural Chem... 100 
Do f 100 
American Bank Note 
Am Bank Note pref 





50 
American Beet Sugar.....100 

Do pref .100 
4{mor 8° oh Marneto S23 aad 


107g Jan 19 
315g Jan 12 

9!2 July 28 

14 Jan 13 

3g Jan 24 
55%g Jan 3 
101 Jan 3 
37% Jan 4 
86!2 Jan 5 
29%, Jan 3 


TI", Tan 29 


11512Sept 19 
104 Sept 21 








23 Augil8 
6012 Aug 18 
65l2 Oct 6 
18%, Apr 25 
7gMay 10 

2 May 17 
91%Sept 5 


59%4Sept 7 


427gJune 1 
7214 Sept t1 
8)l4 Oct 14 
54 Mar 3 
49 Jure 9 
801g Oct 17 











49 Anil 


1944 
521g 
50 


3912 
Il 
1% 


Jan 
Feb 
Dec 
Jan 














ne saies on this day. %$ Ms-rignis, § Less tuan 100 saarc8, 


* Bid asked prices, 
share for share to stock of Gien Aiden 


Oo. at $5 per share and ex-d: 


@ Ex-dividend and right. 


videné 100% in stock (Aug. 22). 


6 Bx-dividend. 8 Bx-riuhte (Juuc ia, tO SubsCriLe 





1822 
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For eales during the week of stocks usually inactive, sce second page preceding 











PER SHARE 
Range since Jan. 1 1922. 
On basts of 109-share lots 


PER SHARE 
Range for prevtous 
year 1921 


Highest 


HIGH AND LOW SALE PRICES—PER 
Saturday. | “Mond ay, | Tuesdriy, |Wednes: fay.| 
Od. 14. Oct. 16. Oct. 17. Oct. 18. | 


—-s ——— oe eee - — —— — — ——@———s — —— 


SH. ans. NOT PER CENT. 
Th sreday. 
Od. 19. 


— ee 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


—_ 


F riday. 
Od. 20. 








Week. Lowest Highest Lowest 


$ per share | 


*SOlo 
*113 
73 
110'2 
1947s 
*121% 
87s 
26 
52le 
*6l4 
158 
*14 
*71 
114l2 
*90'8 
37% 
12'4 
3914 
5912 


13512 


*6§3le 
123% 
*163 
*106 
159 
27 
*89 
5lle 
1012 


110 
*33 
18!2 
*52le 
5llg 
61 
*85le 
*839 


121 


*7A4le 
*36% 
118% 
116\2 


4 
138lz 
1048 
9312 
*89 
12434 
*120 
47% 


12112 


44 
113le 

74% 
110'2 


80 
113 

71% 
110'e 


*90 lg 
: 362 
12'4 12'4 
42\9, 40% 
63'!2' 62!e 


136%! 133%, 
122 |*120 
118 119%, 
748 74 
224g 21%s 
61 6114 
100 |*100'g 
98!e' Q8lg 
148% *148 
447| 44% 
103'4 
817g S8Ole 
119 103'4 
39 33% 
67'4) *63le 
124 124 
165 162 
106'2 *106 
1593! 159 
27 27 
90 9) 
5lle 52 
102'4) 102 


110 |*110 
35 341g 
18!2} *18'4 
*52\e 
51%g 
614 
857g 
*38 
*120!e 
1°g 
31 
*21 
1423 
*116le 
*18 
3614 
#3334 
4 *3 
13!2 *12 
140'2 137% 
118 ,*117 
62'2 60lg 
‘ *96 








2\4 
315, 
22 
1425 
119 
1912) 
3512) 
89 


3712 
2 


76le 
37!2 
118% 
116l2 











0 
125%8| 
7 





$ per share 


244 24 
113% 11348 
38% 39 
853g) S5le 


88 


160 , 163 | 
4 88 


24 
112 

39 

8534 
162 
*R6lo 


5&0) SO) 
113 | 113 
74 | 70% 
110!2 110'2 
195 192 
122 121% 
%34 44 
27g §=6—626 2 
*5lle 
614 
153% 
*14 
7212 
113 
*90le 
37 
12'4 


Ylilo 
37% 
12'4 
42\0 40 
64!2 *62 
136'4° 133!2 
122 |*121 
121% 120 
74 

21% 

62% 

101 


103'4 *105 
33! 33% 
67 | *63!e 
124'4 12355 
162'2 162 
106'2 105'4 
159 | 158'le 
27%, 2712 
9) | *90 
53'e #854 
103% I101's 


lll!2 *110 
341g *321e 
194 +19 
54 53le 
524° 52 
6144 60% 
857g *85le 
92 *38 

-— 123 

2 
31% 307g 
22 | *21 

1450 1375 

119 *115 
19'2 419 
37l2 35% 
88 * 83334 

4 *3 
13lg =6(12'2 

140!\9 137 

118 *117 
60'g *60 

109 | 96 
377s 
25 

34 
62 
76\4 
78le 

10014 


3714 
2514 
3 
*59 
75le 


14 





40: 
*R1lle 
14 
137% 

ll 
94l4 

*89 
1241s 
2 *120!2 

{ 








45g! 24 
112'!2 1125s 
393g 394 
8734' 8534 

163!2 163 

88 | *86 


$ per share 


890 | Tle 
113 (*112!2 
7214, TOs 
111 | 110% 
193 | 191 
122 | 122 
%4 B34 
2673' 26)8 
57 *52 
614 fle 
157 |*150 
L4!e 13% 
723° 72% 
114 lil 
Gillie *90le 
37% 36 
12144, 12'g 
40% 39%s 
63 *60 
135 | 132!e 
I2l'e 1214 
122 120 
71g 7% 
23'4, 22 
64% 6lile 
1015 L1OL%4 
98 | *98 
148 *148 
44% 44 
05 | 
80le 
108 
3373 
67 | 
124\g 
1§2!8 
105'4 
15%'2 
27'2 
90'2 
544 
102'4 100s 


112 #110 
35 | 34'8 
18!le 
52% 
52 
H0'e 
85 


197s 
54 

53% 
61 
8h 
91 

12772 
2 


90 
121 
* 15g 
30% 30le 
22 | *21 
1412 1373 
118 |*117 
19 *18 
36% 35'4 
85 85 
4 3 
12!9° *12 
141% 139%4 
118 |*117 
6212 69 
96 | *96 
40 3754 
25!'2 

34 
62 
75le 
7712 
10014 
113 





724g 

| 40 
 *8i1ile 

— 
1413g 139ig 
il 10% 
96 9454 
91 *89 
125%4' 12414 
122 |*120!l2 
497g' 487, 
S334 B44 
98 | *95 
14lo' 14 
3919 3814 
2314) 2284 
98 | 97 
45\4' 40le 
24\g' 23%, 
113 | 113 
39%4' 39lz 
873g' 86 
163 161 
88 SS 


$ per share 


Si | .*7734 
113 | 112!'2 
72% «71 
110% lil 
195 | 189 
122 | 123 
#14 
26 


*51 12 


36% 


40'4 
63 ; 
136'2 
121'4 
121 
7 ‘2 
23!\2 
H3'e 
LOl!g 101% 
99 | QB's 
152 (*148 
44\2 43% 
105'4 1056's 
SO 7819 
105'4 *105!'2 
33 38 
$7 " ty 
1241, 123'4 
167 | 162% 
108 |*106's 
163% 159 
27% = 2 5g 
90 | *35 
53% «= O51 
102'g 994 


112 111 
34's *32!2 
19% = 
54%s 
53%! 

69%, 
S5l4 
90 
125\2 1191s 
2 | *lle 
33 | 29% 
21 

1420 *1380 

118 *117 
19's *18 


21's 
69 





7912, 

4il4 

47 

63% 

85le 

26 | 

2914) 

6314) 

Slip 

33. | 32\4 

110% 1075, 
2\2 23g 
10!2' *10 
72% 71's 


417g, 39g 
8212) *8Lls 
*1 
1421s! 140 
107s | 10l2 
963g! Q4le 
91 | 90 
12612 127 
124 |*121 
493, 472 
84 

957g 

13'g 

37 

22!2 

97 

36’s 

9° 2 22%, 
113 | eo 
4014 
871 
163 
88 


36g 
159l2 
*87 


$ per share 


79 
1122 
75% 
lil 
19] 
123 
Blo 
26'8 
56 


Ble 


152)4 


135 


120 
8 
23% 
H2!o 
102 
98g 
150 
*< 
. 


107 
3812 
67 


123%) 


164 
1108's 
169'4 
268 
90 
52 
1101's 


111 


1410 


118 
191g 


88 


— -_— —e ee =——— or ee 


$ ver share | 


79 
*110 
74 
mee 
190 
*122 
*3\4 
26'8 
54 
614 
151 
73% 
| *73l4 
| Lllls 
*90\2 
34\4 
12 
38le 
61 


131 
121 
120 
7% 
22% 
61'4 
| 10212 
*9OS\g 
| 149% 
43!e 
g *105 
79'4 
| 10619 
33\4 
| +6319 
123% 
16210 
*1057s 
159 
26 
*88 
51 
997s 
111 


*1375 
| 117 














79 


L12!e 


7614 


Shares 
709 
399 

95,109 

1,709 
3,499 
1,099 
599 
3,600 
620 
990 
3,600) 
500) 
4,709) 
3,609, 
100 
7,100) 
2,209 
15,399 
4,409 

30,209 

309) 
3,709) 





29,409 
\4| 36,400. 


9,509 

2,699 
399 
309, 

11 890 
4 


09| American Sugar Refining- 
30) | Amer Sumatra Tobacco... 100 
60° | Amer Telephone & Teleg. 
899, American Tobacco-.--- 


3.51 g Am Wat Wks & El v t c___100 


3! 


00, Amer Writing Paper pref__100 


2, 200) 
500 


| 33,100) 




















3,309 
506 

100) 

5,800) 


00 Atlantic Fruit 





_ Caddo Central Oil&Ref No par 


6,300) 
3,100) 


_ Chandler Motor Car__.No par 
00 Chicago Pneumatic Tool. 


| Consolidated Cigar....No par! 
100 


| Dp 

Consol Distributors,Inc No par 
_ Consolidated Gas (N Y)-_.100 
_ Consolidated Textile_ 
_ Continental Can, Inc 


_Cosden & Co N 
_ Crucible Steel of America_100 
100 


ms) Amer Woolen 





4,000) 
200 


l 
| Eastman Kodak Co- -_ _! No par 


Indus. & Miscell. (Con.) Par| 
Am Brake Shoe & F_..No par 
[ae Mi asecoesossued 109 
erican Can........-..-100 
ie (i a .anaseceeeeonl 
aenemtenn Car & Foundry.109 
gS 
American Chicle__....No par 
American Cotton Oil 


Am 


100 
Amer Druggists Syndic ate. .10 
American Express___._.- 0 
American Hide & Leather. a 


American Ice 
eceieanne on 
Amer International Corp. . 100 
American La France F E_.10 
American Linseed_....... 100 
Do pref 


American Locomotive ....109 
DCG EE 100 
American Radiator 
American Safety Razor_._. “25 
Am Ship & Comm_._....No par 
Amor Smelting & Refining- 100 
A <I S 
Am Smelt Secur pref ger A. 100 
American Snuff........-- 100 
Am Steel Fdry tem ctfs_33 1-3 
Do pref tem ctfs 
.100 
100 


ee Sia sencdacncees eT 


. 100 


Do pref (new) 

Do common Class B. ae 

Do Ist pref (7%) vt c.100 

Do partic on (6%) vte100 
190 


Do pref 


Amer Zinc, Lead & Smelt_..25 
Do aetna 25 
Anaconda Copper Mining. .50 
Associated Dry Goods___- 100 

Oe E66 B0Gl..cccece ..100 
Do 2d pref 
Associated Oil 


No 

Atl Guf&wiss Line... 100 

OS 
| Atlantic Refining 

Do pref____._._.___..100 
Atlas CCS lt 
Austin Nichols & Co_..No par 

Do p 
| Auto Sales Corp 

Do pref 


Bethlehem Steel Corp 
Do Class B common... .100 
100 


Do cum conv 8% pref_100 


British Empire Steel 
Do Ist pref 


00 
Brunswick Term & Ry Sec 100 
100 


Do new Class B com..-_.-. 
Bush Term Bidgs, pref___.100 
Butte Copper & Zinc v tc.__5 
Butterick 100 
Butte & Supertor Mining. __10 





| California Packing 
| ene l’etroleum 
oO 


1 
Calumet Arizona Mining... 10 
Carson Hill Gold 1 


Case (J I) Thresh M, pf otf 100 
Central Leather 100 


Cerro de Pasco Copper.No par 
Certain-Teed Prod_._.No par 


.100 

Chino Copper 5 

Cluett, Peabody & Co____100 
N 


Columbia Gas & Electric__100 
Columbia  spegeppmenes No par 
Do pr 





100 
| Com AOR cong! tg abe Ys par 


Do 
-No par 


Corn Products Refining._.100 
i ..100 
par 


Do 


Do pref 
Cuban-American Sugar. —_— 
Do pref 100 
Davison Chemical v t c. No par 
De Beers Cons Mines_.No par 
Detroit Edison 100 
Dome Mines, Ltd 0 


———-» —— —— 


$ per share | 
Jan 4 
Jan 18) 
Jan 5| 
Jan 3 
Jan 10) 
Jan 6) 
Jan 27 
Jan 10 
Jan il 
2 Jan 13 
126 June 23 
12 Jani18 
58 Jan 3 
78 Janil2 
72 Jani3 
3312Sept 29 
9's Jan 16 
29% Jan 10 
52's Aug 14 


102 Jan 5 
Jan 12 
Jan 30 
Jan 31 
Jan 3 
Jan 6 
Jan 4 
Feb 8 
Jan 3 
Jan 26 
Feb 8) 
Jan 4 
Jan 3 
Feb 14 
Jan 27 
Jan 4 
Jan 
Jan 


9S'4 

32'4 

93'4 
141 
115!2 


Jan 





23'g Mar 2 
17'gSept 28 
900 Mar 7 
113. Jan 9 
13's Feb 28 
9'4 Jan 5 
68 Jan 9 
3 Septi2 
10'2 July 27 
93's Jan13 
104 Janil13 
40 Janilg 
89 April2 


195g Jan 16 
194 Jan 9 
lg Jan 14 
33 <Apr28s 
51 Janil0o 
55'2 Jan 3 
907g Mar 7 
104 Jan 4 
4%, Jan 10 
8'2 Jan 9 
58 Mar 2 
19!g Mar 17 








113's Jan 10 
28% Jan 19 
87'4 Jan 3 

514 Mar 1 
18 July 27 
20% Jan 4 
10's Aug 30 


68 Janll 
43', Jan 10 
83 Jan 3 
5\4 Feb 14 
57% Apr 5 
10 Aug29 
3 Mar 8 
68 Feb2l 
294g Jan 10 
63%, Jan 6 
32% Jan 4 
34 Febil4 
Jan 5 
Janl4 
Jan 5 
Feb 21 
Jan ll 
Jan 5 
Jan 10 
Jan 4 








1853 Feb 10 
47 Feb 27 
lg Feb 17 
85!2 Jan 30 
9 July 25 
45% 
66 





1575 Oct 10 








100%g Jan 11 
18!2 Jan 4 
70 July 3! 


E 1 du Pont de Nem & Co..100} 115 May 27| 


&°% mimuyl nrefarrad TON 


QM Trime 19 





$ per share 


Oct 16 | 


113 
76'4 Oct 20 
lil Oct 17 
201 
125 Aug 17 
14 May 5 
30's May 3! 
§1 May 3l 

7 Sept 13 
162 Oct 13 
17%, Apr l3 
74% Sept 13 
122 Sept 8 
¥5'4 Aug 4 
505sJune 2 
14 July 26) 
42'e Oct 14 
63'!2 Oct 14 





Oct 10. 





136% Oct 14! 


12114 Oct 13 
129 Octill 

853 Apr 6 
24\4 May 31 
67!2May 19 
103!2gSept 15 
93's Oct 6 
158lgSept 6 
45's Sept 11 
108'4 Oct 16 
8573 Aug 21 
112 Augi8 
47 May 29 
71 Jani16 
128'4 Aug 31 
169igSept 1 
107!gSept 7 
165% Sept 5 
231g Oct 5 
937g Sept 13 
55l4 Oct 5 
105 Sept 13 


11012 Sept 14 
37's Aprl5d 
20%June 1 
57 S2pt 29 
57 May3l 
63% Oct 6 
86 Oct 5 
91lg Oct 6 
135'2May 3 

5'2 Apr 17 
43'4May 29 
31'4May 29 


118%gJune 30 
22'2sMay 4 
39% Sept 21 
91 Sept 12 

7 Marl7 
15!2 Mar 16 

145'g Sept 13 

118 Oct19 
675s Sept 11 
9712Sept 13 





5614 Apr 28 
39 Apr27 
15g Mar 23 
65 Sept 22 
79 May 12 
82\4May 12 
105 Aug 3l 
1165gJune 14 
101g Aug 30 
1412, Sept 14 
76% April5 
39 Septi4 
12453 Aug 30 
1221, Aug 30 
647s Sept 11 
54gJune 6 
139'sJune 5 
51'4 Aug 18 
100!14Sept 26 


15's Aprl5 


8612 Sept 12 
7i%gJune 2 
98!2 Apr 17 
114gMay 27 
66'gJune 1 
163g Mar 29 

9isJune 6 


53'gJune 
79'4 Apr 
8912 Sept 


367May 19, 


114% Sept 14 
54June 5 
20%June 2 
79% Apr 26 


42%, Oct 5 
821g Oct 11 
2'4 Mar 16 
145%, Sept 15 
15%g Apr 19 
97 Oct 16 
93% Aug 22 


 134!2g Oct 2) 


1205, Oct 9 
53'4June 7 
98%gSept 5 
100 Sept 6 
19%, Mar 15 
417g July 27 
28 Aug 4 
99 Oct 6 
6553 Apr 6 
28%gMay 2 


, 
7 








42 
8834 


108 
Ble 


35l2 
4 
114 
8 


397s 
73\2 


6648 
3'2 
4\4 

2958 

6314 

63 

95 

18 

78 

4758 

6712 

2812 

643, 

95% 


57 


93 
20!2 
634 
2273 
31% 
24 
55% 
45 
91 
134 


103% 


29 
70 








11812 Aug 30 


40 Octl19 


S8l4 Aug 28 
1677, Oct 10 


Wie Sant ~~ 


20 


lg 


814 
31g 
287% 
3'4 
14lg 


7% 


5353 
25 
6812 

3% 
4llzg 
11 

3 
63 
22's 
5718 
23 
22 
384 
47 

4 
191s 


19 
22 


248 
Sle 


132 
53 
lg 
7712 
12% 
343 
5858 
59 
96 
22's 
49 





$ per share 


Jan 
Jan 


23's June 
764% June 
115'4 June 


May 
Nov 


15’g June 


July 
June 
July 
Apr 
Feb 
Jan 
Jan 
Aug 
Aug 
Aug 
Aug 


June 


98\4 June 


Jan 
Aug 
Aug 
Aug 
Aug 
Jan 
Jan 
Aug 
Aug 
Oct 
Oct 
Dec 
Nov 
Jan 


l11tg June 


Feb 


Feb 
Aug 
Sept 
Aug 
Aug 
Jan 
Jan 
Jan 
Sept 
Oct 


18 June 
15% June 
a820 June 


July 


62'4 June 
95 June 


Jan 
Jan 


Dec 


14% June 


Aug 


27 June 
391g June 
4llg June 


10'4 June 


Aug 


July 
Jan 
Jan 
Aug 
Jan 
Dec 

Nov 
Dec 
Aug 
Aug 

Mar 
Aug 
Oct 
Aug 

Mar 

Mar 


364 June 


Feb 
July 


52 June 


Aug 
Dec 


28% June 


Dec 
Dec 
Sept 
Jan 
Aug 
Aug 
Aug 
June 
June 
Aug 
Aug 


$ per share 
3g Dec 


78 
107'3 

9 

76 

4419 Jan 
a1125 May 
113!g Nov 
20 A 








* Bid and asked prices; nosaics on this day. 


é Ex-divideod and rights. 


é Assessment pald. 


s Ex-rights, 


6 Ex-dividend. 


. 


6 Par value $10 per share. 
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[For sales duriag the week of sto-ks usually inactive, see third page preceding. 


1823 x 











PER SHARE 
Range since Jan. 1 1922. 
On basts of 100-share lots 


Lowest Highest 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Saturday, Monday, 
Oct. 14. | Od. 16. 


PER SHARE 
Range for prevtous 
year 1921 
| Highest 


$ per share 


Sales STOCKS 


NEW YORK STOCK 
EXCHANGE 








Wednesday,| Thursdry, 
Oct. 18. Oct. 19. 


$ per share | $ per share | $ per share | $ per share | $ per share | 
5414 547, 543%, 55 547 5714) 55l4 
*19\, 20 197g 197g *19 193g) 19 
*5l4 71s *5\4 712) *5 *5 
85 863g, 85%, 8534' S8Ale 
*115 _.--|*115ls 


9634 102 99 
*102!2 103% 102 
*12lo *12lo 
5314 ‘ 58le 
136 2 1411s 
*112 jlo! *95 
13% 
24le 
67 
62!1e 
*96 


*7914 


Tuesday, 


Friday, 
Oct. 17. 


Oct. 20. 











Lowest 


$ per share | Shares| Indus. & Miscell. (Con.) Par 
‘zg! 40, 800, Electric Storage Battery No par 
800, Elk Horn Coal Corp 50 
Emerson-Brantingham .._.100 
24,500) Endicott-Johnson 50 
2, 000) Do 
35, 100. Famous Players-Lasky.No par 
11,000) Do preferred (8%)_...100 
Federal Mining & Smelting 100 
fe eee .100 
10, 900) Fisher Body Corp 
800 Fisher Body Ohio, pref__..100 
1,000| Fisk Rubber........... .. 20 
134,900 Freeport Texas Co 
| 11,300 Gen Am Tank Car 
31,600, General! Asphalt 
600) 
6,100, General Cigar, Inc 
200) Debenture pref 
11,400; General Electric 


OD General Motors Corp_.No par 











$ per share 


$ per share 
401teJune 17 


575g Oct 4 
23\4June 14 
litgJune 5 
89leSept 1 
116 Sept 22 
107 Sept 5 
107%g Sept 5 
1612 May 17 
623%, Sept 20 
149!2 Oct 18 
103igJune 14 
1912 Anr 25 
27'4 Oct 14 
78 Oct20 
73% July 20 
111 July 20 


= $ per share 
1914 
7 

85 
116 
101 
102 

15 

58le 
145!,4' 

951g 





84lo 
*115l2 
99 

10212 


76l4 Jan 10 
104 Jan 5 
75's Jan 10 
91l!e Jan 28 

9 Jan 3 
37!2 Mar 14 
75 Jan 5 
76'2 Jan 5 
114g Jan 10 
1214 Jan 24 
45%, Jan 14 
55\g Jan 26 
90 Janl10 
65 Mar 3 
94 Jan 4 
136 Jan 9 


8l4 Jan 5 
69 Jan24 
67% Mar 6 
79\4 Mar 8 
13'2 Oct 16 
32's Aug 7 
82's Oct 10 
26 Apr 3 
10’g Oct 16 
25% Feb 27 

7 Febdi6 
44’3 Jan 9 

34 Jan 20 
15 Janl2 
55 Janl4 
70 Jan 9 
10’%g Jan 6 








13914 
95 
12% 
2354 





13 
2414 
738 
63'4) 
G4le 
80 
107 
184 
14% 
S4le 




















11712 May 
70%g Deo 
951, Deco 
143% Dee 


1614 Jan 
Dec 


108 
18514 
151¢' 
85 | 
S4le 
9612 
14 | 
34le 
8614 
31% 
ll 
32 
ll!e 
92 
L5g 
23\2 
72'4 
844 8734 
2219 228 
7 6's 
4\4 ; 4\4 
s Sle 
3858 40\g 
*8ie QI Sig 85g 
*36 36!2 
32 32 
271s 
109 
*117 
15 
62 
16°83, 16%, 
84 | *79le 
627s| 63 
792, *7S8ls 
173g, 16ls 
53° o1l4 


9 ‘ 
| \*105 
1827, 
L4le 
*84 
| 84 
*94 
*13\2 
34 
*S4l4 
30!e2 


18213 


15 
2' *83l¢ 
84 
| 9614 
*13le 
35 
85 

305g 
107s 
*30 
| *11% 
92 
1%, 
Z23le 
71 


184!4 
1434 
*S3lo 
Sil, 
*Q94tle 
138 
*33l2 
*S4\4 


80!s Apr 
10912 Aug 
0% Aug 
63 June 
60 Aug 





























189 Oct 18) 


1514 July 15 
86 Sept 2 
86 Sept 1 
100 Sept 1 
18it4June 2 
4473 May 31 
91 Apr22 
35 May24 
197g May 31 
34° May 29 
14°83 Mar 15 
94% Oct 9 
37g Mar 16 
2334 Sept 16 
75 Aor ltl 
9014 Oct 6 
23% Sept 12 
3!lg Feb 9} 14 June 2 


499 ee eee .100 
1,109 Do Deb stock (6%) _- ..100 
300! Do Dab stock (7%) ...100 
109| Glidden Co.____._._---! No par 
2,500 Gootrich Co (B F)_...No par 
39) Do pref 100 
2,209) Granby Cons M, Sm & Powl100 
*12\4 2 499) Gray & Davis Inc. .No par 
#28 le 709) Greene Cananea Copper. _100 
*1Ll, 599, Guantanamo Sugar. _..No par 
89g 16,099) Gulf States Steel tr ctfs__.100 
15g ; 1,7 700) Harbishaw Elec Cab_.No par 
2lle ; 3, 999) Hendee Manufacturing. .-100 
*72 2.690| Homestake Mining._..___100 
7 10, 69) Houston Oil of Texas... _. 
3,399) Hupp Motor Car Corp... -_. 
3,700| Hydraulic Steel._._.__.No par 
4,70) Indiahoma Refining 5 3'4 Jan 27 5°53 May 26 
8. 09, [Indian Refining......-...-. 4 5 Jan Hl § Ll5gJune 7 


2653 June 
62's June 
15 Aug 
Oleg Jan 
19 July 
5!g Dec 
25 June 

lg Nov 
13. June 
49le Mar 
40's Aug 
10!2 June 
6 Dec 
2 June 
61, Dec 
2952 Aug 





61 May 
86 May 
163%, May 
20%, Jan 
7's Jan 
15% Jan 
42\4 Deo 
13% Jan 
57 Jan 


29 Nov 


10019 Feb 
110 Jan 
1744 Jan 
67%, Dec 
17 May 
85 May 
73% May 
75% Nov 
26 Jan 
40 Jan 
4%, Jan 
12! Deo 
46%, Nov 














)0| Inspiration Cons Copper... 20) 37!2 Febi1l| 45 June 1) 
99 Internat Agricul Corp....100 7° Jan 6) 11%4May 4) 
vet FF Ero 100;} 33 Janil6; 43 Marl5' 


| International Cement_..No par 
| Inter Combus Eng___..No par 
nt _ (Internat Harvester (new) _.100 
Do pref (nelv)__- 100 
Int Mercantile Marine_._.100 
Do pref 100 
[International Nickel (The) 25 
Preferred_- 100 
90 Internation: al Paper 
Do stamped pref___._- 100 
9 Invincible Oi! Corp__..__. 50 
| [ron Products Corp_._.No par 
Island Oil & Transp vtec... 10 
Jewel Tea, [nc_._._. ee 
2 . 7S ere 100} 38!2 Jan 4| 73'2VMav 26 
Jones Bros Tea, “Ine ieee .100| 34tle Febll| 4577’, Sept 21 
Kansas & lei nate 10 2 ot 7'2 Jan 3 
Kayser (J) Co, (mew)..No par| 34 May 4835, Aug 
ist preferred ("°w)..No par; 94 May 106!eJune 
Kelly-Springfield Tire 25) 34'4 Jan 53% May 
Temporary 8% pref__..100| 90's Jan 10734 May 
6% preferred 7l'2 Jan 86 June : 
Kelsey Wheel, Inc_.......100} 61 Feb lll Apr 


Kennecott Copper No 25l2 Jan 4| 395gMay 3l 
Keystone Tire & Rubber_. 67g Oct 18| 2433May 4 
Kresge (S S) Co 110 Jani10|; 189 Oct 4 
Lackawanna Steel 44lo Jan 4, 85 Oct 16 
Laclede Gas (St Louis)._._..100| 43 Jan13| 94!lg Aug 28 
Lee Rubber & Tire_...No par| 24%Sept 7| 35!g Mar 14 
Liggett & Myers Tobacco.100! 153'4 Feb 18; 230 Oct 20 
Do pref .100; 108 Jani10) 12: 
Lima eteeieiee: pctisNo par| 53% Aug 3 
PreterreG.. ocacocececocolt 93 Jan 30 
Loew's Incorporated... No par ll'4 Jan 26 
Loft [Incorporated 9 Jan 9 
Lorillard (P) 147!4 Jan 6 
PR. ccseansmaaceowe 109 Janl3 
Mackay - epee 72 Jan 5 
fe SE 57 Janil3 





2' 

1{ 

8! 

3612 4 

3210! 

2 2754) 

2 110!le 
119 
15 
63 


6 Aug 
31 Dee 


21 June 
“6753 Aug 
9914 June 


7'g Aug 
36 Aug 


32! 
2734; 27% 
109 109'4 
118%, ie 


a 
| 


R2le 
637. 
80 "| 
17's 
5318 

34 
2014 
64%4 
5l'4 
2’8 Z's 
46's 447% 
103°8 *103 
45\e 43% 
104 *102!s 
84 | *82 
100 | *98 


34!2| 34 
Sle 7%8 
181 179 
843g 85 $4 
*90 91 90!4 
26°38 27's 26l2 2 
*210 225 |*210 225 
121!2 121'2 *118!e 122 
908 61'4° 60 61 
-oceol nee 
2l’g, 21% 
123 12\4 
172 | 172 
122 |*110 
101 *99'\8 
63% *687, 
59'g 55 


32 3214; 32 
27!2| 26le 
110% LOD, 
L1S!e *117 
1455 141g 
6114) 56% 
1634! 16% 
79%; 89 
615g 59% 
79 | *77 
17!1g| 16% 
50% 49 


19 5 
6334 
53 | 
234! 
47\e 
104 | 103 
44%, 4314 
102! *100 
) 85 | *81 
103 | 98l4 9914 99 
351g} 34lg 3453! 34 
7°38 7 7 | 7 
182 |*178 180 | 175 
8414 82 83%) 83 
9014} *89 8934) *89 
267s 2612 2658) 26%, 2,509 
235 | 224 224 |*220 | 999 
121!2\*119 122 |*118!2 122 | 200) 
6l'2} 5914 60%) 59ig 8,800) 
_..|*114 _.-.|*114 i ameaaell 
221g} 21 21%! 21 | 24,809 
i2's| 12 2'gi 12 3,800 
176 | 171 174 | 1705, 5,600) 
122 122 |*116 122 | ____--_| 
101 991g; 101 700) 
69 69 | *68% 


26 Jan23 
2134 July 22 
79° Jan 3 
105!'2 Feb 14 
13's Aug 9 
5412 Sept 12 
ll'4g Jan 9 
60 Jan 4 
43le Mar 8 
59 Mar 9 


38% May 8 
3012 Sept 20 
115’7g Aug 14 
119 Sepotis 
27'sMay 3 
87%g Vay 3 
54!2 Sept 12 
85 Jan 20 
637g Oct 15 
S0!l2 Sept Ll 
12'g July 24) 29'4 Apri? 
24 Jani19| 53's Oct 15 

53 Apr 6 3 Jan25 
10 Jan 4) 22!leaMay 2 


27% 
4 10914) 109 
115°) *1 17 
l 5le) 14le 
63's! 6054 
17's) L6le 
R210! 79le 
6333: 61 
79 | *77!2 
16%! 16%. 
52 4934 


1912 
*6§2 
52'4 
2% Z\2 
45% 45% 
103'2 *103 
414\, 43 
104 ,*102!'2 
83 | 82 
104 | *99 
3512! 3412 


6lls 
16%4 
*79\e 
6238 
79 
16 le 
we - 


-—-—-——-— -— = &— « 


2014) 
64 | 
523g 


x8 
2018 
*63 
50's 
Z!9 
45lg 
103°8 
44le 
i*102!e 
84 
*98 
3Alg 
7’s 
180 


%S 
208 
65 
50 


20° 
*62 
51 


20 

*60 
52% 
Zle 
46's 


ee 











3 
4 40%4) 
103!2 
45) ig! 
103 
87 
102 


34le 


— 


- - - 


2 
103!'e 
43'e 
102!'2 
*S1 


— 


32!¢ Aug 
70'\4 May 
70 May 
35 Mar 


16 Mar 
8\4 Jan 
130 Jan 
32 June 
40 Jan 
1713 Jan 
13814 Jan 
9753 Jan 
87le Aug 
10 June 
7% Aug 
136 Feb 
100 Jan 
59!_. Jan 
55 June 


547g May 
94 Jan 
80 June 
69 Nov 


277g Dec 
1778 May 
177 Dee 
58le Jan 
57lg May 
30 Deo 
164 Dee 
110 Nov 


100\4 Dec 
2119 Mar 
12% Jan 

164\g Feb 

lll Dec 
72 Dee 
62 Deo 














9 
1 
l 
4 
4 
3 
9 














34,100 

| 12,900 
1,709 

| 11,999 
600 


par 
10 
100 











oats Bene 19 
14i4May 3 
180 Sept 8 
120 Sept 12 
107 Aug 30 
69 June | 


17380 170 
122 (*110 
*99le 
| *68% 


*938le 
6334 


200) 
57\2 


5g 
214 215 


122 
59 


Ile 
65)g 
1134 
*114 
15!2 
36 


Y3le 
*86 


*44 
80 
57'8 


45\g 
3812 
18 
29le 
48 
56 
7ls 17 
13712 *136 
18 1734 





100 
17'g 
16\4 
2814 
13'4 
35'4 
74'\2 
2153 2i1'ls 
2214 *18 
15! *143, 


1614 
15\4 
28 

131g 
3312 
73\4 





122 #12214 
61 | *60 
lls! Ile 
6614) 66 
114%) 113 
115%, *114 
3g 





2% 
8453 


162 


93'2 *92Zle 
87\e *86 
35% 8634 
45 | *43le 
80 | 8l 
58!le 38657 
46%,| 46% 
39 3344 
18 *16 
29%; 29le 
491e| 49s 
56 | 55% 
17%4; 17 
139} 
18 


207%4' 198 206% 
*98 


99 
1714 
16 
2514) 


| 215 221 


124% 124 
6 
liz 15g 
673, 66% 
114', 110 


1157s 
155g 


2 *llilg 

| 6% 
2's yAT) 
Jig =*7 
25% 25% 
*156 
1l 
39%, 
2%4 
8412 


11 

40') 
3 

85l2 


57le2 
*QG2 
* 36 
34! 
42%, 
*80 
*56 


48 
3618 
*16 
28le 
48le 
5458 
l6le 
135% 
17%4 
219 
*97 
17'4 
l6le 
2514 
13 
3314 
*72 


28!l2 
13%8 
343g 
75 | 
21% 22 
22\4 20 
1514 —15'4 
234 
124% 





40'\4 
234) 
B5le 


39g 
234 
85 


535! 


9334 


S7le 


35'8° 


82 
57 
4934 
38le 


4312 





230 
125 
59 


* 15g 
——=—«66 
108!2 
1124 
1553 
39 
#3453 
*56 
*15 
9558 
4612 
*27\2 
*33 
*lile 
*634 
Z!2 
*7 
251l4 
156 
107g 
39 
2!2 





85le 


8344 


239 


57le, 56 
Y2!e| Y2le 
86l4) *86 
347g 35 
43 42 
SO Sil, 
57 | *54 
5519! 55l4 
3773; 35le 
16 | *15 
29190; 29 
5078) 

55 

1612) 
135 


2212 
20 
14!\4 


125 
59 





*55le 
2 *15, 
66!3' 665, 
110!2 108le 
112'4 *113 
15%, 
*38le 
35\4 
*56 
*15 
9453 
46 le 
*27\s 





1% 


8412 83 


4,300) 
400 

200 
21,300 
1,300 
709 

700 


' 39.200 
30200 
1,000 
4600) 
10700 





5,300, 
15,100 


2,600) 

18 2.900. 
231%, 361,100) 
99 200 
29,000) 
13,000, 
2,000. 
27,900 
40,200, 
2,100 
9,500) 
200) 
700 
18,700 
700) 

1 000 


700 





5,800 

500! 
1,600 
6,800 


200 
500 
13,000, 
100 
8,700 





= 
160 | 


39 : 
2!2 11,700 
83%, 6,800 


21,600) Nat Enam’g & Stamp’g...100 
100 


p 
_N Y Shipbuilding 
| North American Co 


Mack Trucks, Inc._... No par 
Do 
Do 2d SR _100 
Mallinson (H R) & Co. _No par 
Manati Sugar 100 
SE ER ..100 





Manhattan Elec ‘Supply No par 


Manhattan Shirt 
Marland Oil 


Martin-Parry Corp._...No par 
Mathieson Alkali Works... 50 
Maxwell Mot Class A___._.100 
Maxwell Mot Class B_.No par 
May Department Stores__100 
McIntyre Por Mines 
Mexican Petroleum 
Preferred 100 
Mexican Seaboard Oil. _No par 
Voting trust ctfs 
Miami Copper 
Middle States Oll Corp._._.. 10 
Midvale Steel & Ordnance. 50 
Montana Power 100 
MontWard&ColllsCorpNo par 
Mullins Body 
National Acme 


Do pref 100 
National Cloak & Suit_...100 


Nat Conduit & Cable_.No par 
National Lead 


Nevada Consol Copper... 
N Y Air Brake (new)..No par 
~— York Dock 00 

0 


ights 
Nova Scotia Steel & Coal__ 100 
Nunnally Co (The)... _No par 
Ohio Body & Blow._...No par 
Oklahoma Prod&RefofAm 5 
Ontario Silver Mining....100 
Orpheum Circuit, Inc 


Pacific Development 


101 





108 Jan 10 





Pacific Gas & Electric 


25'2 Jan 13 
68!2 Feb 27 
54 Jan 6 
15's Jan 16 
30'4 Jan 3 
7344 Apr 3 





41 Marl3 


32 Mar 6 
225g Jan 6 
5lgMar 4 
20\4 Jan 4 
22 Janill 
48 Marli7 
ll Febl5 
Jan 3 
105g Jan 10 


106% Jan 10 


79'4 Jan 12 
15 Oct 7 
12 Oct 5 
25% Feb 15 
1153 Jan il 
2612 Jan 6 
63 Jan 4 
12 Febll 
19!2 Jan 7 
10g Jan 9 


123'4 Jan 4 
113! Jan 4 





26 Janl7 


lig Jan 16 


30% Jan ll 
85 Janl12 


1314 Feb 16 
3512 Sept 29 
28 Marlo 
53'\4 Jan 17 
13 Jan 3 
44!, Jan 4 
38 Jan 7 
3'g Jan 13 





60 Jan39! Q1lgSept 15’ 


617g Sept 11 
94%, Sept 11 
87%, Sept 19 
40 Aug28 
52 Marl3 
8414 Sept 13 
69% Apr 24 


53% Oct 20) 
46%June 19 
26%, Mar 27 
36'4June 3 
501gSept 8 
74% May 17 
257aJune 8 
14112 Oct 6 
215g Mar 23 
233 «(Oct 18 
997%, Oct 13 
34igJuly 13 
32'g July 13 
314gMay 31 
16 April7 
45\4May 17 
76%8ept 1 
25% Aug 11 
34 Mar3l 
2it4g Avr 25 
245'2 Oct 18 
125 Oct20 
667g Sept 13 


4\g Apr 13) 
67% Oct 16 
114%g Oet 11 
117 Oct 5 
19'gJune 1 
415gSept 20 
46 June 9 
68ieJune 6 
25 Feb28s 
100% Oct 9 
47\4 Aug 29 
29 Octl19 
40 Septid4 
12% Mar 30 
14!4 Apr 17 
44,June 2 
93g Mar 25 
28 Oct 5 
168% Oct 9 
16'2 Apr ll 
4233 Sept 26 
14's Apr 27 

















25!2 Oct 
Oct 
Oct 
Jan 
Oct 





15% Jan 
10 July 
22 June 
43 Aug 
1253 Dec 
17% July 
10'g Dec 
102 Jan 
105 Aug 





15 Sept 











42 May 


36% Deo 
307, Nov 
1913 Jar 
22 Dee 


4l!12 Nov 

lg Dec 
39 Mar 
127g Jap 





® BiG Gasked rivces ov saics on this day. § Lees than 100 shares. @ Ex-dividead and rignw. s Hx-divi-vond, 


°* &x-rights. 
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¥or enles during the week of stocks usually Inactive. see fourth page preceding. 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales | 





Saturday, 


Od. 


14. 





$ per share 
14 


*13!e 
5512 
R9le 
R8lo 

67s 

*11 

452 

*97 

42\4 


20 


11219. 
1112's 
91% 
105 
48 le 
95 
13014 


31 
101 


35% 


1444) 


371s 
94 
75 
341, 
614 
90 
214! 
57% 


18% 


1264 
220!2 
117's 
831s 
56 
102 


112 /*11014 


3712 


84 
50 


155 


*10 


8054 
33le 
72 
7%s 
5le 
22, 


69 


Mond1", 
Od. 16 


7 per share | 
‘ l Sle 
57% 

918, 

9034 





112'4 
112 

91% 
*101 

47'>o 


2 311g 
101 


T ues 
Od. 


$ per 
147s 
5Gle 
9214 
89le 
* 644 


3044 


| *99 


2 123lz *12214 


35 
145g 
361s 
*Q92\, 

*70 
33lg 
595 
88lo 
2'8 
57% 
11 84, 
53% 
137%, 
*2l9 
21's 

4 


35'4 
1444 | 
37 
04 
76 
34% 
61 ls! 
S8lo 
214| 
6044! 
113%) 
59le 
187, 
3 
22 
44 
8934 
110\2 
Sl4 
9 
39 
357% 
10% 





Ul, 
*107 





46'\4 46\4 
19's 20 
*92 95 
130'4 13014 
125 127 





211 218s 
117 117%, 
*32 B3le 
*5514 557%) 
*100 102 


52 525g 
55%, =56le 
135%, 139 
*115 116% 
719 
5%8 
35 | 
25g | 

lg 
975 | 

5lile 
65 | 

26ls 

621s 
8534 
109 | 

15 
36 | 

7012 
18lo 
120 | 
lille 
38 ' 
83 
49 
15Ale 





371s 
*§2 
*48 

*1 541, 





824, 
34 
74 
S | 
534 
221, 
727s 
10012 
865, | 
5314) 
100 | 


4578 | 
1111s] 
12219. 

67 | 

2078 

47 








10%4 


100 


2714| 


6712) 
55le 
85 | 
13!) 
12 
93le) 
1117's) 
100 
63le 
3214) 
50 
61s) 
12 
7 
4273 
45 
90 
194 194% 
38 3934 
*86l4 89 
*66 69 
1044 104 





354% 
1458 
*35le 
*93 
*70 
3314 
59 
*R5le 
2'8 
58 
118 
581g 
187g 
"234 
1914 
dle 
891g 


5075 | £9 


128 
12514 
212 
117g 
82 
56 
101!2 
*52 
*55le 
13444 
*115 
7\8 
5le 
*33 
2'4 
97 
5014 
6254 
2534 
62le 
S5lg 
107'8 
14'4 
*32lo 
70 
LSl4 
118 
110!2 
37 
*82\g 
49 
L53!le2 


S2lo 
3lile 
*70 
*73,4 
57g 
21%, 
6934 
*101 
$534 
5544 
997, 
4258 


6 
10914 
122 

67's 


*99 
2658 
*67le 


55le 


93 
— 


*8614 
*62 
1048 


day, 

¥ f 

share 
147%, 
58 
9444 


115%, 
112 
9014 
104 
49%, 
95'8 
131% 
47’s 
31 
100 
123!2 
35le 
147s 
37%, 
94 
78 





3358. 
59% 


90 
2'5) 


597s | 


118 
58le 


187, 
3 


20 
4 
R91g 
111 
% 
Sle 
375s 
35le 
10), 
49s 
87 
46\4 
20 
94 
1295s 
126: 4 
215!'2' 
117'g 
82 
5644 
101'2 


| 





| 


5219 


56le 
137s 
=, 


eS 


Oe. 


$ per share | < per share | 
14 14 


*13 


100!2 
] 954 


117% 


| 111 


90'4 


*101 


=e 
95 
l + 
463g 
30% 
*98 
122 
* 3444 
147s 





Wednesday .| Thursd1y, | 


— — 


18. | Od. 


57's 
G! 54! 
9414) 


4%\g 

BUle 

os 
| %6 
1114) *11 

5 4%, 
97 G5le 
= 41%, 
8] 
49'\% 
12%s 
3314 
61g 





100!2 +100 
20 *19%4 


120 | 118 
J11 *111 
9012 89 
104 *100 

49\o 465» 
96’, 95 
13412 130 
47\, 46 

307% 30% 
100 | *97 
121 

3312 

1444 

355% 
44 

75le 

Sli, 


2 12612 


H1l4 
25 
62's 
S614 
10712 
1414 
#3254 


| °7I 


18 


“| 118 
11019 *109!e 


37 

S4 

49 
15512 


S414 











387s | 


89 
69 


19!2' 


| *37 


S2!s 
49 
156 


83 
33 
*70 
#73, 
6l4 
*21 
68 
102 
S5l4 
555 
*9O8 
*42lo 
*46 
LOS!4 
122 
667s 
191g 
44lo 
*99 


2712 
6H5\g 

*56 
83 
127, 
113, 
96 

115 
QQ 
6258 
311g 
- 


*63 
10!le2 


1283s 
22310 
117%, 
83 
5634 567%, 
102 *101 


52le #850 
56 | 54 
13644 13158 
116!2 *115!le 

744 7g 
55% *5le 
33 | *32 
2% Zio 
38 
Q7¢ | 
5D5s | 
H3'4) 
2648 
63 | 61 
87lo 85, 
107!2 *107 
144g: 13 
36 *3: 234 
7143g° 714, 
1S8!4 1714 
LIS *1L15 
110%4 *110!le 
38 ' 37 


S2l4 8] 
49 | *48 
162 | 155 


85 


oy 
93, 
49 
5934 
243 


S2lg 
*32 
*70 

*734 

6 


20l2 
674, 
*OSlg 
S5lg 
55% 
99 
41%, 
46\4 
i; 122 
6658 
19 
43 
*99 








9 6: 
10!2 = 1088 


ee 


19. | 


14 | *i3!2 
544g | + thy 
93 
93 


4412 
434% 
59 
*100 
*19%, 


117% 
*110!2 
$95, 
*101 
48%, 44714 
96 | 95%, 
132!2 130% 
461, 45%, 
30% 3014 
100 *95 
121 |*118!2 
33!2 *34% 
14%5 l4l2 


5914 
101 

20 
11912 
112 

90 
104 





110 |*109 
9 | 9 
Slo *Rlo 

3832 3734 
345, 33%, 
1014 10'g 
48’, *48 
87 | *77 
45 *44 
20 20 
44 *90 

125% *125 

127i2 12414 

224 217!2 

117!2 11714 

82lo S8lle 

571g 5714 

105 .*102 


52 5214 
5534-5 Ble 
135 | 129%, 
11614) 1154 
712) 67s 
34 3214 
258 2\2 
*) 
95x 
4914 
601g 
25 
| 6llg 
R5l- 2 
*107 
13 


934 
o0'8 
617% 
2548 


Rl 2 
110 
141.) 
36 *32%4 
72 *7 154 
17%4 1712 
11S .*115 
11044 *110!le 
37 | *36 
S2lg| *S1 
49 *48 
160 (|*155 





S414 
3312, 
71 
s 
6's 
2114 
69 
104 
8632 


100 | 
41% 
4614) 

108% 

112!s 
671s 
19le 
443%, 

100 | 


27 

6834 
57 

83 

12%, 
llls 
9754, 
115 | 
99 | 
62%3 


1OS'4 
122'4 
6672 
LS\4 
4312 
*99 
| *27 
67'4 
56 
*82 
128 
10%, 
97 
114%. 
99 
6258 
314 
49le 
6's 
1044 
61s 
3Yle 
4l1ig 
*8$5 
*193 
*38 
| *86l4 
*63 
10\4 


195 
383g 


———— 


Friday, 
Oct. 20. | 4 


15 | 


for | 
the | 
Week. 


x per ehate \s Shares 


500, 


5144 249,500) 


945 
94 
6! 


20'8 
11812 
112 

8 95x 
104 

48\, 

9619 | 
132 

457s 

3012. 
100 
120 

3514) 

144, 

3612 

93le 

72\4 

32°% 

534 

86 

50% 

“58g 

18t9| 

244 
19lo 
4 

89 
112 

10g 








127 
218'2 
117!2 
Slle 
5714 
104 | 
53 
53le 


(271,900) 


371 200) 


400) 

ll 800) 
2,300) 
2,900) 
100) 
23.300) 
&.000) 
4.700. 
5,500 
1,300 
3,300 
4,300) 
400 
1,800 


11,400 
500 
2,300 


88,200 
2.040, 
17,100 
6,200 
13,300 


1,200, 
S00, 
3,300, 
1,900 
300 
500 
8,200 
24,600 
3,800 
1,700 
35,200 
400 
24,400 


1,500) 
500 
2,300 
6,900 
6,500 
200 
6,000 
400 
1,200 
62,100 
17,200 
1,200 


200 
SOD, 

600 
37.300 
115,500 
6,500 
200. 
1,800 
300, 


3,200) 
2.000 


133% 242,500 


115'4 
qt 
538 

3214! 
Zlo 
3g 
1O | 


100 
4,200 
4,300 

200 
3,700 

700 
2,100 


| $3,400 


28,951 
12,200 
12,400 
29,900 

200 


| 23,900 


| 1,300 


11034 
37 | 
32 | 
= 
15 


| 


3210! 
7034) 
714) 
6 | 
201g) 
687g) 
102 | 
857s 
5744 
YS/s 
42 | 
46 | 
1093s 
122!4' 
6773 
19 
441s 
100 | 
2714! 
6714 
56 | 
S4lo 
1244 
107%, 
97 | 
1147s 
99 | 
63's 
3lile 
50 | 
614 
113g) 
Ble 
401s) 
42 
90 
195 
39 
91 
69 
10l2 





$8,000 
200 
100 
O00 


700! 
200 
7,100) 


36,600 
2,700 
100 
200, 
10,400 
2,000 
37,300 
700 
9,300 
29,700 
2,500) 
2,000) 
1,000 
303,400) 
4,300, 
15,300 
2,600 
13,300 


,900 
,200 
2,900 
200 
2,800 
,700 
15,700 
2,890 
700 
16,000 
4,500 
1,800, 
2,000, 
5,400) 
7,900, 
3,100. 
4,600 


| Worthington P & Mvte_. 


e 100 
Wright Aeronautical__.No par 


STOCKS 
NEW YORK STOCK 


PER SHARE 
Range since Jan. 1 1922. 
On basis of 100-share lots 


PER SHARE 
Range for prertous 
year 1921 





EXCHANGE | 


Lowest 


Highest 


Lowest 


Highest 





| United Paperboard Co... 


Indus. & Miscell. (Con.) Par} $ per share 


Tar? BE Gnccaceseees 
Pacifie Oil 
Pan-Am Pet & Trans 

Do Class B 


5 


50 
| Panhandle Prod & Ref- No par 


Parish & Bingham._....No par 
Penn-Seaboard St’l v te No par 
People’s G. L & C (Chic) ..100 
Philadelphia Co (Pittsb).. 50 
Phillip-Jones Corp... -/ No par 
Phillips Petroleum 'o par 
Pierce-Arrow M Car__..No par 

Do pref 100 
Pierce Oil Corporation.... 25 

Do pre _100 
Pigg Wizgg Stores Inc..No par 
Pittsburgh Coal of Pa 

———TE— O—FE>—EEEEEa ee 100 
Pond Creek Coal 


Postum Cereal_......-./ No par 
8% preferred 100 
Pressed Steel Car 











Producers & Refiners Corp. 50 
Public Service Corp of N J.100 
Pullman Company | 
Punta Alegre Sugar.__.... 50 
Pure Oil (The) 
8% preferred._........100 
Railway Steel Spring 
Rand Mines Ltd 
Ray Consolidated Copper - 10 
Remington Typewriter v t c100 
Ist preferred v tec 00 
2d preferred_._._.......100 
Replogle Steel 
Republic Iron & Steel__.__ 100 
Do p 100 
Republic Motor Truck.No par 
Reynolds (R J) Tob CIB... 25 
Tae Se. catenacda 


105!2 Apr 29 


105'2 Jan 6 





100 
Royal Dutch Co (N Y Oy” . 


St Joseph Lead____- oan 
San Cecilia Sugar v tc._No par| 
Savage Arms Corp___.-_- ._.100 
Saxon Motor Car Corp.No par 
Sears, Roebuck & Co 00 
Preferred eo 
Seneca Copper 
Shattuck Arizona Copper_. 10 
Shell Transp & Trading... £2 
Sinclair Cons Oil Corp._No par 
Sader O88 Use...-ceccceccodl 
Sloss-Sheffield Steel & Iron 100 
Re ee 
So Porto Rico Sugar 
Spicer Mfg Co 
a 100 
Standard Milling 
Standatd Oil of Cal 
Standard Oiloft N J 
Do pref non voting___- 100 
Steel & Tube of Am pref__100 
Sterling Products 
Stern Bros pref (8%) 


Stewart-Warn Sp Corp.No par 

Stromberg Carburetor._No par 

Studebaker Corp (The)__.100 
 & eee ..100 

Ew Boat. 

Superior Oil 

Superior Steel 

Sweets Co of America___-_- 10 

Temtor C & F P, Cl A__No par 

Tenn Copp & C tr ctfs_No par 

Texas Company (The)___- Fs 

Texas Gulf Sulphur 

Texas Pacific Coal & Oil_. 10 

Tobacco Products Corp__. 100) 
Do CIA (since July 15) 100; 
Do 

Transcontinental Oil. ..No par 

Transue & Williams St_No par| 

Union Bag & Paper Corp. - 100) 

Union Oil 

Union Tank Car.........100) 
Se .100 

United Alloy Steel___- _No par 


United Drug 
lst preferred 








United Retail Stores__ _No par 
U 8 Cast Iron Pipe & Fdy. 100 
Do pref 100 


US Food Products Corp__100 

USHoffmanMachCorp No par 

U 8S Industrial Alcohol. ___100 

100 

U 8 Realty & Improvement 100 

United States Rubber____. 100 
Do ist pref 

US Smelting, Ref & M 
Do 50 

ve States Steel shateairin 7 oor 

0 

Utah C opper aes 

Utah Securities v tc 

Vanadium Corp 

Van Raalte list pref 


ae eee Chem... 100! 
ref 100 


OC 
50 





Viesnien \,, eae ._._No par 
Weber & Heilbroner__.No par 
Wells Fargo Express______100) 
Western Union Telegraph. 100) 
Westinghouse Air Brake_.. 50 
Westinghouse Elec & Miz. 50! 
White Eagle Oil 
White Motor 50 
White Oil Corporation.No par 
Wickwire Spencer Steel_.. 5 
Willys-Overland (The)__.. 25 
Do _ Preferred (new)____100 
Wilson & Co, Inc, v te_No par 
Preferred 100 
Woolworth Co (F W) 





Do 





100 Febl17 


k52% Aug 


1iate Jan 


ll Jan 18) 
44%, Jan 10 
487, Jan 11! 
44 Jani10 
5'e July 25 
101g Aug 10 
45g, Oct 14) 
59% Jan 4 
3lle Jan 4 
75 Aug 3 
28'4 Janll 
8 July 24 
187g July 24 
6 Sept 21 
32 Sept 27 


$ per share 





397, July 14 
57% Sept 27 
90's Feb 3 
14144 Feb 2 


6553 Apr 19 


63 Jani2 
91 Febi6 
24ig Jan 10 
66 Jan 7) 


29% July 14 
26% July 21 
94 July 20 
94 Janl10 
19's Jan 26 
13% Feb 11 
24 Jan 6 
55 Janl12 
501s Feb 23 
25'e Jan 3 
46\4 Feb 25) 
74 Feb24 
2 Sept 30) 
43 Mar 27) 





Lil's Apr 11) 


47\s Feb 1 


12%, Jan 9! 
llg Jan 10 
10 Aug 26 
l'g Feb 23 
605g Jan 27 
91 Jan 5 
6 Oct 13 
75g Feb 28 
35°53 Jan 30 
18% Jan 10 
9ig Aug 3 
3412 Mar 7 
66 Mar 2l 
43 Jan 9 
17 Apr 27, 
84 Apr28 





11012 Jan 26) 


91%; Jan 10! 


16914 Jan 5) 
113%g Jan 7, 


68 Mar 10) 
45\!gMay | 
81 Jan 3 


2412 Jan 5 
3514 Jan 5 
79ig Jan 5 


3le Jan 31 
5 Feb 20 
26 Jan 3 
2 Aug 3 

3g Oct 17 
9le Oct 16 
42'\4 Jan 10 
38!2 Jan 
23 Jan 





76’g Aug 2) 
88 Mar 2) 

7lg Mar 3) 
33 Jan 16| 
55 Mar 25) 
17144 Mar 4 
96 Jan 13) 


102 Feb 9 


25 Janil! 


60% Mar 3 
4l'g Feb 18) 
119% Jan 4 
14%g Apr 21| 
43le Feb 28) 
16!g Jan13 
50 Janll 
5 Feb | 
23%, Feb 8 
191g Aug 23) 
37 Jan 6) 
90 Jan 9 
56 Jan 3 
49leSept 28) 
91 Sept 14 
33 Feb 27) 
os Feb 9 
Jan 7 





60°; Jan 5 
97g Jan18 
30'4 Jan 10) 
92 Jan 17! 


26 Sept 22 
58 July 28 
43 Mar 27) 
66 Mar 13) 
61g Jan 6) 
10°, Oct 19 
66'4 Jan 4!) 
89 Feb 8 
80 Mar 16. 
49's Jan 4 
25'\4May 4! 
35's Jan 6 

Slg Oct 10) 
1014 Oct 20 

4l2 Feb 17| 
24 Febl17 
27\4 Jan 4 
66 Janlo 
137 Jan 6 
37%, Oct 13 
83 Mar3l 
64%4 Jan 9 
6 Jan27 





139%4 Sept 12 


102% Apr 25 
12614 Sept 13 


250!l2 Oct 10 
11814 Aug 23 


106 


123 Sept 19 


19 June 3 
694gMay 4 
95', Oct 18 
9414 Oct 18 
1212 Jan 4 
17 April2 
134g May 24 
99 Sept 15 
45% Sept 21 
105's Jan 3 
59'l4June 7 
2453 Apr 25 
49 Aprl5 
12 Jani12 
71 Jan 3 
49leJune 1 
72%3 Sept 15 
10012 Sept 13 





24%4June me 
120 Oct 18' 


112!g Oct 16} 


9514 Sept 13 


106 Sept 12 


51 Sept 12 
93%, Sept 15 


53\4June 9 
3853 Jan 3 


36igSept 7 
19 May 3l 
42 Marl4 
99 Aug 26 
80 Sept 7 
38!12May 18 
7812May 29 
95leaJune 2 
14%gJune 2 
60%, Oct 16 | 





118%, Oct 19) 


6643 May 3) 


2014 Sept 25 
614 Mar 21 


24 June 5 
93% Sept 15 
141 Sept15 
135 Oct 4 





90 May 25 
58%, Oct 6! 
May 4 


53 Oct 9 
595g Apr 12 
13912 July 18 
118 June 2l 

834June 30 
10igJune 7 
39!2 Apr 7 

5 Marl4 

5\4 Feb 1 
1244May 19) 
5214 Oct 10) 
65 Oct 16 
32%June 3| 
67 Sept 13) 

8$91lp Sept 13) 





110 Sept 12| 


20'!3 May 22) 
45's Apr 4) 
78 Sept 12' 
25 June 3) 
122 Octl10d 


113 Sept 8 


4114May 13) 


85 Oct 5 
5llg Oct 5 
162 OctI18 
2014 Aug 14 
871g Sept 11) 
39 Aug 29) 


10's Jan 

257gMay 27 
727, Oct 16 
102. Oct 18, 
927g Oct 10 
6712 Apr 17) 
107 July 11) 
45334 Oct 4) 
49 Aug l6 
lil!lz Oct 16 


7ilgSept 5 
231g Sept 20 
53% Aug 30) 
100 Oct 7) 


367 Mar 13) 
83 Oct 18) 
94!2 Jan 18) 
82 Sept 8 
14 May 8 
17 Apr 24 
98% Oct 18 
I2Z1llg Aug 29) 
104 Sept 13) 
65\g Aug 22) 
33 Oct 5 
54 Sept12 
12 May 5) 
217gMay 12!) 
10 May 29) 
491\e July 19) 
50!2 Sept 15 
90° Aug 11) 
19953 Oct 6 
55’gJune 2) 
94 May 4 
89 Oct 4 
1l Aug 22 





per share 

8 Aug 
271s Mar 
38's Aug 


3012 Aug 


52 July 
827, Jan 








12'g Mar 


67 July 
19 Apr 
1l Mar 
17\g June 
4714 Nov 
47%, Nov 
18 June 
411g June 
754 Oct 








40\s Oct! 


1612 Aug 
llg Oct 
87g Oct 
2'g Oct 
5414 Dec 
85 Nov 
12% Mar 
47, Jan 
307g Oct 
161g Aug 
321g June 
6814 June 


88 Aug 
67% June 
1241s June 
105'g Jan 





Dec 

653 Aug 
29 June 
Z32%, Dec 
15%, Aug 


7612 June 
6 Aug 
28 June 





57 Sept 
15's Aug, 
87le Sept, 
92 Oct 





19 June) 


365g July! 
795% June 


8le Sept 


3514 Nov 
84 July 
4llg Mar 
40!2 Aug 
74 Aug 
26 Apr 
37 Aug! 
7014 June| 
105 June! 
411g Aug’ 
7 Aug! 
251g June 








72 mal 


2044 July 
57% July| 
59 Aug 


55g Mar 
8le Jan 
491g Jan’ 
76 Aug 
8lle Sept 
38’g Aug 
2914 June 
7 July 
Sle Nov 
453 Nov 
23 Aug 
2712 Nov 
65 Oct 
105 Aug 
3012 Aug 





61s June 


46 Sept! 


$3 per share 
17144 Jan 
50%, Dee 
79%g Feb 
71% Jan 
Dec 


Apr 


697g May 


141g Dee 
5lg Feb 
23% Jap 


25l2 Nov 
9%g Dec 
49 May 
28% May 


6214 May 
19 May 
57l2 Nov 
7 Jap 
27'4 Jap 


74le May 
102 Mar 
§3le Dec 
79%4 Apr 
103%g Jan 
38'g Dec 
4415 Jab 
8612 May 
115 Dec 
66%, Dec 
1253 Mar 
41 Jab 
8812 Dec 


4215 Jan 
102% Jan 
95 Jan 
Gl4 May 
1312 Oct 
72 Jan 
94 Apr 
967, Jan 
52! Dee 


101g May 
42 May 
47 Jan 
897, Feb 
139% Dee 
5514 May 
85 Deco 
70 Nov 
9% Nov 





* Bid and asked prices; ao 4aies on unis day 


& Range since merger (July 15) with United Retail Stores Cor». 


§ Less (fan LUV shares, 


t Ex-righta. a Ex-dividend and rights. 


a Ex-dividend. 





¢ Reduced 


| to Dasis of 


$25 par, 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1825 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are roriont ‘and interest’’—ezcept for income and desaulied bonds 


=, 








«x 
BONDS Price Week's 33 Range DS 
N Y.S8TOCK EXCHANGE Friday Range or $2 Since N. ¥. STOCK EXCHANGE 
Week ending Oct 20 Od 20 Last Sale Jan. 1 Week ending Oct 20 


. 8. . Bia Ask| Low High| No.\\Low High Bta 

uaa | Buffalo R & P gen gold 5s... .1937 

101.00 Sale |100.50 103.02 9229 ogo a ym J : ‘ es 

Vv f . coco csevigeee 9.00 3 0 Alleg est Ist g 4s gu__- 
Soo ane fg ag EE 99.16 Sale 99.00 99.70 1151 96.04 101.78 Clearf & Mah Ist gu g 5s__1943 
2d conv 4% % of 1932-1947__-_- cone coool mee TOL 4 96.82 102.00 Roch & Pitts Con Ist g 6s__1922 

Second Liberty Loan— Canada Sou cons gu A 58____.1962 
4% of 1927-1942 cose eepoleee Ge 5 95.76 100.80 |} Canadian North deb s f 7s___1940 
Conv 4\%% of 1927-1942 99.00 Sale |98 92 99.90 4925 9§.32 101.50 25-year s f deb 6\s 

Third Liberty Loan— af.? Canadian Pac Ry deb 4s stock. -_- 
4%% of 1928 99.27 Sale |98.94 99.96 9686 96.74 101.98 |] Car Clinch & Ohio Ist 3-yr 5s 1938 

Fourth Liberty Loau— Central of Ga Ist gold 58__.p1945 
4% of 1933-1938 99.22 Bale (99.02 99.94! 10667)\95.86 101.86 Consol gold 5s 

Victory Liberty Loan— 10-year temp secur 6s. June 1929 
4%% Notes of 1922-1923 100.32 Sale |100 16 100.32 1817, 500 02 101.00 Chatt Div pur money g 48.1951 
3% % Notes of 1922-1923 } --.. --.|/99.93 June’ 22| / 99.96 100.30 Mac & Nor Div Ist g 5s__.1946 
4l4s 1947-1952 __ _. ____} 102.08 Sale (99.92 100.14 16384 99 92 100.14 Mid Ga & Atl Div 5s 

2s consol registered 10212 Apr’22)____||lU214 103% |] Cent RR & B of Ga coll g 58.1937 

38 consol coupon 10314 Mar’22)... .||10314 10314 |} Central of N J gen gold 5s_.. 1987 

105'g Mar’22)..../|105 105 Registered h1987 

1925'Q 105's Feb’22)|..-.. 1051, N Y & Long Br gen g 4s___1941 

Panama Canal 10-30-yr 2s_. See 4606 Blecceiices a« Ches & Ohio fund & impt 5s__1929 

Panama Canal 3s gold 6 9234 Sept’22)..--|| 923, 92%, Ist consol gold 5s 193 
Registered 1961/Q M Feb’22\....|| 79 79g Registered 

Foreign Government. General gold 4s 

Argentine (Govt) 7s F A S101!2 Sale ; 101%s' 111)| 99 102% Registered 

Argentine Internat 5s of 1909_._._|M S* 8i!2 Sale 2 82 | 14) 77 387 20-year convertible 4},8-__.1930 

Belgium 25-yr ext sf 74s g__1945/3 D)| 10312 Sale : = 159 1011p 1091, 30-year conv secured 5s___ 1946 
20-year s f 8s 10214 Sale , 103", 118101 1085s Coal River Ry Ist gu 4s__- 

Bergen (Norway) 8 f 83 109 110 110 | 21/105 112 Craig Valley Ist g 5s 

Berne (City of) s f &s 110° +112 Potts Creek Branch Ist 48.1946 

Bolivia (Republic of) 8s 9614 Sale R & A Div Ist con g 48____1989 

Bordeaux (City of) 15-yr 68__1934 805g Sale 2d consol gold 4s 

Brazil, U S external 8s 94 1011, Sale Greenbrier Ry Ist gu g 4s__ 
78 


8884 Sale 3\| S812 967%, Warm Springs V Ist g 5s__- 
86 8612 5 ; 209)}| 8412 90 Chic & Alton RR ref g 3s____1949 
$93, Sale ‘ 96 101% Ratiway ist lien 3%s 1950 
9914 Sale | 94%, 101 Chie Burl & Q—IIl Div 3 \s_1949 
1015 Sale 10173 127|| 953g 1033 Illinois Division 4s 194 
991g Sale 9912 466)) 975g 1061, Nebraska Extension 4s____ 1927 
10334 Sale 312 10414! 106)|1001g 106 Registered 9 
1u2 Sale 2 10212) 108)| 98tg 10412 General 4s 
10314 103%4 103%4) 95/}1100 1061s 
t 53% sale | 5: 54 | 82) 44 68 || Chic& E Il— 
*108 109!2 109 | lst consol gold 6s 
9212 a General consol Ist 5s 
9612 < C & E lll RR (new co) gen 58.1951 
92 ‘ 92 Chicago Great West Ist 4s___1959 
85 Chic Ind & Louisv—Ref 6s__ 147 
943, Refunding gold 5s 
10712 108!2 10914 Refunding 4s Series C___.1946 
10712 10812 10812 Ind & Louisville lst gu 48__1956 
10912 110 110% 10712 11212 || Chic Ind & Sou 50-year 4s___1956 
Vol, Sale 99le 9014 10014 |] Chic LS & East Ist 444s_.___1969 
9614 Sale 9614; 35) 851g 971g || Ch M & St P gen g 4s Ser A_€1989 
95 sale 96 94 97 General gold 34s Ser B__¢1989 
943, Bale 95 lg 4 t General 4s Series C____¢€1989 
99's Sale 10112 ‘ Gen & ref Series A 4%s___a2014 
953g Sale 9712 ‘ Gen ref conv Ser B 5s__ 
Convertible 44s 
10212 Sale Permanent 4s 
109 Sale 25-year debenture 4s 
97, 1U0lg Chic & Mo Riv Div 5s___. 
9534 Sale } C M & Puget Sd Ist gu 4s_._ 
93 Sale Milw & Nor Ist ext 44%s___ 
t 923%, Sale 253° 8 Cons extended 4s 
3 5014 Sale Chic & N’west Ext 4s__. 
80!2 Sale | 90 Registered 
SOl, 81 44 General gold 3 4s 
3 51%, Sale Registered 
t 395s Sale | Genera! 4s 
* 93 £9312) 9: : 2 4 Stamped 4s 
¥43,4 Sale 5 3 K General 5s stamped 
lil'‘2 Sale 3!2 : ; Sinking fund 6s 
*100!2 101 Registered - 
10812 Sule 34'|1057% 1124 Sinking fund 5s 1879-1929 
2 5 03 ‘ 99 105 Registered 1879-1929 
99 10514 Sinking fund deb 5s : 
98le 10512 Registered d 
9819 104% 10-year secured 7s g 1930/5 
99 1065 15-year secured 6448 g___.1936,M 
1UU!s Salejj 2 sl iy Des Plaines Val lst gu4%s 1947.M 
$ 86!2 Sale 2 a ‘ Frem Elk & Mo V Ist 68__1933\A 
103!2 Sale 10214 37 ‘ ManG B&N W Ist 34%4s_.1941 J 
121le Sale (121 : Miliw & 8 L lst gu3\s____1941\J 
l 6934 : 2 Milw LS & West imp g 58.1929 F 
107 10212 1085 Ashland Div Ist g 6s___.1925 M 
112 112 dle 106 115 Mich Div ist gold 6s___.1924 J 
| al Mil Spar & N W Ist gu 48s_.1947 M 
100%, 10014 | 98 1031g St L Peo & N W Ist gu 5s__1948 J 
103 102!2 t’2: . | 97 9712 104 Chic RI & P—Ratlway gen 48 1988 J 
O 103 105 2 105 Registered 
D 107 10914 Se ----| 10355 10914 Refunding gold 4s 1934 A 
J — ove > -| 10312 yo RI Ark & Louis a eee. .1934 M 
ID Sale 7 ‘ ‘ 103 2 Burl C R & Nor Ist 58____1934 A 
oe eee ee: 1963" 8 Sale 107 7 | 56 103 10812 |} Choc Okla & Gulf cons 53_-1952 M 
4% Corporate stock._____ 19: 59|M N 100 | 99120 «=g9le = 1 G3 1g 100Ig Keok & Des Moines Ist 58.1923 A 
N 
N 
N 
N 
N 
N 


niéeresi 
Pertod 


s3 
Price Week's |B $\ 
Friday Range or $3 | Sone 
'Oct 20 Last Sale _ Jan 1 











| I 




















Ask Low Bean’ No. Lor Hw 
101 1031s 193 Sept’22 "953 985g 103 
941, 9412 Q4l, 9612 881g 96!l2 
843, xUly tn Mar’23, se 826 on 
sees 2 Jan’22 “~~~*'! 90g 
100 _|luowlg Aug’22 --s- 997, 1001s 
9914 Sale | 99ls 100 | 
11314 Sale (132%, i113!2 
1101s 11233 112 113 
79°38 Sale , 7914 
91 9ll, Ql 
10014 ___- 1vu2 
Y7!g Q8lq Y7le 
10014 Sale , 100 
82 7814 June’2z o---|| 
9653 Sept’22 feat 
ae June’22'---- SBle 
943 9773' 
10934 109 110 | 22 103% 110% 
----j|109 Sept’22 ----| 105 110 
-| 91) July'22'----|) 91 92 
953g “971s 953g Oct'22 "33 901g 98 
10U!2 Sale ; 99%, 101 | 3 941g 1031, 
oc. soot) Maz’ 22)-553 100 
” 8558 Sale | 85l2 871s , 82% 91 
evce 92 | 86 Movw'sl -.- — 
87% Sale | 871289 | 218 “8212 
9673 Sale | 9612 973, 603 gay 
80% ....| S5lg g5%3 19 761g 
83%3 86l2 86 Sept’22 ----|| 78 
9412 __ _| 3% June’ 22|-~-- 887% 
79 June’22'----|| 7 
83 Oct’22 ----| 
80 Sept’22 ---- 











ZO Zee ee sSyeouopo>ss 
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© 
“ame >unssss~ 








pa Zkveue Zen GbsrGucsesccie 


we 

















74 88 
7714 
90 77 8712 93 
9634 =) 93 98 
SS 8853. 47) 861g 93 
LU0!2 Sale 1013, 75 | 963g LO2ts 


10744 108 {10712 Oct'22)\---- 
~--- ----| 96 July’22 ---- 
8ilz Sale 8lle 833, 205 
5ilg Sale | 51 Hzlg 166 
10313 108 [10812 108i 2 
~ Oct'22 ---- 

Sept’ 22|---- 
775% Oct'22|---- 
851 6 


Yilg Se 2 | 
& Sept'22|---- 
s 76 | 80 


do 


Ks 
Canada — of) g 58__1926 
58 
10-year 5s 
i) 





ZZ irate w OD Zita OUO> 





Chile (Republic) ext s f 88___1941 
External 5-year gs f 8s 1926 
6 





S 


194 

Chinese (Hukuang Ry) 5s of 1911 
Christiania (City) s f 8a 
Copenhagen 25-year sf5s_- 
Cuba—External debt 58 of 1904 

Exter debt of 5s 1914 Ser A_1949 

External loan 4s 
Czechoslovak (Repub of) &s_._ 
Danish Con Municipal 8s ‘‘A’’ 1946 


pmOUZO> ZPOOOUDAZZZZ>u 





20-year 6s 
Dominican Rep Cons Adm gf 58°58 
Dutch East Indies ext 6s____ 


© on XS 
Zz SS sy eee 


French Republic 25-yr ext 88_ 1945 
20-year external loan 7 s_1941 
Great Brit & Ireland (UK ell 
20-year gold bond 5\s____ 1937 
10-year conv 5s =i 
3-year conv 5s 
Italy (Kingdom of) SerA 6% 91925 
Japanese Govt—£ loan 4s. 1925 
Second series 44s 
Sterling loan 4s 
Lyons (City of) 15-year 6s__._ 
Marseilles (City of) 15-yr 6s_ 1934 
Mexico—Extern loan £ 5s of 1899 
Gold debt 4s of 1904 
Montevideo 7s 








Oct'2z|----| 
Oct'22)\---- 
9614 g 1 


6 
925g _ - 3'4 Apr’ 22 ----| 
aeet coed Dec’ 4 ----| 
8512 36 87 9 
onnt 0/8 Oct’ 22 — 
106 10714 106 5 
luz% 104%, 105 
oee% wcce Avr'22\---- 
YS 9912 Oct'22 ---- 
OF ones Aug’ 22/---- 
lUv!2 1014, Oct’22 ---- 
Y61g May '22|----! 
109 Sale 10912 
a 112 bill2 
Sept'22|----|| 93% 934 
Oct'22)----) 105% 1114s 
Mar'’2!1 =i i a 





Porto Alegre (City of) 8s___. 
Queensland (State) ext s f 7s_1941 

1947 
Rio Grande Do Sul 8s_______ 1946 
| de Janeiro 25-year sf Ss__1 





~] 
S> >>> ST ZO Ze Se SS e BPS SGEGeGGGeze> 7% 


ei Ole, Nm EE A A > 2 


— 





San Paulo (City) sf8s______ lf 
San Paulo (State) ext sf &s__ 1936 
Seine (France) ext 7s 
Sweden 20-year 6s. 
Swiss Conferer’n 20-yr sf 8s. 
Tokyo City 5s loan of 1912 
Uruguay Republic ext 8s. -- 1946, 
Zurich (City of) sf8s__._ _ __1945 A 
State and City Securities. 
N Y City—4{s Corp stock_. 
4s Corporate stock 
4s Corporate stock 
4s Corporate stock 
434s Corporate stock __July 1967/J 








80%, 86 Aug’2li----||.. . «ao. 
995 --—<—=— Oct’ 22 a Q&5g 1051, 
1U1's -- Mar’ Zliwe-- 

1011s Re 10's Mar'22|-<--' 101% 101% 
89 90lg 90% 9073, 1 85% 93 
lu3 s lud 114% Oct’22 ---- 96 ludle 
d314 S414) 82% 8353 32 79 87% 
<a Oct 22 ----' 78 S84ls 
S4. Sale | 83); 84/3 295 7Thlg S713 
S2le 82%' 8: 8314 29 “O14 
100 Sale 10014 80 10014 
vols 100 98ig 10 Ys! 
Ysl2 Sale dle YWislg 5 Y4lyg 
54 Sale S4le 15 

lus iv9%4 108 Oct’ 22) ---=| 10Als 

39 ----| 92 joosel| 8 
Y6!g Y7l4l 974, O14 
105°s ~227|"96 i. ian 











ZoCUC EDS pap or gscozceenasss - 
OPmuetduamOOOrogenTOcZZuurPrPdor Dunuri. OFPOoPrr 








: >t 


DD 





4% Corporate stock. M 100 | 99!2 Y9le 1 93% LOL St Paul& K CShL Ist4%s1941 F 
rE yt see stock ""1957|M 10i | 991g Y9le 3 9¢lg 10058 |] Chic St P M & O cons 6s 
4% Corporate stock reg___1956) 


M 9912 100% Aug’22 ..--|| 94 100% Cons 6s reduced to 348___1930 J 
wow 4 I 1957|M 
J 


Se 


10644 106 107 | 16 10312 108 Debenture 5s_- 
44%% Corporate stock.___ 1957, M Saie 106 107 

3% o Corporate stock__._1954.M 
New York State—4s__...___. 1961 ™ 

Canal Improvement 4s____ 1961) 

Highway sete 't 414¢83__.1963|M 10912 Apr'22) Ist Ser C 64s (ctfs) 

Highway Improv’t 440. _1965™M™ 8 10412 Apr 22) ---- 10419 1041, Chic & West Ind gen g 6s. ..€1932 Q N 
Railroad. Consol 50-year 4s 1952 J 
Ann Arbor Ist g 4s k1995|Q J 70 71 |} 9] 58g 80 16-yearsf74s6........... 1935 M 
Atch Top & S Fe—Gen g 48s__1995|A O| © S714 S912 336)| 85 951g || Cin H & D 2d gold 4s | 
Registered 1995|A O| -- 90 = Sept’22) 8714 92lz C Find & Ft W Ist gu 4s g.1923.M 
5| Nov ) 825g Oct'22'----|| 771, 86 Day & Mich Ist cons 4348- 1931/5 
5| Nov] 8112S: S14 82%, 15! 781g 8612 || Cleve Cin Ch & St L gen 4s. 
JID S2lo RH 31) 76 SS 20-year deb 44s 
5!g 10712 106 107% =13)| Q1lg 107% General 5s Series B 
----| 944 9414 3} 9llg 954 Ref & impt 6s Series A____ 
843,' 84% Sept’2z'.---|| 78 Cairo Div Ist gold 4s 
88 | 87 87 | 5 Cin W & M Div Ist g 4s. 

S oanel Ge 9212 52 St L Div Ist coll tr g 48____1990, M 
883, Sale | 8712 89%, 34! 85 93 Spr & Col Div Ist g 4s M 
9812 107!4' 10712 107!2 10 (10412 1081 W W Val Div Ist g 4s 

General unified 4's 196 8553 985! 591g 90 | O1| BBle 91% C1St L&C Ist g 4s 
Ala Mid Ist guar gold 58___1928|M 9933 ----|100% Oct’22 .---|| 9834 L008 Registered 
Bruns & W Ist gu gold 4s. - 1938) 5 3} 91 ----| 91 Oct’22'--_.|| 86 D1 Cin S & Cl cons Ist g 5s___19: 
L & N coll gold 4s 52iIMN| 81% 82 | Sle 83 | 38) 78 8614 CCC & I gen cons g 68s____1934 
Balt & Ohio prior 3s 5| 95 Bale | 92% 9512, 79 96 Ind B & W Ist pref 4s 
Registered 2 9llg -.-.| 92 Sept’22)..__|| 9 927 Peoria & East Ist cons 48__ 1940 
Ist 50-year gold 4s 82 Sale | 82 83 | 322) 881g Income 4s 199 
Registered 84 Sept’22) _.||7 8 Cleve Shor Line Ist gu 4%s_1961 
10-year conv 4s 8212 Sale | 82 843,° 142 Cleve Union Term 5s 1972 
Refund & gen 5s Series A__ 87%, Sale | 5614 874, 179 3 Colorado & South Ist g 48... 1929 
Temporary 10-year 6s 10014 Sale {100 10153 216, Refunding & exten 4448._.1935 
P Junc & M Div ist 2g 3%s_1925 93lg 93%) G3le 9312 4'| 87 Ft W & Den C Ist g 548..1961 
PLE & W VaSys ref 4s___1941 82'g Sale | 79% 82le' 29) 7: Cuba RR Ist 50-year 5s g...1952 
Southw Div Ist gold 3s__1925 92 92lg | 92 93 61 lst ref 78 1936 
Clev Lor & W con Ist g 58__ 1933 —_ bone ost ~—— “oo D 2O aS sskoe 368 see 
lst ..-.1936 965g ---- ug’22/.... c estern 58-...19: 
et ae sito 1937 941g _._..| 971g Sept’22/__.-} Terminal & improve't 48.1923 9912 100 | ¥9lg Y9l2 l Fe ~ 1 
Tol & Cin Div Ist ref 4s A__ 1959 694g Sale | 69 71 23 6: Warren ist ref gu g 34%3-...2000 TO ce et CO)0 6A ED conceal! 4 


*No price Friday: latest bid aad asked. aDueJan. éDue April. eDue May. gDue June. &Due July. tDue Aug, oDue Oct, pLue Nov. sDue Dee. # Option sale. 


| 60 103% =. North Wisconsin Ist 6s____1930 J vibe 8 taer’is 
9]3 Leant’29 : r no j ee —— Sa 
91%, 91 Sept’22 82 YSl, Superior Short L Ist 58 g__¢€1930 M 92 R3ie! S3le fae 7 |" 7350, 
Vi7%g Sale | 91% 93 19' 871, 
11214 Sale {1i2 113 29 1115s 
105 --|109 Bept'22 --.- 103 
76\4 7614 77\4 30 671g 
102'4 10212 lUZzlg 1922 90% 
by 91 Aug’ «iad “18 
83) Mar’ |---| 2 
93l4 Sept’22 ---- | 9014 
SO!s 805g «#42417! 76lg 8414 
91 91%, 24 85 V2% 
99!2 102 ; 10 102 
lols 45 95 103% 
87 | 16 92 
Oct’22 ----' 8213 
Sept'22 ----| S41g 
Aug’22)--..| S5lg 
Aug’22)---- 8514 
Aug’22)--.-| 8Olg 
May'22 = S61, 
99 Aug’22 ual 4 99 
LO8le 105's May’22| 1] 107 
92 | 90 June’22) cial 9U 
79 | 80 Oct'22 ---- 5g 84 
35!2 34% 35 3 3912 
975g Y7l2 QS14 29 0 vy 
Su @ iU4ly 104%, 78 107 
93 92%s 92%, 2 
Sale 873 S8le 40 B8lig 
1U055g 1w4l, 4 101g L069 
85% 85 31 77 88ig 
1Uu7!2 107 10714 iL 100 107% 
7753 80 , 80 Oct'22 ---- | 7714 Sills 
10014 .---|100'g Oct'22 | 98lg 103% 


=H 
weee YO Dec’2 -||. Chic T H & So East Ist 58___1960 J 


. 


S _ 
J woe- 102 June’: 20. _ }102 Chic Un Sta’n Ist gu44%s A_. 1963 J 
Ss 





Zee sec Ouunc oro 





~ 
— 
~ 


Trans-Con Short L Ist 4s_._ 1958 
Cal-Ariz lst & ref4%s “A” 1962 
Atl Coast Line Ist gold 4s__k1952 
10-year secured 7s 
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New York Bond Rerr rd —Continued—Page 2 
ty | 


] Jan. 1 


BONDS 
N.Y. 8TOCK EXCHANGE 
Week ending Oct 20 


Price 
Friday 
Od 2) 


Bt4 Ask'| Low 


8734 al o>" 
99 998 
1014 lUile 
108%, 10912 
$1 

108%, __. 
77)2 Sale 
81 8244 
— Sule 
S5 91 
lU'g 1712 


Week's 
pong hd or 


Price Week's 
Friday Range or 
Oa 20 Last Sale 


Bta Ask Low 
100'2 101 


BUNDS 
N. ¥Y. STOCK EXCHANG 
Week ending Oct 20 


SE. 


| Interest 
Pertod 
niere: 
Pert 





~ 














aaa mel Low High 


89 10 831g 94 
100%, 115 898, 103% 
101%, 54 99 1031, 
109 | 13107 I1dlg 
$2 2| 765, 54 


- ~ - 
-~_--- = 


78 | 73) 73 
8212) 9) 76lg 84 
8314 25 | 741g 85 
5Ole 191) 42 S2le 
47 3 4014 
85lg Oct'22,----)|| 80le 
6i' apr’ll le »« @ 
10ig Feb’22\----'| 10lg 
79 ave) 9 73%, 
64%% 65 lg 41) 212 
70 «Sept 22 
67 May'22 
89%, 90 
1U00 100 
1OGlg «101 
10512 Mar’08 
2} 825g Sept’12 
_1|100 1004 
104% 10514)104%, = 1062 
40 87 July'22) 
941g 99% 9953 9953 
95'4 June 22 
04%, Nov'lb 
1102's Aug'22 
6HAls 661g 
57 Mar’22|----! 
521le 5312 lll 
ol Aug’ 3-19 
rote! Oct’ (22 --- 
51 
5012 5 
5312 
96'2 


Htgh 
102 Sept’22 
05 Oct’ 13 
831g Oct’21 
86 Aug’22 
98 YSlg 
8914 June’ 2z 
8618 861 
8414 Aug’22 
82 Oct’ 22 
9Sig Oct’22 
$444 5434 
8044 Sill, 
96le Sept’2z 
9914 Sept’22 
96 Aug’22 
G2le 93le 
77 7712 


Delaware & Hudson— 
Sn. & 665 GD. octncccaccose 1943 
30-year conv 5s 1935 


Leb Val Coal Co lst gu g 5s 
Registered 
let int reduced to 4s 
Leh & N Y Ist guar g ld 48__1945 
Long Isid ist cons gold 5s__h1931 
Ist consol gold 4s h1931 
General gold 4s 
Gold 4s 
Unified gold 4s 
Debenture gold 58_....-.-- 1934 
20-year p m deb 5 
Guar refunding gold 4s8____ 
N Y¥Y B &M B Ist con g 58_1935 
N Y & RB Ist gold 5s____1927 
Nor Sh B Ist con g gu 5s. ~ 
Louisiana & Ark Ist g@ 5s 
Louisiana & N W 35s 
Louisville & Nashville— 
Gold 5s._._.. 
Unified gold RRR. 1940 
2, CS ee 1940 
‘| +t 102 Collateral trust gold 5e__._1931 
singe? 10-year secured 7s... ....1930 
----!| 817, ff if  __a a 2003 
71) 95 L Cin & Lex gold 4%s__-__1931 
3 1005 NO&M Ist gold 63  ....1930 
| SU 5g 1930 
96% Paducah & Mem Div 48_._.1946 
9Ul2 St Louis Div 2d gold 3s__.1980 
At' Knoxv & Cin Div 48__.1955 
Atl Knox & Nor Ist g 5s__.1946 
Hender Bdge Ist sf g 6s__.1931 
Kentucky Central gold is__1987 
Lex & East Ist 50-yr 58 gu_1965 
L&N&M&M ve tag 1945 
L & N South M Joint 48____1952 
Registered______..__-_- h1952 
N Fla & S Ist gu g 58 er 1937 
N & C Bdge gen gu 4%e__.1945 
S & N Ala cons gu g 5s____ 1936 
Gen cons guar 50-yr 5s__ 1963 
Lou & Jeff Bdge Co gu g 48__1945 
Mex Internal Ist cons g 48__.1977 
Midiand Term—lIstsfe 53_ _1925 
— Minn & 8t Louis Ist 7s 27 
lst congo)! gold 5s 
54 Ist & refunding gold 4s___- 
4712 Ref & ext 50-yr 5s Ser A. 
Des M & Ft D Ist gu 4s__ 
Iowa Central Ist gold 5s__ 
Refunding gold 4s 
M St P &SSM con g 4s int guly38 
Ist cons 5s 193% 
10-year coll trust 6%s_____1931 
Ist Chicago Term sf 4s_.__194] 
MSSM «A Ist g 4s int gu.1926 
Mississippi Central Ist 5s____ 1949 
Mo Kan & Tex—Ist gold 4s__ 1990 
ee ee as 91990 
Trust Co certifs of deposit- . 
Ist & refunding 4s 2004 
Trust Co certifs of deposit. . 
Gen sinking fund 44s l 
Trust Co certifs of deposit - - 
5% secured notes ‘ext’ 
M K & Okla ist guar 5s. 
Sher Sh & So Ist gu ge 5s_ 
Texas & Okla Ist gu 2 58_- 
Mo K & T Ry—Pril 5s Ser A. 


. 1933 
193: 


86%, 
8314 8714 





Pt \4 
109 
S2 


10-year secured 7s 
Alb & Susq conv 3%s 
Renns & Saratoga 20-yr 68.1941 
Den & R ( r—Ist cons g 48. - 1936 
Consol: gold 44s ‘ 
Improvement gold 5s 
Ist & refunding 5s : : 
Trust Co certifs of deposit. _. 
Rio Gr Junc Ist gu 5s 
Rio Gr Sou Ist gold 48..-.. 


8214 





pdSucZ0cvzeZz 





9512 
9914 
BUlo 


"> 


4am *8 





Rio Gr Weat ist gold 4s- 
Mtge & coll trust 4s A. 
Det & Mack— Ist lien g 48. ..1995 - esec 

701g 78 
89%, Sale 
LOU 
100 


90l4 Sale 


ro June’22 
Yll, 
30¢ June’2zZ 
995g Aug’22 
110 Oct’22 
(103 105 
9 Oct’22 
10544 July’22 
101 July’22 
86 July’22 
63le2 31) 
86 S6le 
¥¥l4 May’2zZ 


9812 
8712 
831, GOlg 
| G5le O95, 
110612 110 

j10L 107% 
98 VY8% 
L025, 195% 
812 101 

80 Qlils 
58 67's 
7953 88 

983g 990g 


1021s 
Det Riv Ter Tun 4%8_.-_-.--- 1961 95 
Du! Missabe & Nor gen 5s8___1941 


Dul & tron Range list 5s 


LU 1's 





tered 
Dul Sou Shore & Atig 5s- 
Elgin Joliet & East ist g 5s. 
Erie 1st consold gold 7s ext. 
N Y & Erte ist exte 48....1947 
3rd ext gold 44s 1 
4th ext gold 5s 
5th ext gold 4s 
N YLE& W Ist 78 ext___1930 
Erie Ist cons g 4s prior. ...1996 
Registered 1996 
lst consol gen lien g 4s..1996 
Registered 9 
Penn coll trust gold 48._1951 
50-year conv 48 Ser A_..19534 
do Series B 1953 
Gen cony 48 Series D_. 
Chic & Erie lst gold 58_. 
Cleve & Mahon Vall g 58s._193% 
Eric & Jersey Ist 8 f 68_...1955 
Genessee River ist af 68.._.1¥57 
Long Dock consol g 68. 1935 > 
Dock & Impt Ist ext 58_...1943 
N Y & Green L gu g 5s__...1946 
N Y Susq & W Ist ref 58___1937 
2d gold 448 1937 
General! gold 5s 
Terminal ist gold 58_...1943 
Mid of N J lst ext 5s 
Wilk & East Ist gu g 58_...1942 
Evans & T H list gen g 58___.1942 
Mt Vernon lat gold 68__..1923 
Sul Co Branch Ist g 58____1930 
Florida E Coast Ist 4%s8_...1959 
Fort St U D Co Ist g 44%s.-__1941 
Ft Worth & Rio Gr Ist g 48__1928 
Galv Hous & Hend Ist 58_._.1933 
Grand Trunk of Can deb 78. - 1940 
15-year a f 6s 1¥: 
Great Nor Gen 7s ser A 
ist & ref a Series A__-.- 





10014 

L1US 
87 
995g 
Yol4 


See eee Scce Secegecars 





OnZwZuCOuZ55Oueuee TD 


— 
wae See GS 


~---'|1021g 
0 5414 








57 
+ 


10012 10112 
89 93le 
96 10212 
95lg 10Ule2 
77 85 











Y¥3le Aug’22 
1021g Sept’ 22 
¥7'4 Sept’ 22 
82%, Oct’22 
77 Mar'lo 
99 July’20 
104 June'’22 
51 B2l, 
44 


9312 Sale | ¥3!2 
Vl'g ¥5 
L131, 


czEraene er Fe errs Pre Seoup eer ereoozeee 


Se me ZOOMmmOPudPi ua NOuMOZnrucZOZZuuZ Owen wmeaZ0nTDouwuwmenwnu 


109 Sept’22 

831g Dec’?! 
86 8 8=Oct'22 
65 67 
06 Oct 22) - 
50l2 51 i. 


101 104 
4) 6Y 83 
5012 
50 
62 
85 
5USg 
Pills 
961, 106 
10012 197 
8812 93 
¥712 
Sslg 
RAlg 
6814 
7ilg 
SHl,g 
92 


= 
~ 


68 


427%s 
56 


43 
55 
50 
$1's 








YO Sept'zz 
93 July’22 
69 Oct'22, 
88 apr’zi 
69's Apr’2) 
69!2 Apr'2! 
SUl, 89le 
66 Apr’? 
80% July’ 22 
f YO Sept’22 
3}, Susie (112% L13l4 

2 Sale Lu2te 10312 
lii‘s Sale "90° 111% 





ogeecE 


99 
10312 


Oct’ 22 | bi aii 

10414) 15 
93 Oct’23'..--! 
963g Y63g° 20 
%5%g May’22 - | 
82 &3 106 
68!4 Aug’22'..-.! 
774 Sept’22\--.-- 
B6lg Aur’22!\e.--| 
92 Sept’  — 
| 6412 June’ $3)..-. 
| 68 74 il 
| 83 83 4 

8812 Oct’22'-_-.-- 
42 Aug’22 ..--' 
34 Oot’? ..<<! 
S414 853g Ys 


> oe Zn: & D 





< 





BS | 
| 


cl 








se 83 
100 19812 115 
$2 199 108 


Prt hee Se Ge 


¥ 








col 


23U 1071g Li d% 
8Y 90 90 Olly 


31) 38 96 
| 82'4 Oot’ Zli---- |... --- 
10l!2 dale (10112 103 | 143 gGl2 106 
9343 933,' 94 94 4 9014, 94% 
-j111 Sept'22)----) ludig 111 
99 Bept’20!---- |. _. ---- 
(98 98 6 931g 10014 





=») 

o 0 Gas & 
' 
' 

+t Gat Ge 


Mi 
3\M 
A 
J 
M 
A 
4 
B 
6 J 
F 
A 
A 
A 
vi 
4 
J 
J 
A 
J 
mM 
+ 
F 
F 
Mi 
a 
4s 
a 
i 
Aa 
5 
J 
J 
a 
A 
N 
J 
J 
B 
J 


lst consol g 68 
Registered 


84\4 Sale | 


Reduced to gold 44%3s-...1933 J 
1933 J 


Registered 
Mont ext Ist gold 48__..1937 

Registered 193 
Pacific ext guar 4s 


J 


7J 


New Ne ben be te MOOSE COOOTOZ PHL Ze Ouse ZOOOP 


Ylis — 





Aug’ 22)\---- 
91's 915g ‘| 
50° Mar’ Z1|---!! 


95 


88 


97 
9212 


40-year 4s Series B_______. 1062 
10-year 6s Series C_______. 1932 
Cum adjust 5s Series A____ 1967 


70 71 
Y6l4 97 
61%g Sale 


| TUly 
Y6 ‘8 
Gi‘, 


7 lle 5i 
97 | 518 
63 | 802 





83 Mar’20\---- | 
901g 89% June’22|---- | 88 893, 
116 11412 11412) 10 1991, 114lg 
_|13014 May’ ‘Ub |---- a ecce 
10212 103 =Sept'22 ---- | 99 103 
---- 108% July’ 22|---- | 99!, lUZ\4 
70 | 70ig Apr'22) 671, Ju!'s 
[21g 13l2 1319| Glg 17% 
5 54 86 86 
$544 S514 
73'2 June’ls 
59 853g 


Missouri Pacific (reorg Co)— 

Ist & refunding 5s Ser A___1965 

Ist & refunding 5s Ser C__.1926 
6s, Series D 1949 

Generel 40... -cecesceccee 1975 

Missouri Pacific— 

3d 7s extended at 4% 1938 

Cent Br U P Ist g 4s 1948 

Pac RR of Mo Ist ext g 48.1935 
2d extended gold 5s 1935 

ae - St L Ir M & 8S gen con g 58.1931) 

5 “98 ‘ Gen con stamp gu g 5s__1931 

| 8312 B3l2 L 71, Unified & ref gold 4s_ 

| 92%, = 92h Ga Riv & G Div Ist g 4s____1933 
53 843%, 210 75 Verdi V I & W Ist g 5s____1926 mM 

58ig 610 315 4712 Mobile & Ohio new gold 6s_-- 1927\J 

Y8ig O3lg 1. g2 Ist ext gold 6s hi 

96 Sept'2zZ ----)|| S3lg General gold 4s 

83's Sept'’21' i - Montgomery Div lst g 5s_. 

82le 7658 St Louis Div 5s 

S 80 St L & Cairo guar g 4s___. 

i ee Nashv Chatt & St L Ist 5s__- 
Jasper Branch Ist g 6s___. 

Nat Rys of Mex pr lien 4s_- 
Guaranteed general 4s 

Nat of Mex prior lien 4340...1926 . 

195 


E Minn Nor Div ist g 48_._1948 A 
Mont C Ist gu g 68 1937 J 
Registered 
lst guar gold 5s___.....1937 J 
Will & 8 F ist gold 58_..1938 J | 
Green Bay & W Deb ctfs “Ar ss Feb) 
Debenture ctfs ‘“*B”’ | Feb 
Guif & Sl istref&t@5s..01952 Jy J 
Hocking Val istconsg44%s..1999 J J 
Registered 199 
Col & H V Ist ext g 4s 
Col & Tol lst ext 4s 
Houston Belt & Term ist 58.1937 
Hud & Manhat 5s ser A 
Adjust income 5s 
N Y & Jersey list 5s 
[illinois Central lst gold 4s8--- et 
l 


91 Sale 
97%, Sule 
100) sale 
65 Sale , 


84le 85l2 
79 7olg 75lg 
SI oueoe Oe 
99le ___. 100 
985s 99 YY 
102 
871g 
86 


91 
G73, 


27 
14 
328 
325 


9214 
Y7%, 
10118 
66 ' 


Sept’22'-- -_ 
Oct’22 ..--!' 
88 | 24 
100 | 2 
YGig 8 | 
July’ 14).-.-i].. —--- 
88 | 28) 787g 92)e 
8714 62) 75%g 88le 
Sept’2z ._..'' 907g 98 
Oct’22 ..-- 101!2 105 
Sept'22 ..-- 9712103 
Oct'22 -.-- 6753 782 
Oct’22 ..-- 8612 96le 
¥6 1 875g 961g 
Oct’22 ...- §) 93 
10073 5 97 1035 
July’ 43 ---- 100 100% 
29 6 


Zllg 45 

Feb’ 22 amine 2912 33 

Mar’22 ...- 32 
July’22 --..' 333, 
841g 86,4 
7314 & 2 S8lleg 
100 3 9512 101} 
7753 167 62 80le 
107 535 98 108!2 

Aug’22 ---- 105 108 
837g 84 78% 867% 

SS 32 851g 92 
9812 10/3 93% 997% 


75 l 75 

90%, S4 
June’zu 6612 
Sept’ 22 83 

73 | 69l, 


72 








VU 
6Ale 


T tee bee be O te SS 


SOls 











" 8712 Sale 
So!2 Sale 
95% 
10318 


-. 
© 
2h * 
— re 
Zuppener sa57 Secures 


Hon OuSreuBaruCourVS_abr* Cy ey Oe MO Z 


J 
Oo 
A 

| 

A 
O 
A 

J 

J 

J 


lsat gold 3\s 
Registered 


Registered 
lst gold 3s sterling 
Collateral trust gold 4s....1952 
Registered ig 


R27 
8U 


Oct’22 ---. 
80 3 
Oct'21 oe 


72 
y July’09)--= =| 
S458 85 8 
= Sept’ “4 o---| 
891g. 28 
70 Oct’22 ----| 
8$0lg -S2le «190 
“ene | ae” lee 
101 101's/101 1U15g 105 
lil lille Lil lille 21, 
87 90 | 92lz2 Sept'22 ---:| 
7llg .._.| 74% 7473\ 1'| 63>, 69% 
761g 79le 7s 738 10| 73% 81 
68l4 70l2 69% Oct’22|----|| 66 71 
Julg 7212 Aug’22\----|| 635g 72!2 
76!2 7953 Sept’22'----|| 761g 79% 
7olg 78!2 Juiy’22 '| 78lg 7812 
92 Nov'lu Pa Pg 3 
100!8 Oct'22 “903, 100'g 
9212 Sept'22 9219 9212 
104 Oct'22 99 lu4d%s 
99 Auxz’Zl 
65%4 Dec'21|---- 
9714 10 
81%, 1 


SuUl2 











82g Vile 
765g 80% 
7Rlg 845, 
82 82 
¥o3, Luss 
93, 113 
81% 93 





LN O & Texas gold 48____1953 
Registered 1953 
15-year secured 5\s- 
15-year secured 6 4s g....1936 
Cairo Bridge gold 4s 1950 
Litchfield Div ist gold 38s._.1951 
Louisv Div & Term g 3 448.1953 
Omaha Div ist gold 3s_...1951 
St Louls Div & Term g 38. .1951 
Gold 3% 195 
~pringf Div istg 3s 
Western Lines ist g 48....1951 
Registered 19 
Bellev & Car lst 68 
Carb & Shaw Ist gold 48.._.1932 
Chic 8t L & N O gold 5s._.1951 
istered 19 


$1%4 Sale 





10U%g 1002 100 
7712 sule , 751g 
10612 dale ie 


82%, 3 
5614 Sale ; 38 
97%, Sale 


10-year coll trust 7s 
Consol 4s Series A 
Ref & impt 4s “‘A” 
Temp ref & impt 5s 
N Y Central & Hudson River— 
19 


9578 


7614 
7a 

901s 
664 
9Ulg 
7412 
7412 





_ 
a 143 ee 
> Pit Pee Oen ZZuZ000D00% 





30-year eat ee 48 ro 
Lake se coll gold 3 %s_.199 
Registe 





>>eaZZute COrnzZO5u«.o 





Aug 22 
81% = — 1% 71g 
74i2 July'2z co--|| 72 
60 July’ 22 asounl 60 
9i5g Oct'22 ----| 
761g July’21).--.) 

"§2a - eooel1064 4 May’16).cce||<- 
73 ----| 60 July’22)..-- 60 
811, 84 | 82's Mar’22 21) 8212 90 


971g antes 
791s 7912 “$1 

78% .-.-| 808% 
9il, 9458 9412 
9212 Sale | 9212 
we 93!2 851g 
8512 S6lg S22 





“901s 100 
783, 82 
85 86 
97 l10ilg 
5014 5d5!2 
801s 89 
72 
9412 
S638 
99 


87% 
78 


4g 
Joint ist ref 58 Series A.1963 
Memph Div Ist g 48....1951 
St Louis Sou Ist gu g 48._.1931 
Ind lll & lowa lst g 4s 1950 
Int & Great Nor lst g ext 7s_- coor 


James Frank & Clear Ist 4s_-. 
Kansas City Sou Ist gold 3s_.1950 


Kansas City Term Ist 4s_._.1960 
Lake Erie & West Ist g 58. ...1937 
2d gold 5s 1941 
North Ohio Ist guar g 53..1945 
Leh Val N Y lst gug 6240... 
¥40 


oo 
aaa i 


60 --- 
Vlly on 





88 Sept’22 
100 10014 
53 537 
87 87 
65814 69le2 
5978 92!2 
82 S3l4 
951g 954 
8614 86 
73'8 July'22 
96 Sept'22 
- 8u July’2! 
8314 Sale | 8414 84le 
90 92 ' 92 934 
10%6 coco 102%e Sept'2z 


“ee -“-<-«< © Mar’ !2). 
10312 Sale 103'2 104 


2d guar gold 5s 19 
Beech Cr Ext Ist g 34s__01951 
Cart & Ad list gu g 4s 1981 
Ka A &GR Ist gu g 58_._1935\J 
1997)\J3 
1997 


87 Sale 
693, Sale 
9112 Sale 
82% Sale 
95 957s 
R5ig &75g 
744 80. 
9314 967, 


i 7614 “Bils 
.---|| 7478 80% 
¥47g 101 801, 06 
9312 37 881g 95% 
July’ 21)\..-- \\- 
Jan’22). ...| 821g 82le 
10Ul2 -... 1021g Aug’22_...' 96 10212 
9912 101 100 Oct’22 -... 
--« eee Nov'18--.-. o 
“901g a 91 17 
Registered 1940 87lg .---| 74'4 Sept'20 --.-. 
JL&S ist gold 3s._..1951 M$ $0!2 84 66)l,  , 
lst goid 3 \s 1942 MN] Silg 821g 8133 Oct’22 -.-- 
20 vear dehenture 4s 1929 A O “3 93 1 


e Due June. | Duce July. s Due Sept. ¢ Upton sale. 





Register 
Debenture gold 4s 
25-year gold 4s 

R red 











“19 100!3 105 





neBauetie reece 


wOOZ Zu Ouccec Ou ze wooocooad 
_ 
wee OZ zFzsz~ 


— LeN) to 


Reg: ered 
Leb Vai RR 10-yr coll 68. .nlv2Zs 











9012 91 
@ Due Uct. 





* No price Friday; latest DIG and asked this week. «@ Due Jan, 8&8 Due Feb. 





New York Bond Record—Continued—Page 3 


Weer's : 3 Range 








BONDS 
N. Y. STOCK EXCHANGE 
Week ending Oct 20 


Week's 
Range or 
Last Sale 


Interest 
Pertod 


| BONDS 
Range or z Since N. Y¥. STOCK EXCHANGE 
Las: Sale || Jan.1 Week ending Oct 20 


ia ‘Bta Low High No. Low o- 
Sy PN 70% Apr'2l ---- lees : St Louis & San Fran gen net > 
NY& Harlem 23 4g 81 Sept’ 22 ---- 725, General gold 5s 1931 
N Y & Northern Ist @ 53. 99 99 4 99 St L&S F RR cons g 4s_- 

N Y & Pu Ist cons gu g 48_1998 59 85 | Southw Div Ist g 58 =. 
Rutland Ist con g 4%s____1941 70 Sept’22\---- K C Ft S & M cons g 6s_. 
Og & L Cham Ist gu 4s g_1948 73le 7353 731 CFts & M Ry refg 4s. 
Rut-Canada Istgu g 43-1949 ss Bate. 2u)---- ‘ — & MRS B tet gu Se... 
St Lawr & Adir Ist g 58. __1996 96 Sept’22,---- 96 St LS W Ist g 4s bond ectfs__. 

~" 49 103 Nov’'l6|---- . g 4s income bond ctfs.p1989 
97 Apr’22|---- 97. Con sol gold 4s 1932 
livig _...}|110% Aug’22|---- Ist terminal & unifying 5s__ 1952 
95% ...| 954 June’20)) ---- - ||}S A&A Pass Ist gu g 4s 
825g = 841g) 116, Seaboard Air Line g 4s 
8 18,4 83 | Gold 4s stamped 
9¥'2 Feb’19 Adjustment 5s 
67'2 June’20} --- Refunding 4s 
9Ol2 9114 ist & cons 6s Series A______ 1945 
91% Sept’22 Atl & Birm 30-yr Ist g 4s_¢1933 
881s 88! Caro Cent Ist con g 4s____ 1949 
¥i’g Oct'’22 Fla Cent & Pen Ist ext 6s__ 1923 
a ; Ist land grant ext g 5s__ 1930 
96'2 = 5978 Consol gold 5s 
5312 Oct’22|--- Ga & Ala Ry Ist con 58_. 
oulg Sale | 5U'g 50g Ga Car & No Ist gu g 5s- 
o7'g 58 | 56 Oct'22 Seaboard & Roan Ist 5s___1926 
06 87 | S6l2 0 = 56l2) Southern Pacific Co— 
5) = B12) 502 51 ‘ Gold 4s (Cent Pac oo ---tigeal} 
8012 81 | 81 82 5 20-year conv 4s M 
eeee eco) SS 6G 17 20-year conv 5s 'J Dj] 104 Sale |104 
, -* a ee Cent Pac Ist ref gu g 4s__.1949 F A +h. shy ait 
jl2 0612) Mort guar gold 3 \s. > ie 
ot toto © 47g 5112 6052 | Through St L Ist cu 4a_ 8253 83%8) Sts Sale 
80% Sli2 81% 81% GH&SAM&P lst 5s_. ] eet etl osm Genres 
Y ' io TS ct’ 22) 5¢ 2d exten 58 guar Se | ‘ = 
BE NYA Ling te 8 "185818 Al 9 -Gg| gg 63 | Gila V G & N ist gig 5a. oot -777| Sans name ae 
Housatonic Ry cons ¢ 5s. 1 dy¥ig ..-.| 80 Dec'21}---. Hous E & W T Ist g 58. + ceases 
Naugatuck RR Ist 4s.____1954 M N| ©3'8 ----| 87 July’14 Ist guar 5s red. _ ____.__1933 07%... 
N Y Prov & Boston 43. so% . .. of Aug’ 13)----|| - H & TC Istg 5sint gu____ 1°37 ae core 
N Y W'ches & B Ist Ser 143g8'46/J J] 24'2 55 | S4l2 55% A & N W Ist gu ¢ 58 ‘see 
New England cons 5s 9U'8 -2--'---- ------|- | No of Cal gus" g 5s_______1938 1 
é7ig _.._' 70 Sept’l7 Ore & Cal Ist guar g 5s____ 1927 10014 le July's: 
47 ....| 52 Sept'22 So Pac of Cal—Gu g 5s. -- 1937 vig ~~. /l08ig July °2: 
7612 2 8853 Feb'18} -- So Pac Coast Ist gu 4s g___1937 J 90lg 92. +7 #47 
----...- 65 May'22 Tex & N O con gold 5s “see 87% 8&7 
74475 =«74 75 So Pac RR Ist ref 4s 88 - 6 
59l2 Nov'20 ee geal 8212 8: S2t2 831g 
6S 68 | | Southern—Ist cons g 5s_____1994 9612 5 96 "2 
6512-6978! | 50 71 Registered 
Y4leg Oov'3si----) 
108%8 
10914 Sept’22!----|\109 
| te 


Interest 
Period 











N 





Low High 
10414 Oct’22 
GQl4 
oleeme Oct’ 20 
BO cteins Feb’22 
10312 10414 Oct’22 
80 Sale | 8 81 
25l4 100 Sept’22 
785g 79le 80 
TEGR eatin 71 
77 ~— «773 7812 
7512 Sale ; SOl4 
76 Sale 77 
5S3g 621g Aug’ 22 
5712 58 5758 
2714 Sale | : 2912 
441s Sale 451g 
68 Sale | 6 647% 
69 73 Sept’2z 
Teen seed 6 ret 22 
eet wean { Oct’ 22 
ea Aug '22 
eR Oct’ 22 
NE S412 
9Z14 95 Sept’2z 
923, _.__] 915g July’22 


“>> ZH 
oZ> 





Pitts & L Erie 2d g 58___.a@1928 
Pitts McK & Y Ist gu 6s_..1932 
2d guaranteed 6s 
West Shore lst 4s guar____ 2361 
Registered 2 
N Y C Lines eq tr 5s___ 1920-22 
Equip trust 4 ’s___1920-1925 
N Y Chic & St L lIstg 43__ 
Registered 





1-7 See el -) ek 


aoe 
© 
oo 
— —— che he 
Zee Aue e S-D ZZ aE>pezcccuD> 





1931 
N Y Connect Ist gu 4%s A__1953 
NWN Y N H & Hartford— 
Non-conv deben 4s 
Non-conv deben 3s 
Non-conv deben 3s 
Non-conv deben 4s 
Non-conv deben 4s 
Conv debenture 3 Ks 
Conv debenture 68. 











; ‘ ie 
LUGE CCE ED > peeEuZ>>Ercaa 
Nee bee Ge es Ge DMNOYPOOUWTUZOOZOuue 





— 
~ 


S5lo S8lg 87 


Non-conv debe 48 














ZZZ 

















nna 


Providence Secur deb 4s8__ 
Providence Term Ist 4s_._ 
W & Con East Ist 4s oe 
N YO& W ref ist g 4s____g1992 
Registered $5,000 only___g1992 
Genera! 4s 195 
Norfolk Sou ist & ref A 5s. 
Norfolk & Sou Ist gold 5s. 
Norf & West gen gold 6s____1931 
Improvement & extg 
New River Ist gold_______ 1932 
N & W Ry Ist cons g 4s___ 1996 








6934 
1U2!2 Ss 
78le -.- 
96 Gf 9ilg Oct'22 
80 Slig Sills 
26 98 <Aug’2z 
Q2le x 93 93 
9712 99le 100% Oct'22 
7714 SU Oct'22 
_-..| 71% Sepi’22 
__.| 8Ulz Oct'22 
_---j|10014 Oct’22)..- 
- 9912 908s 
__. 110014 Oct'zz]. -- || 98 935 954 
63 Aug‘’22).. 63 
10012) 10) ORs 100% 
41 "2h. 
Oct’22|--- “73lg 77 
Oct’22 _._-_|) 66 78 
10012 Ey 94 101 
1 97 100 
| 3. Q95lg 995, 
Sept’2z/__.-!| 80 97 
82 11| 74 8912 
Aug’22 _...|| 941g O71 
Sept’22 _..-.|| 77ig 83 
Sep.'2Z2 ....|| 92 9778 
Oct'22 ..--'| 883 100 
Sept’22 _.-.-|| 761g 83lg 
Aug'22 ___.|| 43l2 975s 
Y714 28) 8712 T0044 
Feb'22 o---| 50 50 
Oct'’22 _...!| 79lg 93% 
Aug’22 ___.! 
Sepe'22 -._.| 
Oct’ 22 ..--| 9584 
Sept’ 22 oon! VOls 
Oct’22 .._.|| 75le 
Oct'22 _...|| 91 
Oct’22 ____'| 84 
75 “24 56 
June’2i'...-ij.. 
Feb'22 ____|| “94 
SHly 3 7712 
Oct 2d — 89 
Oct’ Z ‘| 65 
© iQle snie | 901s 01% “241 86 
ss Sale ; 88 8S 2 88 
9544 Sale | Yuol2 95%, 107 89 
&t lg Sale | 86!2 87 33 Bille 
1043, 105!2 1U5% 31 102 
S7lo 8912) 57% 8314 


Mem Div ist g4 “a5. 

St Louis div Ist g 4s 

Ala Gt Sou Ist cons A 5s_. 

Atl & CharlA L lst A 448. 1944 
lst 30-year 5s Ser B zo 





Div'l lst lien & gen g 48_ 1944 
10-25 year conv 44s____ 1938 
10-year conv 68s ] 
Pocah C & C joint 4s__ 
Scio V& NE ist gu g 4s_. 
Northern Pacific prior lien ralli- 
way & land grant g 4s_____ 1997 
Registered 














d 4s 
Atl & Yad Ist g guar 4s__ 
ET Va & Ga Div g 53_- 
Cons Ist gold 5s 
E Tenn reorg lien g 5s : 
Ga Midland Ist 3s________ 1946 
o Knoxv & Ohio Istg6s____- 1925 
108!2 Sale 109° 508, 10834 Mob & Bir prior Hen g 58__1945 
S_lz 39 Bale 89 | KF Mortgage gold 4s 194 
98g sale | 984 = 9YTy 131) 9653 Rich & Meck Is: g é 
8544 ..__]}| 84'2 May’ 22 ----|| 790% ° So Car & Ga Ist ext 5%s__1929 
_-- .~_}| 103% July’22 --~=||1034 Virginia Mid Ser E 5s __.1926 
100 100/5|100\g Sept’22 1001 General 5s : 
100 May'21'----|| Va & So’w’n st gu 5s___. _2003 
-|100 June’22 ---- | Ist cons 50-year 5s______1958 
86 May'22 ----|| 9: 5 W O & W Ist cy gu 42... .1924 
84 May'22 ---- Spokane Internat Ist ¢g 5s____ 195: 
_| 105% June’22 ---- Term Assn of tL Ist g 4}és_ 1939 
8153 Sale | 81 82% 237 : lst cons gold 5s 1944 
Silz 53 S314 4 ; Genrefundsfg4s________ 1953 
¥2 Ysle 2 Yzl2 | ‘ St L M Bridge Ter gu g 58:1930 
= Sale : 7512 402 Texas & Pa: st gold 5s 
991g YYig | 96 : 2d gold income 5s_______ _¢2000 
¥2 Oct'22 ea ‘ La Div BL Istg 5s______. 1931 
90ig  Yulg | W Min W & N W Ist gu 58_1930 
991g 10012 21 3 |] Tol & Ohio Cent Ist gu 5s___1935 
Yllg = gs SL Western Div Ist g 5s_____1935 
_ | 99lg 100% 244 ; General gold 5s. _.1935 
: 109!2 10944 * tt ot, 3! Kan & M Ist gu g 4s 1990 
aaa 1iU. Suie {1 1927 
15-year tone fy oe é O11 , 21 OOF 
Alleg Vel gen guar g 49___-1942/M S| 9i4----| 8 Aug 2a\---<1 To] St 1 & W pr len 5 9768. .e 
DRRR & Bdgelst gu 4s g_1936\|F A eewe Coil trust 4s @ Ser A 
Pennsylvania Co— az7ing g| 82% ----! 81% July’22 ----| Trust co ctfs of yr “wer 
<Suar 366 = Tus reg Bo1981 F A| 32'4 84lz| 8244 B24) 8 | 7 9 || Tor Ham & Buff Ist g 4s. 
Guar ; ain, col — rg , D Slig 85 | 83 Ulster & Del Ist cons g 5s 
Guar 3 }48 trust ctfs 7 p) 84 84lz2) S412 Oct'2 -l] 8: Ist refunding g 4s 
Guar 31s 8 trust ctfs D____]1 944 ‘ 238 Y2le vate < 23 Union Pacific ist vy 49 
Guar 15-25 year gold 4s___1931/A 0! aie aie | Sole 8815 ze 6 a. 
40-year guar 4sctfs Ser E_.1952|M_N) © ts — stiig May 22! ----! 
Cin Leb & Nor gu 4s g____1942 - ~ Q5le ~~) Syle Dec’ *Z1|----| 
i 05 °2@e 
as ~peblged oe Se Ser A. 1042/9 _! Yb .| 91 Nov’2h) 10-year perm secured 63. 
Series B 8 — id Zi 4653 106 Dec’ 15) -- - | Ore RR & Nav con g@ 4s. “1946 
[ut reduced to 34s_-- 1942|4 wap) | Sul: cole + 7 Ss aaa a ye om ha 
Series C 3 +™ 67 Jan’ ,21)----| Guar con 58____._____. 1946 
) 87 Sept’22'---- Guar refund 4s________- 1929 
Erie & Pitts gu 8 348 B_-- 140 | 5e 7914 May’ LY} ----| Utah & Nor gold 5s 
£ ¥5 95 Ist extended 4 
Gr R & IT ex Ist gu g 4148__1941 Vandalia cons 2 or A 
Pitts Y & . Ash lst cons 58. _1927 Consol 4s Series B. —.. 1957 
Tol W V & O gu 4%s A___1931 . oy 


9712 Oct'22 | Vera Cruz & P Ist gu4%s___ 1934! 
Series B 4148.--.-..--- 1933 77 Gept'ail-...| 


| Virginian Ist 5s Series A____1962, Ml 
97% Oct'22 ----| Wabash Ist gold 5s_________1939 
Yol4 YOH14 6 rr 1939 
95%, Oct 22 ----) Ist lien 50-yr g term 4s____ 1954 
88!2 Apr’ 22 jeoee| Det & Ch Ext Ist 2g 58____194]1 
+ Des Moines Div Ist g 48___1939 
Om Div Ist g3%s_______. 1941) 
) Tol & Ch Div g 4s 
y6 Aug’22\----| Wasb Term Ist gu 34s_-. 
__-- 100% 10012 101 | 8190 Ol Ist 40-year guar 4s 
99% ----|100 May’22).-..|| 99 10% Vest Maryla d Ist g 4s____ 
93 93 2| 80% 93 est N Y & Pa Ist g 5s 
80!2 June’ 21) | Gen gold 4s 
97% 98l2 3 | 8819 10113 
| 821g 83 | 3175 £85 Wheeling & L E Ist ¢ 5s 
504 Silly’ 50% 5il4' 8 4aitg 59 Wheeling Div Ist gold 5s_. 
100'4 101 100 Mar’2z --.. | 95% 100 Exten & Impt gold 5s. 
ss, SO ae Bae Refunding 4s Series A. 
85 Bale 80 87% | ! . 
=— os ” 82 84% || Winston-Salem 8 B ist 43___1960!J ~szo' $8 | 5 a. ie 
ee 8lle 90 Wis Cent 50-yr Ist gen 48____1949 J 80 ~ 32 - 75lg 847, 
75% 77 | 77 + Oct’22 --..-'| 65% 78 Sup & Dul ov 6 tn Ist 4s in ] Oh. 6 oe | 
-- | Street Railway — | 
7344 Sale | 72's 74 | 236) 68 767 || Srookiyn Rapid Tran g 5s...1945\A 6312 6612 64% Sept'23 25 a $7. 
S712 Sale | 87 88 162| 82 Ql lst refund conv gold 48___.2002 J 6: He om Ot 937 60 58 96 
9512 Sale | 95 96 52' 93 98 3-yr 7% secured notes____k1921\J g2'e 92°8 O18 937. 269 58le 95 
101 Sale |100 101 a 945g ess Cereeiinaes af Senet. Sate “ele QBle So% 46 54 92 
Cum adjust Ser A 6s oe . ae 4, > Oe ke -§8....1950 F Al 85% 8744 87% 88s 16 75 90% 
income Series A 6s | “om, Ss Sa | NE itonrtis...1ss0 A Gu Oe os 08) 8 te 


Nov. ¢Due Dec *Option sale 
* No price Friday: latest bid and s6< d thieweek eDueJem #Due Feb g Dus June Due July. t Due Aug. oDue Oct. glue 








Register 
Ref & impt 6s ser B 
Ref & imp 4%s SerA____ _247 
5a 





St Paul-Duluth Div g 4s. 
N P-Gt By Joint 6«s_-. 
St P & N P gen gold 6s. 
Registered certificates. ” 41923 
St Pau! & Dulutb Ist 5s___193] 
lst consol gold 4s 
Wasb Cent Ist gold 4s____ 1948 
Nor Pac Term Co lat g 6s___1933 
Oregon-Wash Ist & ref 4s___ _1961 
Pacific Coast Co Ist g 5s____1946 
Paducah & Ills Istsf4\%s_ ~-1955 
Paris- Lyons-Med RR 6s 


RGUCUCGRABS SceetepeaEECzr-Rs 


> = on 'Z 
PAZLZA Seu SOnPHPeOueeammee ZOnne0OOr 22 Sonu n~e 





on 
BE ey ET 
Cu POLP OR ZaZ Ze wee OM Ze Oe eee Oe MOOK OEE ZEOEY 


an 
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— 
os 


es 


-1923 


Up Cap Cape 
— 


Ome OCOOuref 





General 4 \4s 
Genera! 58. 


oc 





n> cCaeeeaCCuLO 





>a! SPoOuspeopite 
— 
~ 


20-year conv 48____ _- 
Ist & refunding 49 os 


rt Se Se Se 
ee 
TD te be be © 





Ce 





10212 104 {103 3 961g 

10312 LU4 | LUdl2 < 97 

923g 9253 9212 92% 132 8612 

Guy le 10u!2 L0u'4 ‘ 06's 

" Bb lg vy 8612 

86 *22'...-'| TRle 

8584 So 858, 

37le 26 

98 slg 3 884 

977s 2) 3 93% 

92 G2 Rils 

74 t°22.. | 671 

96 22) 91 

74 22) ‘| 74 

69le i} 664, 

7512 69 

84 Sept'2: | 7258 

| BSle t'22 || 85 

6 5%, , 5812 

.--. 10u% 3 95 
K3le SO 3 72i¢ B8O0l2 
Sale , 83 83 8812 
yY | 99le t' 22 \ ele 101% 
onan oe 3 BY 1g 

e _...| 945g Sept'2: | 8 945 
68 | 66'%4 52 72% 
7273 72's : 62 76% 


HS Se ee he 


os 





re 
all 


PCC&S8tLau4%sA__.l 1940 
Series B 444s guar_____. 1942 
Series C 44s guar_____. 1942 
Series D 48 guar_______. 1945 
Series E 34s guar gold__1949 
Series F guar 4s gold____1953 
Series G 4s guar_______. 1957 
Series | cons guar 444s__1963 
Genera! 5s Series A 

C 8t L & P ist cons g 5s_. 

Phila Balt & W ist g 4s_ 

UNJRR & Can gen 4s__.1944 

Pere Marquette Ist Ser A 5s__ 1956 
ist Series B 46........... 1956 
Philippine Ry Ist 30-yr sf 4s 1937 
Pitts Sh & LE iste 5s 9 
lst consol gold 5s________. 1943)J3 
Reading Co gen gold 4s 
Registered 


CaEED> 





’ 








= 
— 





SNeSS eee 
Ove tate HCOUKKOU ue DZOTPZOP> ZZOOMeEL Se 





Jersey Central coll g 4s____ 195] 
St Jos & Grand Is! ist g 48___1947 
St Louis & San Fran (reorg Co)— 

Prior lien Ser A 4s 950 


i 1 A PG OE i 











a ae 




















1825 
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BONDS 
N.Y. STOCK EXCHANGE 
Week ending Oct 20 








Brovklyn Rapid Transit (Con.)— 
Kings County E lst g 43. .1949) F 


Stamped guar 48___-.-..- 
Nassau Elec guar gold 4s. 
Chicago Rys Ist 5s 


-1949) F 
-1%51'3 
1927 | F 


Conn Ry & L Ist & ref g 448 195 iJ 
a s | 


Stamped guar 448 
Det United Ist cons g 4 748. - 
Ft Smith Lt & Tr Ist g 5s. 
Interboro Metrop coll 4 8. 
Certificates of depos 
Interboro Rap Tran Ist 5s_. 


78 
Manhat Ry (N Y) cons g 4s. 
Stamped tax exempt_-_-... 
2d 4s 
Manila Elec Ry & Lt sf 5s_. 
Market St Ry list cons 5s__. 
5-year 6% notes_____.... 
Metropolitan Street Ry— 
B’way & 7th Av Ist c g 5s 


Col & 9th Av ist gu @ 5s. 


Lex Av & P F Ist gu g 5s 


1956 A oO 
-1966)3 J 


19 33 

"1990 A O, 
-1990 A O 
2013 J D 
iv53M 8S 
-1924 M § 
1924. A O. 


.1943 J D 
1992 M $& 
.1993 M $& 


Bid 


| 100 


Price 
Friday 
Oct 20 


Week's 
Range or 
Last Sale 








Ask Low 

77 = « 784 «C7812 
Teen cane 
62 65 

BO0le 8O% 
83 
82%, ____ 
85%, Sale 


| 65 
S lig 


[lle Sale 
1412 Sale 
75\4 Sale 
79'4 Sale 
Sale 
69 %* 











4 
--..| 67% 
§3le 63% 

| BUS, 
00 
¥5"s 


UdSle 
“601% 


9014 
U4 


90) 


24%4 
23 | 23 
5714) « 


Oct’22 
79% Sept’22 


76)2 June’22 


High 


65 
14,4 








Milw Elec Ry & Lt cons g 5s. 
Refunding & exten 4s. 

Montreal Tram Ist & ref 5s_ 

New Orl Ry & Lt gen 448. 


1926 F A 
_.1931'3 J 
19413 3 
19353 J 


N Y Munic Ry Ist sf 53 A.1966'3 J 
N Y Rys ist RE & ref 48__.1942|3 J 


Certificates of deposit 
30-year adj inc 5s 
Certificates of deposit 


N Y State Rys Ist cons 448. -1962\M WN! 


Nor Ohio Trac & Light 6s. 
Portiand Ry Ist & ref 5s. 


..1947|M Ss. 
1930 MN 


Portland Ry Lt & P Ist ref 5s 1942'F A! 


Ist & refund 7s Ser A. 
Portland Gen Elee Ist 53_.1935) 
Pub Serv Corp of N J gen 58.1959 
Third Ave list ref 48_______. 1960 
Adj income 5s 
Third Ave Ry lst g 5s 
Tri City Ry & Lt Istsf 5s__-. 
Undergr of London 4%s___.- 
Income 6s 19 
United Rys Inv 58 Pitts issue 1926 
United Rys St L ist g 48____1934 
St Louis Transit gu 5s___- 1924 
Va Ry Pow Ist & ref 5s 
Gas and Electric Light 
Am Wat Wks & Elec 5s 
Bklyn Edison Inc gen 58 A__1949 
General! 6s series B 
General 7s series C 
General 7s series D 
Bklyn Un Gas lst cons g 5s8_. 





Columbia G & E Ist 5s 
Stamped 

Columbus Gas Ist gold 5s8_. 

Commonwealth Power 68_. 

Consol Gas 5-yr conv 78 

Detroit City Gas gold 5s___. 


Detroit Edison Ist coll tr 53.1933 3 J 


lst & ref 5s ser A 
lst & ref 6s series B 
Duquesne Lt Ist & coll .- 9s 
Debenture 7\s 
Empire Gas & Fuel 7\%s_- 
Great Falls Power Ist s f 5s. 


Hudson Co Gas Ist g 5s 
Kings Co E1IL& P g 5s 
Purchase money 68s 
Convertible deb 6s 


Ed El! Ill Bkn Ist con g 48.1939 3 J 
Lac Gas L of St Lref & ext 58 1934 A O 
1927 MN 
-1943, J J 
N Y Edison Ist & ref 6%s8 A_1941'A O 
1948 J D 


Milwaukee Gas L ist 4s 
Montana Power ist 5s A. 


NYGEL&€&Pg 5s 
Purchase money g 48 
Ed Elec Ill lst cons g 5s8_. 
Niagara Falls Power lst 5s_. 
Niag Lock & O Pow Ist 5s. 


No Amer Edison 6s 


J 


tet: 
= = > a 
° 


. 2 
36/3 J 


-1940 M N 
Havana Elec consol g 58....1952 F A 


.1954.M N 


Nor States Power 25-yr 58 A. “1941/4 
952 


Ontario Power N F Ist 58s____1943'F A 
MIN 


Ontario Transmission 5s__._1945., 
Pacific G & E Co—CalG & E— 
Corp unifying & ref 5s__..1937 
Pacific G & El gen & ref 58_..1942 
Pac Pow & Lt lst & ref 20-yr 5s '30 
Peop Gas & C list cons g 68..1943 
Refunding gold 5s 1947 
Ch G L & Coke Ist gu g 58.1937 
Con G Co of Ch Ist gu g 58.1936 
Mu Fuel Gas Ist cu g 5s__1947 
Philadelphia Co6s A 1944 
Stand Gas & El conv sa f 6s___1926 
Sal ae pees lst g 58__.1951 
Toledo Edison 


Union Elec Lt & P Ist g 5s__.1932 
United Fuel Gas Ist s f 68._..1936 
Utah Power & Lt list 5s 
Utica Gas & Elec ref 5s 





M 


Gaszpue: 





sEgGE5cE5 2825 


Manufacturing & gos Se 
1936|J 


Ajax Rubber 8s 
Am Agric Chem Ist 5s 
Ist refs{7se 941 
Am Cot Oil A, dodte 5s._..1931 
Am Dock & Impt gu 6s 
American Sugar Refining 6s. _ 1937 
Am Writ Paper s f 7-6s 
Armour & Co Ist real est 4s 1939 
Atiantic Fruit conv deb 7s A_1934 
Atlas Powder conv 7s g_... 
Baldw Loco Works Ist 5s__._1940 
Bush Terminal lst 4s 195 


© 
Ww 
oO 


Buliding 58 guar tax ex..._.1960 
Cent Foundry Ist s f 6s 
Cent Leather 20-year g 5s__._.1925 


Ss 
“PrP >=>s 
weOOOuOZ 


1936|J 


ZI 


1939) J 


J 
J 


- 





lst 25-year sf 5s 
Cuba Cane Sugar conv 7s...1930 
Conv deben stamped 8%. 
Cubana Am Sugar ist col! 8s_ 1931 


J 


m 
Diamond Match s f deb 7s. 1936|M N) 


-1946|M N| 
,} 





O 


im 





podvauceuZ?>O0 > mate PUMNnnlO> Zu nore 


J 





8 


Distill Sec Cor conv Ist g 5s.1927|A y 


E 1 du Pont Powder 4s_. 


.1936'3 D 


du Pont de Nemours & Co 7ks ‘SIM N 


99'4 
Y3l2 


Feb’ Zi 
Dec’21 
38!2 

3712) 

Sle 

71g! 

7 148) 

Y4l2. 


50 
| 34 
35 
34 
612 
6's 
ale | 69's 
¥4 
{ Y 14 
867g SO 
2108 \|107% 
_| S8le June’Z2 
87 87 /g 
64 66 | 
6U!e §2!2 
YS Oct'22 - 
100 100 
73 
70!2 Sept’22 
86 Bg 
66 66 


S614! 





60 

87 S65, 87 
841s &; 
Y61g 

103!2 


8412 
U7le 
~ 104 

105!2 


85 
Ys 
104 
106!2 
10914 
QSle 
116 
1031s. 
100 | 
Ybile 
96% 


104 
106'4 Sale 
109 Sale 107!2 
97% Sale | 97% 
114 114% 115 v0 
lu2 103 lu2% 
97 98 | 972 
Y6Gle 9614 
5l2 Sale | 95l2 

re 75 
Sale YUle 
124lo 

1V0 
W544 

07 
104t 10312 
Sale ‘us 
Sale 106% 
Sale | 93% 
100 | 99% 
O1% 9Zl2 
vO 


ay 107'x 
_ 105'4 
2 90 
927, 92's 
44 y 3\4 
9812 984 
t 109% 1Ov!4 
991, 994 
841s 53 
___. 101% 
L0U12 19] 400% 
1041g 1943, 104'4 
99's 100 Sag 
92 93 | 93 
¥5 Sale | 94 
--- 98 | 9714 
9314! 93% 


g2 | 
100 | 


107!2 
9 45 
4G 34) 
Y2le' 


9934 
oars) 
50's 


9Q9le 9 
&3 5334 
1014 
1U4!2 


04 

96 | 
9712 
9334 


9718 
935g 
QAle 


06 
G2'4 
94 
lu¥!e 
035 


95'; 97 
93 Sale 
94 Sale 
luvle Lil 
93 95 
961g W734 
Yilg 95434 
¥5 96 
10012 Sale 
10514 Sale 
y 


94le' 





100 
100 


101 
10012) 


106 10712. 
73 June’21 
W7 Oct'22 
9Y YYle 
92 92!2 
¥!i June’2z 
99%, Oct'22 
9414 95 

105!2 106 





99 
941g Q5le 
10514 107 


99'4 Sale 





99's 
97's 
103'2 10412 
88le SY 
1us!2 Sept’22 
102!2 = 103 
85le2 86 
907s 
33 


855 . 
102% Sale 
85 86 
91 Qlleg 
3514 36 


101 103% 
82's ..-.- 


361g) 


103 Oct'22 
85 Oct'22 
90l2 
b2le 
S8Yle 
985g 
9712 


Q3le 
Oct’22 
98 
“110112 
867% 


90 
/1LU712 


10153 
88 
93 

108 





i ees 
10712 
106%4 107 10634 
55 58%' 58 
8812 .---| 95 Aug 
10812 Sale ‘108 


6012 
‘22 
1OR1e 


Oct’ SBl ccs 


Oct’2Z)..-. 


ee 


58 May’Z2 ....' 
] 


Aug’22 -.-- 


Oct’22}..--| 
Apr’22 ----]| 
Aug’ 22)... _' 


Oct’2Z .--- 


9Y5s' 
98 | 


Vilg) 
907s | 
991g. 


Y¥'s Aug’22|..__| 


10714) 





eeece!| 


41) 
119 
52 
38 
26 
] L| 


é 


20 
205 2 


8 


— 
5 


4 











| 
15 | 
12) 


1 100 
5S 102 


2. ils 
24 
5ls 
4% 
61's 
95 
81 


782 

‘1902 10812 
RRlp 88lg 
73 90% 
561g 6 94, 
44le 6554 
88  YS8l2g 
96 te 


7012 
91 
6914 
58 
87le 


0 88 
897%, 100! 
1(Aig 
10712 


30 10612 10914 


16 


14 110 
32 101 


R. 


a1 


Sept 21 ----!|_ 


129 


Aug’22.---- 103 


10 
4) 
33 | 
54 | 
119, 


100 


YGle 
120 
1051, 
10 


97 
97 


871s 


92 
884 
88 


“901g 93 
125 
93 

93 

8914 a 
9912 10612 
105%, 


55 104% 108% 


276 
l 
l 


15 





| 


6 
36 


96 98% 
94le 100 
77\4 921s 
R5le 90 
Pilg 9% 


10612 Lill'z 


98 107 
Site 90 
86 5g 
871g GAlg 
93 99% 


llil's| 116 106% 112%, 


48 925g 1015 


a7 
12 


40 | 
10 


"| 


Y 
47 | 
18 


97g Sept'22/--.., 
99 Aug’22 277 
78!2 June’ — / 


16 | 


9453 Sept’ 22\----|| 85 


76 85% 


Aug "22 --.-' 10012 101% 


94 101% 


7 10012 , a 


95 
961, 
28) 
93%,4 
QS1g 


97 
951g 


, 95 
| 881g 
90 
90 


93 
87 
87% 


Oct'223 .--. 101% 110 
10 9612 


85 
s9 «6=«99 
92 99 
781g 782 
961g 10212 
O2le 1014 
945, 


24 104ts 109 


--=-| 
“3 
ur 


-~-- 





3} 


16 

7 

40 
12 
oo 
168 
27 





71 
29 


104's Aug 2z|--.. 102 


3 
27 


11 


15 


91 
95 903%, 
89 95% 
103%, 106 


971g 1031, 
Blig 10012 
100 106% 
81 93 

107 10812 
9712 1047s 
807%, 88 

8612 94 

2312 50s 
1097, 
991g 10312 
7714 8512 
8214 94 

8614 95%, 
76 Q2le 
931, Ov% 


89 
95 9Ol,4 
101% 





21 


172) 


75 
74 
55 


$31 


| 8712 


96 

an 91 
88le 95 
luils 108 
106%, 11012 
33 631g 
95 
1NBig 1081, 





BONDS 
N. ¥Y STOCK EXCHANGE 
Week ending Oct 20 


Interesi 
Pertod 


Price 
Friday 
ct 20 











Fisk Rubber Ist sf 8s 
Frametic Ind & Dev 20-yr 748 '42 
Francisco Sugar 7/48 1942 
General Baking ist 25-yr 68__ 1936 
Gen Electric deb g3%8 942 
Prerr! BO. .cccccasese 1952 
20-year deb 6s Feb 1940 
Goodrich Co 6s 195 
Goodyear Tire & Rub Ist sf 8s '41 
10-year sfdebeg 8s €1931 
Holland-American Line 6s8_.- 
Int Agric Corp Ist 20-yr 5s_ 
Internat Cement conv 8s_-_-- _ 1926 
Inter Mercan Marine s f 6s__1941 
International Paper 5s____.. 1947 
Ist & ref 58 B 
Jurgens Works 6s 
Kayser & Co 7s 
Kelly-Springfield Tire 8s-_ "1981 M 
i 8 ea 1936) J 
Liggett & Myers Tobac 78___1944/A 
1951\F 
Lorillard [ae Ge Missconsesd 1944/A 
5s 1951\F 
Manati Sugar 7 4s____-_-_---- 1942| A 
Morris & Co Istsf4%s | 
Nat Enam & Stampg Ist 5s__- 
Nat Starch 20-year deb 5s___1930 J 
N Y Air Brake Ist conv 6s--- 1928 M 
N Y Dock 50-yr Ist g 48____.1951|F 
Packard Motor Car 10-yr 88__1931'A 
Porto Rican Am Tob 8s____.1931™M 
Punta Alegre sugar 78 -_... 





eS ne 


~4j 
SS er tek ee to 


wmOPOPOOAZH UK ULOUAZAZ>Zurune 





1929/3 


South Porto Rico Sugar 7s_- 
Standard Milling Ist 5s- 
Tobacco Products s f 73__ —— 
— Bag & Paper Ist 5s__- 


Union Tank Car equip 7s__-.- ery F 
United Drug conv &s 41 J 
U 8 Hoffman Mach 8s : 
U 8 Realty & I conv deb g 58.1924 J 
U 8S Rubber 5-year sec 7s____1923 J 
Ist & ref 5s series A 
| Eee 1930 F 
Va-Caro Chem Ist 15-yr 58__1923 J 
Conv deb 6s elf 


12-year s f 74%48___.-_---- 1932 M 
Warner Sugar 7s 
West Electric Ist 5s____ 
Westinghouse E & M 7s 
Wilson & Co Ist 25-yrs f 6s_-_ 

10-year conv s f 6s 

Temporary 7s 
Winchester — 74s 

i 


s 

Atlantic Refg deb 58 937 
Humble Oil & Refining 544s .1932 
Invincible Oil 8s 1931 
Marland Oilsf 8s with war nts ‘31 
Mexican Petroleum s f 8s____1936 
Pan-Amer P & T Ist 10-yr 78. 1930 
Pierce Oil s f 8s oe 
Prod & Ref sf &s(with war = 
Sinclair Con Oil conv 7 %s_- 
15-year 73 

Sinclair Crude Ol) 5s 

Standard Oil of Cal 7s 

Tide Water Oil 6s 


>>rOmZUOFZOmum OP OOZuLOZOOSOSc. Oec Oe ZeGZ20n4Z4uZOr4u0 


—- 


Mining 
Alaska Gold M deb 68 A_._.._1925 M 
Conv deb 6s series B 

Am.Sm & R Ist 30-yr 5s ser A 1947 A 
Braden Cop M coll trs f 6s__1931 F 
Cerro de Pasco Cop 8s 

Chile Copper 10-yr conv 7s__1923 M 
Coll tr & conv 68s ser A___._1932 A 
Granby Cons MS & P con 6s A ‘28 
Stamped 


PBLZLZZOLZur One 


M 
M 
M ! 
M 
F 


J 
2M 
J 
F 
J 
M 


J, 
N) 
J 
A 
D 
8 
A 
A 
D 
D 
O 
N, 
Oo 
8 
J 


: 
5 
Tennessee Cop Ist conv 6s___1925 
U SSmelt Ref & M conv 68_. 1926 


Coal, Iron and Steel 
Beth Steel lst extsf 5s 


Col Indus Ist & coll 5s gu____ 1934 
Cons Coal of Md Ist & ref 5s_ 1950 
Elk Horn Coal conv 6s 1925 
Illinois Steel deb 4s 940 
Indiana Steel Ist 5s 195 
Lackawanna Steel Ist g 5s___ 1923 
Ist cons 5s series A 1950 
Lehigh C & Navsf4sA___1954 
Midvale Steel & O conv s f 5s. = M § 
National Tube Ist 5s 
Otis Steel 8s 
Pocah Con Colliers lst s f 58.1957 
Repub I & 8 10-30-yr 5s sf__1940\A 
St L Rock Mt & P 5s stmpd__1955|J 
Sharon Steel Hoop Ist 8s ser A1941 
Steel & Tube gen s f 7s ser C_1951 
Tenn Coal I & RR een 58____1951/J 3 
U 8 Steel Corp! coup d1963 M N| 
s f 10-60-yr 5s\reg Yi 
Va Iron Coal & Coke Ist g 58.1949 M 8S 
Wickwire Spen Steel lst 7s_. | ad 


te 
zezpzsr-s 7 


J 2 


mS 
3 J, 


—— 


Telegraph and Telephone 
Adams Express coll tr g 4s__ _1948. Mi 
Am Telep & Teleg coll tr 4s_._ 

Convertible 4s 

20-year conv 4s 

30-year temp coll tr 58... _1946.J 

7-year convertible 6s 1925'F 
Bell Teleph of Past 7s A____ 1945/4 
Cent Dist Tel Ist 30-year 5s. orl 

Q 


Commercial Cable Ist g 48__ _ 2397 
Cumb T & T Ist & gen 5s____ 1937/3 
Mich State Teleph Ist 5s___. 1924 F 
New Eng Tel & Tel 5s __1952 J 
N Y Telep Ist & gen s f 4448.1939,M 

30-year deben s f 6s___Feb 1949 FA 

20-year refunding gold 6s__1941/A O 
Northwest’n Bell T lst 7s A_1941'F A’ 
— Tel & Tel Ist 5s 


_— 


pete 


South Bell Tel & T lst sf 5s. -1941|J J 
Western Union coll trcur5s_.1938 3 J: 





Fund & real estate g 414s_.1950M N 
15-year 64s 2g 


Bid 


| 100!2 101 


Ask 
105%4 106 
9212 Sale 
103. 103% 
Sn ane 
791g $1 
BOSS «oc 
10512 Sale 
101% Sale 
116 sale 
991o Sale 
Sale 
SO 
109 





Sale | 97 
Sale | 9612 
Sale | | 8734 
gS | 9714 
ooco’ Oe 
Sale 101 
Sllo S82! 
107%4 10712 
103 
Sale 106 
97 
102 
’g 10l!e 101°. 
vo 
10512 104%4 
99 Sale 9912 
10 %12 Sale 103% 
lll'2 Sale 1105 
10444 ____ 104%, 
Q9%l2 QRle QRle 
102 Sale 102 
883, Bale S14 
108 Sale 107!2 
100%g Sale 1004, 
10914 100!le 10014 
9714 Sale 962 
105 105!g 96 
103g Sale 102!e 
100 10014 100 
10712 Sale 107%» 
101 Sale 101 
98 Sale | 9S 
105%2 Sale 104%, 
103'4 10314 1024: 


995s Sale | 99 
98’s Sale Q8lg 
10912 Sale 1)7 
116 119 119% 
108 Sale 10/12 
102 Cale 102 
119 Sale 118 
103. Sale 103 
101%g Sale 1011's 
98%s Sale | 95% 
1U514 Sale 10514 
102!2 | _— 


Slo 915 

81g Og 
94le Sale 93%, 
993g 997%, 99% 
124 Sale 123 
10814 Sale 108 

95i2 Sale | 95). 
9212 Sale | 92 

92 95 | 95 

9212 94 | 92le 
99 10014 100 
lol 102 ‘jon 


Gle 
Ylo 


Q91, 99%2 99 
96's 98 9714 
9314 Sale | 93's 
100 Sale 100 
9214 __..' 78 

190 


“92 92 
SO 


30 SO), 
91 Sale | 9012 
98's 


921g Sale | 92 
100!2 Sale 100 
9978 100 | 99%s 
92 Sale | 92 
8914 8G5g 891s 
10034 Sale 10014 
10012 
Sale | 95 
947g 94)z 
86 


87 
100 106g 100 
104 Sale 10144 
100'g 1005s 100 
102'4 Sale oo 


“931g 947 94 
99 Sale , GS’ 


“ Q3le 


95 
94 
86 


RO 
91 && 
SS 
102 is 
981, 
Sale 117 
Sale 108 
Sale | 99's 
76 | 76)g 
943, 93!2 
as aan 
99 Sale | 99 
961, Sale | 96 
105!2 Sale 105 
105'4 Sale 105 
107’ Sale 107% 
98 Sale | 97'2 
9212 Sale | ¥2 
92 Q96l2 9614 
97°s 8712 100's 
91 93le 91 


801s Sale 
915g Sale 
8834 
a 
9812 Sale | 
117 
108 
99le 
7412 
93 


1936 F A 109 Sale 108% 


11612 
9973. 
so | 
SOle 

10712 


Sept’22 ---- 
Sept’22 --.- 


10148 
825g 
1075s 


Oct’22 -- 


107!2 
971g 
10212 
102 | 
99 | 
105!2 


1043, June’2z ----| 
100% 


1041, 
lllie 
105 
9914 
10218 
SQ9lo 
108 
1M) 
100!2 
99 | 
97 | 
104 | 
100 | 
10814) 
101454 
99 
163, 
104 | 
9934 
G88 
10912 


1197. 
110!2 
102 | 
9X72 
10612 
104!e2 


} 
| 
' 


Glo 


oo 


108 | 
1244, 
11019 
96 1s 


Sept’22 - 





245 
148 
169 
254 

5) 

14! 
if 


7 
] 
38 





96 
43 
17| 
49 

1| 
17 


52 
58) 
57) 
32) 
97| 
13 
245) 
124| 
$29 
10, 
143 
76. 
72) 
10 
119 
70 
324 
118 
19 


81 
114 
354) 
- 


27) 
224 
295! 
113) 
131) 


7 190 


1 
1 


— 


71 
145 
258 


Sept’22 ----| 


96 | 


Aug’22 ---- 


102 | 


10, 


45 


Range 
Stnce 
Jan. 1 


.|| Low Higa 


997, 1081 
911s 103 

9914 103%, 
931le 10012 


100 


1047 
101 
4105 
113 
105 
9914 
2 104l2 
92 
110!2 
101%2 
102 
» 997% 
107% 
104 
10012 
109 
102%, 
10012 
2 110 
10412 


2 104% 
100%, 
90 109l2 
84% 126 
10812 
103 
941g 10253 
1197 
110%s 
102 














993, 38! 


YSl, 
O41, 


| 9778 Aug 22° - 


10054 


96° 
107 
106's 


465s 
100!2 

91 
11! 


69 


-11100 


94 June’22 --_. 
90 | 98 


2: 861, 


lil 








99% 
10612 
104!2 


1213 


89lzg 
86 
98 


101'2 
100 

9212 
71 82i)2 
86 93 

OF:1o 10214 
RG le 937% 
9614 103 

93%, 10012 
82 94% 


| 82 


945g LOLI, 
9612 103 
8714 95 
90 98g 
78 88 
931g 102 
97 106 
OFlg 100% 
991l_ 10412 
99 10Al, 
87 QA4l,g 
97 101% 


75 80% 
94 
801, 93 
95%, 10412 
Pile 100, 
108 120 


7\\107 112 


O7ig 10014 
72 #=78 
881, 96 





94% 99!2 
971g 100 
B8l4 


9714 
. 105 101% 108% 


120 ‘101% 1081, 
107%, 102 ‘10512 109 
7,| 91% 100 
9314 184’ 91 


| 88l2 
47 10612 114 





*No price Friday: latest bid and asked. aDue Jan. éDue April. cDue Mar. eDue May. gDue June. sDue July. kDue Aug. oDue Oct. ¢ Due Dec. # Option sile. 














BOSTON STOCK EXCHANGE—Stock Record 





BONDS 
See next page 





1829 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Sales 





Saturday, 
Oct. 


a 


Thursday, 
Oct. 19. 


for 
the 





148 

86 
101 
125 


1051 


9612 9612) 
*2112 2219) 
*Z3le 


2 
#13 
#134 
*2le 


3 


21s 


59 


17%, 


*lig 
*1l4 
*8lo 





14612 147 | 147 


105 | 108te ig) 105t2 
25 | 233 



















































































to te 
t 





oo 





























147 


S5le 


102 \. 101" 102 . 101'4 


2314 


*30 


36 

56 

50!le 
*70 


*160 


20 
72 
54 


*36 


53le 
31%, 
85 


*100 


*89 
*4(jlo 


98 


3 
17%4 


12312 


4 


2 10612 106 le 
*S314 

*714 
*17 


1014 


*30le 


10l2 
2014 


*4814 
| *32 


*20 
SO 
*2lo 
«934 


*Slo 


2) *1014 


1087s 
44)4 

*10 
42 


26le 


2758 
te 


#25 
*12 
3214 
36le2 
*40) 
*10%4 


*2le 
314 
244 

58 


*17le 
.25 
*35 
*82 
*75%4 
10%, 
#134 
19 
32 
*37 
43 
* 70 
* 30 
4\4 
214 
1 4g 
50 
*2le 


2 


1 46 st 


*1l, 
*lig 
*9 








17%) 
1235, 




















1! Aé 1X6, 














| 145] 
2: | 1 17) 
2%! 250! 
Sie! 1,460) 
+e 70 
77%! 3,830 
i) 15 
39le 709 
4\4 1 046 
Glo 405 
1% 5! 
mip: 7: 
Ll 200 
991 
96 le 35 
2210 Bp 
4 40 
134 220 
37g 128 
a <<a 
lle 550 
2le 45 
3 275 
Zle 400 
5Rle 141 
| 
1712 580) 
40 200 
a. =a 
6 122 
10!e) 1,115 
il 365 
3814 66 
95 
.90 275 
4lo 500) 
219| 15,873) 
lls} 1,780 
52) 1,400 
2le 355 
f 925 
1 590 
Ilo! 200° 
l'4 510) 
Qlo 385! 











Week. 














Shares 
130| Boston & Albany 


392| Boston Elevated 





25) 





New Cornelia Copper 











STOCKS Range since Jan. 1. Range for prevtous 
BOSTON STOCK year 1921 
EXCHANGE 
| Lowest Highest Lowest Highest 
Railroads , 


pref 


| Series D Ist pref... 
8; Boston & Providence 


Wickwire Spencer Steel... 
Wollaston Land 


Mining 


_Ad venture Consolidated _ . 
Ahmeek 


~-—-—- ~-=—<-=——-=—- << & 


Algomah Mining 
Allouz 


Arcadian Consolidated. .-_ 


Arizona Commercial 
0, Bingham Mines 


a 13014 Jan 4 
73 Feb20 
9414 Mar 1 
100; 116 June 22 
100; 102 June 10 
00; 14 Jani10 
100} 20 Jan 9 
Series A lst pref.._.100| 22 Jan 
Series B Ist pref...100| 36 Jan17 
Series C Ist pref...100| 30 Jan 9 
.100| 40 Jani12 
100; 125 Janil2 














235) East Mass Street Ry Co..100) 18 July 13 
Clr) [CUP CF 100| 66 Augl4 
—l ze? Oe 100; 51 July 13 
67 | Do adjustment... ...-. 100, 28 July 14 
80| Maine Central_.......--- 100| 2712 Jan 30 
1554;|NYNH& Hartford____- 100; 12'4 Jan 3 
12| Northern New Hampshire. 100 69 Jan 10 
2, Norwich & Worcester pref.100' 58 Jan17 
SS, Gls CONSE. scccoccescacs 100; 57 Jan 6 
vod 50; Rutland pref............ 100; 15 £=Jan20 
15' Vermont & Massachusetts.100; 78 Jan23 
| Miscellaneous 
380, Amer Pneumatic Service... 25 234 Feb 4! 
ll Ze ae ee 50| 13 #£=xFeb20 
3,813' Amer Telephone & Teleg. .100;) 1145, Jan : 
___.| 44,335] Rights (wi)_..........._.| 233 Aug 24 
2 10734 511) Amoskeag Mfg_._.-.-! No par| 104 Jani10 
5 85 | 490 gS UR No par| z80!2 Jan 17 
...| ....-.| Art Metal Construc Inc... 10} 14!le Feb 20 
10| Atlas Tack Corp____-__! No par| 13 Jan 
Ss ba .| Beacon Chocolate______-_- LO 15 Jan30 
| __. _| Boston Mex Pet Trus__No par| .10Sept 14 
| 80} Century Steel of Amer Inc. 10 05 Jan 20 
» | 2,109) Connor (John T)_........ 10) 15% Jan ? 
334) aot East Boston Land____.... 10 3 Jan 
455) Eastern Manufacturing... 5) 714 July 28 
2.039) Eastern S3 Lines Inc... 25| 38le Jan 
casteaith a Oe nus 50; 42 Jan 
i071 Edison Electric Ilum___..100} 156 Mar : 
145| Elder Corporation_.__.No par 3 Marl4 
68| Galveston-Houston Elec..100| 307s Oct 16) 
1014) 265 Gardner Motor_____--. No par 934 Aug 24 
2078! 697| Greenfield Tap & Die----- 25| 18 Aug 30 
4810 259| Hood Rubber._..._- _.No par| 43 Mar 9 
3144 125) Internat Cement Corp_No par|' 2 Jan20 
: _| Internat Cotton Mills... _. 50; 24 Octii 
95) pref_._......_._.....100} 60 Aug 
_| International Products..No par 2 Sept 9 
| 4 DO OO. .cce-c-ccece 100 7 Jan 5 
— oo .| Island Oil & Transp Corp_. 10 62 Aprld 
Rlo 66 Libby, McNeill & Libby_. 10 15g Apr 24 
LO\4 104! Loew’s Theatres_._.-..-. 25 8 July 
7 975) Massachusetts Gas Cos__.100) 63 Jan 
: .hC— ee  ECOOeaEeee 100; 62 #£=Jan ; 
228) Mergenthaler Linotype. -100;| 130 Jan 3 
1314 105| Mexican Investment Inc.. 10} 12 Sept 28 
2U00| Mississippi River Power. __100 13. Jan 
Sava 203 Do stamped pref_____- 00; 72!s2 Jan 
9 1,422) National Leather________- 10 7i3Z Sept 26 
200; New England Oil Corp._.__--_- 1 July 17 
105| New England Telephone..100| 109 Jan 
.| ------| Ohio Body & Blower_.No par 6 Sept 
> 1,185, Orpheum Circuit Inc... -. 1} 13 Jan10 
| 245} Pacific Mille................ 154%4 Oct 
| 85; Reece Button Hole__..-... 10| 12!2 Aprils 
305; Simms Magneto...._..... 5 3 Feb 20 
7 833) Swift & Co.........--cce 100; 92!'4 Jan 3 
44lo| 1,717; Torrington...-.......... 25| 039 July 3 
eee Union Twist Drill........ 5 8 Mar29 
2,418, United Shoe Mach Corp.. 25| 34 Mar 3 
55 eee 2! 25 Jan 3 
3,760, Ventura Consol Oil Fields. 5| 21% Jan27 
4,687| Waldorf System Inc_-_-.-- 10; 26!2 Jan 4, 
5le' 1,815; Waltham Watch.......-.- 100 4 Oct 13) 
25le 9 SO eee 100; 25 Octi7 
330' Walworth Manufacturing. 20 7!2 Feb 7 
| STG, Warten ENGb...ccccccescese 50| 1712 Jan 3 
150 a) ee ee 50; 30!2 Jan 4 
a ee 50; 33!2 Feb 18 


- 25 .50 Jan 3l 
25; 59 Mayll 
25 .03 Sept 25 
25| 22 Jan 9 
25 2 Marlo 


5 7!2 Oct 10 
10; 13 Jan & 





Calumet & Hecla._._._.-. 25| 265 Jan 
Carson Hill Gold... ..-- 1 612 Oct 16 
TET 25 9 Augils 
Copper Range Co__...... 25| 37'2 Jan 3 
Davis-Daly Copper__.._-. 10 in Sept 13 
East Butte Copper Mining. 10 9 Oct17 
a A Gt TE AR 25 1 April 
Hancock Consolidated_... 25) 1!l2 Aug 18 
Se  aoen 25 75 Oct 10 
Island Creek Coal_.....-. 1| 8l!l2 Jan 10 
Sf =n gee 1} 88 Febl4 
Isle Royale Copper. -_...-.. 25| 2ligSept 18 
Ne 5 3 Feb 6 
Keweenaw Copper... .... 25 1 Feb24 
Lake Copper Co______..-. 25 2\4 Feb 18 
La Salle Copper__......-.. 25 lle Feb 6 
Mason Valley Mine.__.... 5 14g Jan 4 
Mass Consolidated_____.. 25 2 Mar24 
Mayflower-Old Colony.... 25 2'4 Jan 20 
AAA TNE 25 .75 July 10 
TERETE 25| 53le Jan 7 


5| 17 Feb2! 





New Idria Quicksilver.... 5 10July 7 
New River Company..... 100| 37 Jan 6 
rr ee 100| 73 Jan 7 
Nipissing Mimes........-. 5 July 8 
North Buted....<ccoccccce 15 10's Oct 15) 
Ojibway Mining_.__.._-. 25 1%, Oct 16) 
Old Dominion Co... ..... 25 19 Oct 19) 
a 25| 30'e2 Jan 
raat ae 25| 38 Sept 30 
St Mary’s Mineral Land... 25) 415, Jan 9 
0 RR SS a 10 .25 Mar 10 
CO SEE 25 .50 Jan 31 
( a pageapeee 2, 2 Mar29 
Superior & Boston Copper. 1 .90 Mar 31 
rrinity Copper Corp... : ligJune 5 
Toulumne Copper..-..-..-.. .45 Sept 26 
Utah-Apex Mining_____-- 5 1! % Oct 20 
Utah Consolidated. __._-.. 5 1 Febz! 
Utah Metal & Tunnel..... 1 1 Febl5 
ER ep a 21 1 Sept 16 
Di) ei¢echkensevecoen 25 .25 Jan 16) 
“FE EET SS 25 9 Oct 6) 



























































5} 10% Oct 11 
5 .80June 16 














} 

152 May 22!) 
8912 Sept 12 
105 Sept 13 
126 Sept 27 


109 Sept BI ; 


311gMay 20 
37 Apr 8 
44le Apr 26 
62 May 20 
54 May 25 
77igaMay 1 
163 July 17 
265g July 31 














ate. Apr; 133 Nov 









































C2 CGRP 14 cece cece Sead &. Se 
o-: Glee El eece beat aces o 
Ce - BROCE ces ceeel «Gen ound 
54 Oct 20 30 Dec 43! Feb 
347g May 22 12 Dec| 2314 Jan 
96 July 19 60 Apri 75 #£=*¥Feb 
100 June 1 51 Nov' 76 £=Jan 
98l4May 23 50 Oct; 75 Jan 
527g June 5 15 Apri 21 Jan 
9912 Aug 10 69 Nov! 78 Dec 
4l4 Jan 27 2 Jan 534 Dee 
2014 Aug 10 Sle Jan| 15%, Nov 
128'4 Aug 31 961g Jan| 1191, Nov 
Ge Gee Bl «ace one seco Ghee 
117 Jan 24 74 Jan; 109 Dec 
91 Aug 24 78 Feb!) 844 Dec 
2012 May 19 12 Jan) 16 Sept 
22 May 4 12%, Dec} 20 Apr 
.75 Feb 21 15 Dee 4 Jan 
50OMay 4 15 July .95 Jan 
20 July 17); .08!2 Oct lig Jan 
29%gSept 8 Ylg July! 177% Dec 
6 A 21h 3 Oct 4ie Feb 
1414 Fe 010)! 91g Oct! 23 #£Jan 
8534 Oct 6 16 Jan 42 Dec 
48 Sept 1 42 Novi 45 Dee 
185 Sept 1}) 142!4 Oct} 1651s Dec 
13. May 17 3 Novi 17 #£=™Jap 
39 Aug 15, pea ete 
1614 Apr 6); 95g Sept} 23'4 Apr 


27'4 Feb 27 
53'4 Mar 20 


3712May 13}, 


32 Jan 27 
82 Oct 18 
filo Mar 25 
17 Apr |! 
3 Jan24 
lllgsJune 3 
13. Jan 16 
90 Sept 1s 
74 Oct 19 
ISl Oct 13 
274g June 26 
34 Aug3l 
85le Oct 6 
115g Jan 2! 
5 Jan28s 
125 Sept19 
14 Marl6 
28 Oct 5 
17412 Mar 11 


16 July 17 
7ig Apr 5 


11012 Sept 12 
SlisJune 5 
1414 Feb 3 
45 Mar24 
2712 July 15 
33!eJune 2 
3442 Sept 16 
14%, Apr 26 
49 Apr25 
13 Oct 9 
35% Sept 25 
3814 Oct 9 
44%, July 12 
21 May l13 
1% Jan 4 


1 Aprid5 
66 May 29 
.50 Apr17 
3212 Jan 26 
453May 23 


10lsJune 5 
1812Sept 11 
301 Aug 25 
1644 Mar 29 
1312 Feb 1 
46%4May 31 
914 Jan 26 
12\4 Jan 26 
3’, Apr 15 
312 Mar 16 
2'4 Apr 17 
1165gJune 21 
97 Octl19 
26%4May 31 
47g Apr 17 
57gMay 5 
54% May 31 
214 April? 
244May 19 
4%, Aprl3 
6 May 22 
7 Aprl3 
68 June 5 


20!eJune 2 
2!'3 Mur 23 
40 Feb 9 
85 Oct 16 
7 Jun 4 
15 May 29 


4', Aprld 


27 Jan25 


381g Aug 23 
50 May 3l 
48leMay 31 
1344May 18 
llgMay 18 
43, Julv 13 


2% Oct 19 


3'5 Apr 3 
.92May 22 
4 Mar 22 
3igJune 5 
2!2 Apr l3 
2's Jan 39 
2% Aprils 











| 194 Dec| 29 Nov 


19 July! 28%, Dec 








167g Jan| 29% Dec 
6 


8 
35 Oct 1% Dec 





67, Jan| 10 Apr 

8 Mar! 14 Oct 

210 Apr! 280 Dec 

ll Dec) 16'g Jan 

7 Jan} 10 Jan 
4054 





lg Aug 3lg May 
43! Jan) 59 
1214 Sept; 18% Deo 
40 Nov 2 


l 
15% Jan) 25% Nov 
21 Aug! 351!g Dec 


1% July; 412 Nov 
.34 Aug .85 Deo 
1% Aug 312 Oct 














16 May 3l 





Cee le ie on ee on eer 


eEx-tights. ojEx-dividend and rights. 


« Ex-dividend. s¢Ex-ctoos dividend 





-~_-—<— = ~-—-—<— <= 


5 Novi 32 Jan 
2 Sepr 47, Mar 
51g Dec! 13 Jan 
t8\4 Dec! 18 June 
53% Sept) 85 Jan 
5812 Oct) 64 May 
117 Sept! 136 Nov 
1319 Sept} 35's Apr 
11 Sept) 14%¢ Mar 
60 June) 84 Apr 
214 Dee 914 Jap 
4 Aug 6 Aug 
95le Jan) 112% Dec 
7 July; 11% Dec 
141g Dec| 30'4 Apr 
146 Jan! 171 Deo 


1212 Apr} 14 #£=Jan 
3 Dec 914 May 
88le July) 105% Jan 
47 June} 61 #£Feb 
10 Dec} 22 £=Jan 
33 Sept) 39% Jan 
2214 Apr| 25! Dec 
1614 July| 24!2 Dec 


Dec| 17 #£xJan 
36 Sept! 75 #$£=Jan 
8 Sept! 17 #£xFeb 
11 Apri 22! Apr 
17 Aug] 33's Dec 
16 Oct! 35% Dec 

July| 18\4 Jab 


4 Mar .75 Mar 
40 Aug| 63 Dec 
15 July .50 Apr 
16 Apr!) 24!2 Nov 
lig Sept 3% Jap 


4 July Sle Jan 
8 Mar! 144 Dec 
Aug 213 Dec 


33l2 Aug| 46 Deo 
28 Jani 45 Deo 
75 Jan) 1% Dee 
.35 Nov 2 Jan 
2 Sept 41, Feb 
1 June 214 Feb 


llg Nov 5 Jan 
95 Jan| 2% Jan 
.40 May 24 Feb 
35 Jan .80 Mar 
Sip July! 4 £=¥Feb 


@Es-divideuds 4 Assessment pari. 


18350 
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igs Outside Stock Exchanges 


Boston Bond Record.—Transactions } in bonds at Boston 
Stock Exchange Oct. 14 to Oct. 20, both inclusive: 


Friday | Sales | 

Last Week's Range for | 
| Sale. of Prices. | Week. 
‘Price. Low. th. Shares. 


Sn SESE | eases | ema neuen | Gare an 
Atl Gulf & Ww I SS I, 5s 1959) ($16,000) 47 
Carson Hill gold conv 7s '27| | 14,500) 93 
Ch Jct Ry & Stk Yds 5s °40} ) 000; 894 
Refunding 4s 1940 O00; 74% 
Cudahy Packing 5 1946) 000; 94 
East Mass St Ry ser B 53°48) 45)| 69 
Hood Rubber 7s 1236) | 000) 95 
Internat Cement Ss___.1926} 7 » | 29,000) 101 
K CM & Birm ine 1934) » GI? 8.000; 79! 
K CM Ry & Badge 58.1929) 3,000' 990 
Mass Gas 4%s 1929) 3,000) 86 
448 1931) 3,000) 86 
29,000; SS 
14, 
yA 





Range since Jan. 1. 


ees ee 


Lo Ww. 


a me ee ee 


Bonds Mn. 


Mar! ! 
Oct) 
Jan! 
Feb! 
Oct} 
Aug 
Jan 
June} 
Feb) 
Jan 
Jan} 
Jan 
Jan 

97! June 
O09 %4 May 
Do OY) 9] Jan 
000) 


G7 Feb 
11 00" 


90) Ji inh 
—Re cord Oct . 
Sales or 
Sor 
Week. |— 
Shires. 


| 
20 


G4 


10 
ys 


Miss River Pow Ist 5s 1951) 

New Eng Tel ser A 3.1952) O00; ] 
New River 5s 1934} 
Swift & Co list 1944) ; ! 2 
Warren Bros 728s 1937 a'% ay 2 
Western Tel & Tel 1932! } 


Baltimore Stock 


He 
11S 


07 ‘4 


| 4 to Oct. 


“3S 


Exchange. 20: 


Friday 
| Last |Week's Range 
Sale. of Prices. 
Price.Low. High. 


Range stnce Jan. 1. 


Stocks 
Alsbame (‘oO rey! 
Arundel Sand & Gravel_100 
Atlan C oast L(Conn)__ 100 
Benesich (I) com____.__-__._| 
Baltimore Brick com___100 


Par. Low. High. 


76 39 
401% 27 
| 117 80% Jan 
| 33 19 May 
. | 2 Oct 
Preferred a 22% Apr 
Baltimore Tube_. 100 : < 19 May 
Cent Teresa Sugar com_._10 1 , 2% 45 ] Jan 
Preferred. 10) : 3K f 2 Sept 
Commercial Credit. 25) 49 Mar 
Preferred 25) 25 Jan 
Preferred 8 25 25% Jan 
Consol Gas E L & Pow_100 9] Jan 
% Preterred. 100 102 July 
8% Preferred 100) 105 Jan 
Consolidation Coal 100) SO) Jan 
C & P Tele of Balt. _100 105 4 June 
Cosden & Co pref______ _5| [oa 
Equitable Trust_. 25 Sept 
Eastern Roll Mill pref. _100 Sept 
Fidelity & Deposit 5D) Sept) 
Fidelity Trust_. 100 Oct, 
Hous Oil pref trust etfs_ 100 Feb) 
Manufac Fin, 1st pref__ 100 Jan 
2d preferred 100 Jan) 
Maryland Casualty Co__25 Sept 
Mt V-Woodb Mills v t r.100 Jan! 
Preferred 100. Jan! 
Monongahela Pow, pref. Aug’ 
New Amsterdam Cas Co.10) sept) 
Northern Central _.. 50} June 
Pennsyl Wat & Power__100 Jan) 
Pittsburgh Oil, pref_____10 Jan 
Public Serv Bldg, pref____| Apr) 
U 8 Fidelity. 50 Oct) 
United Railw ay & Elec__50 Jan 
Wash Balt & Annap 50) Aug 
Preferred Hf ) Jan 
Bonds— | 
Alabama Co gen 6s 
Augusta Ry & Elec 
Balt Elec stmpd 5s___1947) 
Balt Spar P & C 4'%s8__1953 
Charles Con Ry .G&E 5s’°99 _. 
Consol Gas gen 44%s__1954 | 92 
Consol GEL& P 4481935 92% 
6% notes Series A__ 1949 104% 
78 ref Series C__ 1931 108% 
78 Series B 1945 110K 
Consol. Coal ref 5s__.1950) 91 
Convertible 6s 1923 100 
Cosden & Co Ser A 68.1932 110% 
Davison Sulphur 6s__1927 98 by 
Elkhorn Coal Corp 6s_1925) QR 34 
Fair & Clarks Trac 5s_1938 92% 
Ga Car & Nor Ist 5s__.1929) 921% 
Houston Ojl div etfs '23- 25) 10] 
Indiahoma Refg &s__. 1929) 100% 
Lake Roland El gu 5s_1942) 98 \4 
Maryland El Ry 5s___1931) 96 \4 
Md & Penna Ist 4s___.1951!- 6814 
Monon Val Trac 5s___1942)_. 84 
.1923). 99 
19% 36 RQ 
_1920) . 95% 
= 1949) 75 
-1940) 58 
102 


Jit 
June 
Oct 
Sept 
Apr 
Oct 
June 
Aug 
Mar 
ect 
Apr 
Apr 
Aug 
Sept 
Sept 
Q)ct 
Oct 
Sept 
Oct 
Sept 
Sept 
Oct 
July 
June 
Oct 
Oct 
Apr 
Apr 
May 
Sept 
Sept 
Sept 
; May 
Oct 
Oct 
Oct 
Apr 
Apr 


‘4 nr 


Jan 


we oe 


toh Ow N SS 


*- *% 
we ee 
_-_ 
— 


4044 
60 
6 111% 
300 
92 | 
2614 
27% 
95 
14 
51% 
17! ® | 
B24) 
% 784 | 
6115 
1% 
98 
144 
23 
15 
32 


nm Or Cr Cy 


—_~- 
— we 


ws 
oD rh oh eS OO pe OC OO in tO 
pat bes ST OO OO Or 


Gu 
5 6.3 Cn 
x 
— 


WX 
wos] 


~ 
~~ 


Gr 
+cn OO 


- * 
~~ 
. 


| $6,000 
1,000) 
1,000, 
6,000 
3,000) 
1,000 
, 26,000 
& OOO 
75,000 
37.000 
13,000 
11,000 
33,000 
5,000 
2,000 
12.000) 
1,000 
4.000 
1,000 
4.000 
2.000 
3,000 
1,000 
9 000 
2,000 
3,000 
, 23,000 
| §,000 
20,000 

2,000 
14,000 


1938. 
58.1940 


92 
$6 
97 
90 | 
87 14 | 
92 

93 

104% 
109% 
110%) 
91% 
100% 
110% | 
Q8 l4 
99 

93 

9214 
101 

100% 
98 ig 
964) 
68 bo 
&4 

99 | 
&9 
05% 
76 

58 
103 
80 80 
98 56 98 %4 
e+! 8716 87%) 1,000 
1941) 80 !4 8054 25,000 


Chicago ‘Stock Exchange. —Record of 
Oct. 14 to Oct. 20, both incl.., 
| Priday 
Last |Week's Range 
Sale. | of Prices. 
Par. Pr tee. Low. High 
Amer Pub Se rv , pref as : 
American Shipbuilding. 100) 7 
Preferred__ _ 
Armour & Co pret. 
Armour Leather... 
Preferred._____. 
Bunte Bros pref__. 
Case (J I) 


Mar, 
May} 
Sept! 
Jan) 
Mar 
Mar 
Jan 
July 
June 
Jan 
Feb 
Jan 
Mar 
Jan 
Mar) 
Jan 
Mar 
Sept 
July 
June 
Jan 
Feb 
Feb 
Jan 
Apr 
Jan 
Jan 
Jan 
Apr 
Mar 
Jan 
Feb 
Mar 


July 
6 June 
Oct 
Oct 
Oct 
Sept 
Oct 
Sept 
Sept 
Sept 
Sept 
June 
Sept 
Feb 
Aug 
Oct 
June 
Oct 
Oct 
Oct 
Sept 
Oct 
Sert 
Aug 
Oct 
Sept 
Sept 
Sept 
Sept 
Sept 
(, May 
Oct 
May 


90 
86% 


a. 
Norf & Ports T rac | 28 - 
United E L & P 4! 
United Ry & E 4s 
Income 4s_. 
6s w i__. 
Funding 5s_. 
68 _ . 
VaRy & Power 5s. 
Wash B & A 53_. 


75! 
| 102 %, 


. . 1927 


transac ctions 
c compiled from offici li al sales lists: 


Sales — 
for 
| Week. | 
. Shares.) 


Range since Jan. 1. 


Low. 

205 83 
375 
320 
1,820 
401) 
5 


5 } 


ee ee ee ——-——— - = - _— 


July 
June 
Mar 
Jan 
Feb 
May 
Oct 
an 205 Jan 
Cen Pub Serv pref. %| 88 | 1,193 44 Sept) 
Chic C'y & Con Ry pt sh— | | 
OS a 1a 225) June 
Chic Elev Ry pref 7a 200 Jan 
Commonw’' lth Edison__100) 1: 839 Feb 
Consumers Co com____100) 1,715 Feb 
Preferred 100 435 Feb, 
37 ,400 Feb 
May 

Feb 

Jan 

Oct) 

Feb) 
July 
Jan 
Jab 
Jan 
Jan 
Feb 


90 
90 
100% 
110 
12% 
1024 
85 
9 
90 


90 | 
73 
100%) 
100%. 
12% 
87 | 


Oct 
Aug 
Oct 
Sept 
Feb 
May 
Oct 
June 
Oct 


934 
12 


Feb 
May 
Oct 
9% Oct 
, June 
| Oct 

July 
June 

May 

Jan 
May 
> May 
Feb 
Mar 
Jan 
Sept 
Oct 


a 


t eS 
mm GOW Om ie ©! 1 


Xo 
oo. 


Crane Co pref 

Deere & Co pref__-. 
Diamond Match 

Earl Motors 

Godchaux Sugar com. 
Gossard (H W) pref___. -100 
Great Lakes D & D____ 100 
Hartman Corp 100 
Hart Schaff & M com__100 
Hupp Motor 10) 
Illinois Brick 


— mn 


73% 1 055. 81 








Stocks— (Concl'd) 


Kuppenheimer (B) pref_10 
Libby McNeill & Libby.10 
Middle West Util com__100 

Preferred. 

Prior lien 
National Leather 
Orpheum Circuit, 
Philipsborn’s, Inc, 
Pick (Albert) & Co 
Pigg Wigg Stores Inc 
Pub Serv of N Il, 

Preferred _100 
Quaker Oats Co, _— 100 
Reo Motor 10 
Sears-Roebuck, com__.100 
Standard Gas & Electric. 50 


Inc_. 


“A ¢ 
com. 100 


Friday 
Last 
Sale. 


— 


100 
8% 
4734 


100 


86 
9814 


Preferred _- _50).. 


Stew Warn Speed, com. 100 
Switt & Co__. | ..100 
Swift Inte rnational.._..15 
Thompson, J R, com 
Union Carbide & Carbon 10 
United Lieht & Rys____100 
First preferred. 
U S Gypsum, com 
Preferred 
United Iron Works v t ec. 
Wahl Co. 
Ward, Mor it~ & Co, w i. 50 
Western Knitting Mills__* 
Wolff Mfz Co., com 25 
Wrigley Jr, com_. 25 
Yellow Cab Mfg *“‘B’’__.10 
Yellow Taxi- 
Bonds 
Chicago Elev Ry 6s 
Chicago City Ry 5s 
Chie City & Con Rys 5s °27 
Chicago Railways 5s__ 1927 
5s, Series ‘*‘A’’ 
Commonw Edison 5s_. 1943 
Pub Serv Co Ist ref g 5s '56 
South Side E lev 4'4s8__1924 


20 


-50 


_1924 


25 


1927)... 


1927,___. 


|\Week's 
| | of Prices. 
Par. Price .|Low. 


ks 


8% 
47% 


Range 


High 


— eee ————e 


100% 
yg 
50 


107 % 
95 

100 4 
13% 
891% 


Sales 
for 


| Week. | 
Shares .| 


174 
9 


20% | 


50 
53 


, 109% 


21% 
49% 
64 
70 
78% 
64 
104 
8 
58% 
21% 
10 
284% 
109 
197 
75% 


16% 
80 % 
49 
81 
67 
99% 
92 
91% 


22 | 
10% 
109% 
198 
75% 


22% ' 


50% 
65% 
73 
20 


] 10 
200 


77 


17 
814 
49% 
81% 
68 
100 
92 
91% 


_ 1,145 
| 17,325 
2 006 
6,430 

130 


30 354) 


| 1,155 
| 530 
210 


3, 920 
165 
788 

1,045 

2,045 


| | 
$16,000 


9,000 
9,000 
§ ,000 
4,000 
25,600 
4,000 
4,000 


Range since Jan. 1. 


876 
77% 


Sept 
Sept| 
Jan, 
Jan. 
Jan 
Aug 
May) 
Sept. 
Jan 
Mar) 
Jan! 
Jan| 
Mar) 
Sept! 
Feb) 
Jan) 
Jan) 
Jan| 
Jan 
Apr 
Jan) 
Jan! 
Jan 
Sept 
Aug 
Oct 
Jan 
Sept) 
Jan 
Jan 
Sept. 
May 
May) 
Jan 


Oct 
Jan 
Aug 
Jan 
Feb 
Jan 
Aug 
F eb 





246 
80% 


19% 
84 
53% 
844 
76 
100 
92% 
91% 


Sept 
Oct 
May 
Oct 
Oct 
July 
Oct 
Oct 
Apr 
May 
Oct 
June 
Oct 
July 
Aug 
Oct 
Oct 
Oct 
Sept 
Sept 
Aug 
Oct 
Oct 
Oct 
Oct 
Sept 
Feb 
Apr 
S saan 
Oct 
Sept 
Oct 
Feb 
Aug 


May 
Apr 
Apr 
Apr 

May 
Oct 
Oct 
Oct 


Pittsburgh Stock Exchange.—Record Oct.14 to Oct. 20. 


Stocks 


Am Vitrified Prod, com_25 
Am Wind Glass Mach. 
Preferred : __..100 
Arkansas Nat Gas, com_10 
Carnegie Lead & Zinc____5 
Consolidated Ice, pref. 
Indep Brewing, com_- 
Preferred - 
Lone Star Gas__. 
Mfrs Light & Heat. 
Nat Fireproofing, com_. 
Preferred ___. 
Ohio Fuel Oil 
Ohio Fuel Supply ‘ 
Oklahoma Natural Gas_:; 
Pittsburgh Brew, pref__£ 
Pittsb & Mt Shasta Cop_.- 
Pittsburgh Oil & Gas 
Pittsburgh Plate Glass__10 
Pitts Term W’house & Tr. 
Salt Creek Cons Oil _.10 
Tidal Osage Oil — 
U S Glass_. _..100 
U S Steel Corp, com. 
W'house Air Brake_____50 
W'house El] & Mfg, com_50 


West Penn Tr&WP,com100 __- 


Bonds — 


Inde p Brew ing 68. - 195: 


-100 - 


100 - 





Friday 


Last 
Sale. | 


Week's 


Range 


of Prices. 
Par. Price. Low. 


High. 





85 


A _. 


.100 - 


34% 
77 


22 
9% 


Sales 
for 
| Week. 
ohares. 
315 
440 
60 
2,780 
125 
65 
325 
150 


435 


25¢e | 


9 
175 
35 


12% 


13% 
46 


6 111% 


99 
6314 
34% 


77 


$1,000 





Philade! phia Stock Exchange. 


the Philadel ph i” 


Stock Exchange 


—This 


Th iT] he found on 


Range since Jan. 1. 


™ —-—— 


ee ne ee 


Low. 


8 
6414 
84 


i__ an 


ip CE k "3 


Feb 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jap 

Sept 
Jan 
Jan 
Feb 

May 
Feb 
Jan 
Oct. 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


page 


——_ ee 


_attan. 


2 414 ] 
90 
95 
12%; 
56% 
26 


é 
17 
31% 
58 


934 


Apr 
May 
Oct 
Apr 
Sept 
Sept 
Oct 
Sept 
June 
Aug 
Apr 
Aug 
June 
Oct 
Apr 
Sept 
Apr 


% June 


Aug 
Oct 


is May 


Apr 
May 
Oct 
Sept 
Apr 
Aug 


es 


ie cord On 


1814. 





New York Curb Market.—Official! transactions in the 
New Y ork Curb Market from Oct. 





Week ending Oct. 20 


Stocks—— 
“ Enéuctrial & Miscell. 
Acme Coal Mining 
Acne Packing 
Aluminum fe com 
Amalgam Leather, com__* 
Preferr 1( 
Amer Gas & Elec com. 
Preferred. _50 
A meri . {« Qc ft) 
Amer Light & ‘Senn pret 100 
\ilantic Fruit Wien issued*| 
Bang & Aroos RR, pt. .100) 
isrit- Amer Tob ord bear £1) 
Ordinary | 
Brookiyvn City 
Buddy-Buds, ‘no 
Car Lighting & Power. _25) 
New preferred w i 
Celluloid Co com_. 
ereserred 2 
Cent tl: 3a Sug. 
Pre sccm es 10, 
Chie Nipple Mie, C 1A..10) 
Cities Serv ice, com.... 100 
Preferred 
Preferred B 
Preferred B B 
iTles Serv. Hankers’ sh. . 
Cleveland Automobile.__* 
Preferred_. 10 
Colou: fan «merald Synd 
Colon lai Svndicate___. 
Colorado Power com._. 
‘onley tin Foil 
Continental Motors___.10 
Cuban-!ominican Sug wi *. 
CurtissAeropl.&Mot.com *| 
Daniels Motor com 
Davies (Wm A) Co Inc__* 
Del Lac« & West Coal__50 
Denver & Rio Gr pref__100) 


50) 


..100 
com... 100) 


| 


' 


Par. Price. 





Friday 


Last 
Sale. 
Low. 


Week's Range 
of Prices. 


High. 





Sales 
for 
Week. 
Shares. 





59¢ 


~~ a 
° e 
= 
° 


deem DO OO NM 
Cr QW iy f= a 
os 

“+ 


— 
ol ee oe ee 


= 
Nm 


ww Ui be bo bv 


h 
Om! 
—_ 





Vublier Condenser& Radio* _ 


Durant Motors, Ine___. ad 
(nrant Motors of Ind_. 10). 
Federal Tel & Tel 5 - 
Firestone Tire & Rub pf 100 
Garant Motor 
(aurian | Ss com 





S4¢ 
37¢ 
22 


Range stnce Jan. 


eee eee 


Low. 


——a = ee ee ee eee 


50c 
20¢ 
L5 
7% 
33 
143 
42 
19'¢ 
94 
1% 
95 


Auz 
— 


po 
Mar. 
Apr 
June 
Ja i 
Aug 
Seyi 
Sept! 
Feb) 
June, 
Jan! 
Jan| 
July} i 
Sept 
June 
July 
Aug 
Sept 
Apr) 
Jan 
Jan) 
Jan| 
Oct’ 
Jan, 
Jan 
Jan 
Apr) 
June! 
Mar 
Feb) 
Feb! 
Sept. 
Jau) 
Sept | 
Jan 
Apr 
Jan) 
Oct) 
Jan) 
Jan! 
Mar 
Aug 
Aug 
May 


14 to Oet. 20, , ine lusive: 


1. 


High. 


1% 
4 4% 


14% 
48 
172 
48% 


986 


97 
20% 
20 * 
10% 
2'%e 
3% 
R44 
107 


Apr 
Mar 
June 

Oct 

Oct 

Oct 

Oct 
Jrine 

May 
June 

Oct 

Aug 
Aug 

Oct 

Apr 
Sept 
Sept 

May 
May 

Feb 

Feb 
July 
May 

June 

Oct 

Oct 

Oct 

June 
May 
May 
July 

Oct 
Sept 

Oct 
May 

Apr 

June 
Sept 

Aug 

Apr 
May 

Oct 

Apr 

Oct 

Oct 

Apr 
June 





* = par value. 
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_ Stocks (Concluded)— Par 





Gillette Safety Razor___. 
Glen Alden Coal. oe 


Goodyear T & R. com. 





Common, new, wi__. 
Preferred_ 
Havana Tobsaceo. pref 100 
Hayes Wheel when issued . * 
Heyden Chemical 
Hud & Manh RR, com “ido 
Imp Tob of GB & Ire___£1' 


.25 


Intercontinental Rubb.100 ; 


International Carbon____*'! 


Kupp'h'’mer (B) Co, com = 


Preferred : 
Lehigh Power Securities. _ 
Lehigh Valley Coal Sales. 50! 
Libby, McN & Lib, new_10 
Liggett Internat pref____ 50 
Lincoln Motor, Class A 50 
Lucey Mfg, Class A____50 
Lupton (F M) Pub, CIA _* 
Macy(RH)& Co,Inec.com_*? 

Preferred 100 
Marconi Wirel Tel of Can_. 
Mercer Motors. = 

Voting trust certifs _- 
Mesahi Iron Co 
Milliken Tractor Co 
Mitchell Motors____ 
Morris (Philip)Co. ‘Ltd. 
Nat Biscuit, new. w i 
Nat Leather unstam ped_. 


100 


-—-—-« 


.10 





Nex Mex & Arizouu t.and _ : 


N Air Brake new cl A. 
N Y Tel fi ia' piw i. ian) 
N Y Transportation____10| 
Nor Amer ruip & Paper | 
Packard Motor Car.com. 10} 
Preferred 100) 
Peerless Truck & Motor_50. 
Perfection Tire & Rubber. *! 
Philipsborn’s Inc, com__. 
Prima Radio (orp : 
Pyrene Manufact uring. 
Radio Corp of America. 
Preferre d. . 
Reo Motor C ar. 
Republic Rubber 
St Law rence Fetdspar 
BSechuite Retail srore 
South Calif Edison ce 
Boutvern (Oui a tron 5} 
Standard Gas & El com_50 
Preferred 50 
Standurd Motor 
Stutz Motor Car 
Swift & Co____. 
Swift International. 
Technical Prod Corp 
Technicolor, Inc, wi 
Tenn bilec Pow, com. 


1 A 


xi 


10) 


Friday | 


Last |Week'’s Range 


Sale. | 


of Prices. 
Price. | Low. 


High. 


Sales 
for 


Range since Jan. 1. 





Week. 
Shares. 





Low. 














Tenn Ry L& Pow __. 


264 
56 





50). 


100). 


( onstr. ps . 





Timken-Det Axle com__10 


Tob Prod Exports Corp-_- 
Todd Shipyards Corp__.- 
United Profit Shar’g, new.1 
Un Retail! Stores Candy__* 
1S Light & Heat, com__10 
Univ tl eef Tobacco. 100!) 
Utah-Idaho Sugar com. 
Van Raalte Co, Inc 
Wayne Coal.____ .__-_. 
West End Chemical____. 
Western Knitting Mills. . 
Willys Corp, Ist pref__. 100 
Winther Motors, Cl A. 
Wire Wheel Corp 
Youngst Sheet & T, com. + 
Former Standard Oil 
Subsidiaries 
Anglo-American (il__. 
Buckeye Pipe Line 
Continental Oil 
Crescent Pipe Line.__._50 
Galena Signal (ii com _. 100) 
lilinois Pipe Line_-_- 
Indiana Pipe Line 
National Transit 
New York Transit 
Northern Pipe Line... --100 . 
Ohio Oil 
Prairie Oi) & Gas 
Prairie Pipe Line 
South Penn Oil 
Southern Pipe Line____100 


10 _ 





South West Pa Pipe L_.100 __ 


Standard Oil (dudiausa)_ 25 
Standard Oj! (Kansas) _100) 
Stand Oil (Ky) nw. 100 
Standard Oil of N J, new_. 
Standard Oil of N Y.._100 

New stock 
Swan & Finch 
Vacuum: cnt. 

New stock. 
Washington Oil 

Utner Oil Stocks 

Aetna Consol (il 
Alcan Oil Corp 
Allen Oil. 
Allied O11 C orp. 
Amalgamated Roy alty__ 
American Fuel Oil pref_- 
Ark Natural Gas, com_. 
Atlantic i.ovos Vil, com. 


Boston-W yoming Oil. __ 
Brit. Con. Oil Fields 
Carib) Syndicate 
Consolidated Royalties 
Continental Oil 
Continental Refining 
Cosden & Co, old pref_-_ 
Creok Syvndicaie 


Dominion Oil 


Cushing Petroleum Corp. 5 - 
10 


Equity Petrol on pref _- 
Federal] Oil 5 


Gilliland Oil, 

Glenrock Oil 10 
GranadaOi! Corp class Al0) 
Gulf Oil Corp of Pa when is 
Hudson Oil __- 1 
Humble Oil 

Imperia! Oil (Canada) coup 
Internationa! Petroleum _ - 
Keystone Ranger Devel__1 








246 


12¢ 


245 


265 ) 


— 


es. 


- w 


~ 


— _ _— 


— 
to — or 


~ wy . . 
See ODP COKE NWNHONNNloWNt 


— 
ss. 0 


oo ox 


- : =>) ho . 
Shoe Wem AS Crs NN ut 
> . o >\oo ome ~ ~~ \O 
. w ts 


¥ 


a 


700 
302 
205 
+ 
§1 
130% 
O10 


66% 
l4c 
255 


114'4 123 


22 
30¢ 


23% 


&, ao coo\ as 


 - x 





| 39 





1,160) 
3,200) 
1,100) 
100) 
15} 
900) 


169 
42 
7% 
24 
255 
71 


400, 27105 


100, 
10,100: 
,900) 
1,200, 
600; 
500} 
100) 
700 
400) 

000) 

35) 

300) 
160) 
700 
300. 
300) 
5,800) 
900) 
500 
490, 
3.900) 
2.400) 
900) 
150! 
500 
900 
100 
500) 
5,900) 
1,350) 
125’ 
LOO) 
5,600) 
1 25) 
200 
304; 
h00, 
9,400) 
200 
}.400) 
OO 
009 
OOO) 
100 
100 
oF 
£900 
700) 
300) 
000} 
2 000) 
60 
700, 
600! 
8,500) 
900) 
400) 


14, 


—" 
> — 
—— 


wa to Ko 


oo 
—— 





| 2,500) 
1,200, 


11,700 
21.800) 


25 


400) 
1,100) 
3,400) 





4,900) 
100 
400 

10,300 
100 
200 





7,000) 
430) 
30 
145 
180 
245 
100 
700 
10) 

10) 
1,935) 
165 
795 
30 








50 
20 
,144,200 
30 
,100 
»200 
3,745 
.300) 
100' 

‘ 720) 
x 600! 
50) 





500) 
3,200) 
2.000 

300, 
000 

100) 

300) 
2,800) 

000) 

400 
2,000) 

»500) 
2,600) 

40) 
2,100) 

200) 
1,700) 
1,000) 

100, 
33.000) 

2.000) 
71 .700) 
&, 500) 
800) 
12.100 
5.200) 
27.000) 
48,000! 
80) 

6. 320) 


— 





37¢ | 


34.600! 
34.000 


100) 


500; 


20¢ 
27% 
R0c 
3% 
10 
3% 
9% 
31 
100 
15% 


106 
19 


41% 
20 


l 
75¢ 
Zle 
2c 
2c 
] 
84% 
7% 
Sc 
57¢ 
1% 
3% 
1% 
150 
1 
4 
1% 
3c 
s 
1s8c 
12% 
6§5¢ 
4 
3% 
S3Cc 
1 
53% 
7¢ 
212% 
V7 % 
14 
30¢ 





Mar 
July 
Apr 
Mar 
Oct 
Oct 
Aug 


Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
Jan 





Oct 
Jan 
Jan 
Jan. 
Jan 


Jani : 


Feb 
Jan 
Jan 
Jan’ 
June 
Apr 
Oct 
Jan 
Oct 
June 
Jap 
Oct 
Apr 


June! 
Sept 
Scpt! 
Jan) 
Apr) 
June 
Jan 
Oct 
May. 
Mar| 
Aug) 
Jan! 
Feb) 
Oct 
Aug 
Mar) 
Jan! 
Jan 
Feb 
Sept) 
June! 
Oct 
Mar 
June 
Feb 
Sept 
Sept 
Jan 
Feb 
Mar 
Mar 
Oct 





High. 


Oct 
Sept 
| Mav 
June 
Sept 
Oct 
Oct 
Mav 
Oct 
Oct 
Mav 
Aug 
Feb 
Ju! y 
Sent 
Sent 
Sept 
June 
May 
Aug 
Jan 
May 
Sent 
Oct 
Oct 
Apr 
May 
May 
Aug 
Oct 
July 
Jutv 
Oct 
Jan 
May 
Sept 
Oct 
May 
Ja 
Oct 
Ort 
Aug 
; May 
Oct 
Sept 
Mav 
Apr 
May 
July 
Mav 
Sept 
Sept 
Sept 
Jan 
June 
Oct 
Apr 
June 
Sept 
Sept 
Aug 
Sept 


Ey he 


May 
Apr 


Sept 


Oct 
July 
Oct 








Other Oil 
Stocks (Concluded) Par. 


Friday 
Last 
Sale. 

Price. 


Week's Range 


of Prices. 
Low. High. 





Kirby Petroleum 


Lance Creek Royalties.__1|___ 


Livingston Oil Corp 
Livingston Petroleum._._. 
Lyons Petroleum 
Magnolia Petroleum .. 
Mammoth Oil Class A 
Maracaibo Oil Explor... 


Marland Oil. 

Marland Refining 

Merritt Oil Corp 

Mexico Oil Corp 

Midwest Texas Oil 
VMountain Producers.___10 
Mutual Oil 


Preferred 


Noco Petroleum, com.__10 ey 


North American Oil 
Northwest Oil 


Salt Creek Consol Oil __. 
Salt Creek Producers... 
Sapulpa Refining 

Seaboard Oil & Gas_____._ 5 
Shell Union Oil, com, w i. 
Simms Petroleum 

South Petrol & Refining ___ 
Sonthern States Oil 
Southwest Oil_. 


Spencer Petroleum Corp .10) - - 
1 ‘ 


Texon Oil & Land 

Tida! Osave Oj] 

Turman Oil 

Ventura Cons Oil Fields. . 
Western States Oil & Gas_1 
Wilcox Oi] & Gas 5 
“Y’’ OU & Gas__. 

Mining Stocks 
Alaska Brit-Col Metals__10 
Amer Com M & M oe 
American Exploration _.. a 
Anglo Amer Corp of So Afr 
Belcher Divide. . 

selcher Extension 

Big Ledge Copper Co 
Boston & Montana pod gy 25 
Boston & Montana Dev 

7 
Caledonia on 
Calumet & Jerome C op. 
Canada Copper Co 
Canario Copper 
Candalaria Silver_.._.___._ 1 
(ash Boy Consolidated__1 
Consol Copper Mines new. 
Contin rtal Mines. Ltd 
Copper Canyon 

Cork Province Mines ___.1 
Cortez Silver 1 
Cresson Con Gold M & M.1 
Crystal Copper 

Dean Consolidated Corp. 1 
Dolores esperanza 5 
Dryden Gold Corp 

+ | Sulvador Silver Mines_1 
Ely Consolidated 

Emma Silver 


First Nat Copper 
Florence Silver 

Fortuna Cons Copper 
Gadsden Copper 
Goldfield Cons Mines. 
Goldfield Deep __ 
Goldfield Development . . 
Goldfield Florence 


Hard Shell Mining 
Harmill Divide 
Hecla Mining 


Hilllop-Nevada Mining __. 
Hollinger Cons Gold Min 5 
Howe Sound Co 
Independence Lead Mining 
Iron Blossom Cons Min 10c 
Jerome Verde Devel 











Kerr Lake 


pen Crese Min_. 
MacNamara Mining 
Marsh Mining | 
Mason Valley Mines__ ._-! 5 
McKinlev-Darragh-Sav .. 
Morington Mining.__. 
National Tin - 
Nevada Silver Horn. ___. 
New Dominion Copper.__5 
New Jersey Zinc____..100 
N Y Porcupine Mining... 
Nipissing Mines 

Ohio Copper 

Park Utah Mining 

Prince Cons Min & Smelt. 
Ray Hercules, Ine 

Red Hills Florence 





Rex Consolidated Mining _1 
Sandstorm Kendall 

San Toy Mining. 
Silver King Coalition. 
Silver King Divide 

Silver Queen Mining 
Simon Silver Lead l 
South Amer Gold & Plat_1 
Spearhead 

Standard Silver-Lead . 
Stewart Mining 

Success Mining 1} 
Superior & Boston Corp. __ ; 
Teck-Hughes 
Pouopab Belmont Dev__._1 
Tonopah Divide......-.. ] 
Tonopah Extension 
Tonopah Midway - - 
Tonopah Mining 
Tri-Bullion 8S & D 

trinity Copper 

Tuolumne Copper. - : 
United Eastern Mining - ae 
United Verde Exten-.- a 











5 54 
3c 4c 
19c 24¢e 
l L\4 
74¢c 

249 
42%% 
2046 
l \4 l 4 
6°4 ©6634 
41 9 47% 
41, 5 
7% 8% 
13% 1% 

25¢ 38c 

16% 17% 

ll% 13% 

794 «83 

20%4 2044 

26e 30¢e 
SOC 


~< 


6§5¢ 
217 

40 

184 


2% 


78¢ 
34 
ve 


2° 6 


is Tb 

7 5 fe 

1% 1% 34 
2844, 29 





for 
Week. 
Shares. | 


Sales | 


500 
21.000 
11,090 
10,909 

5, 00) 
1,125: 
118,800 
1,700 

200 

L100 

300 

S00 

3.200 
11.400 
89.900 
20.900 
97,100 

4,500 

200 
65,000 

200 

100 

6,200 

3,000 

5,000 
93,100 

3,200 
61.000 

4, 400 

600 

,200 

3,500 

5,800 

2,400 
10.400) 
25 000! 
20.400 

5.000 

600 
68,000 

900 
10,100 

200 

3.000 

S .600 
16,000 








5,300 
LOO 
100 
200 
3,000 
31,000 
$200 
25,400 
24.000 
6.000 
1,000 
6,000 
29 000 
15,200 
260,400 
13,000 
54,400 
12,700 
600 
15,000 
12,600 
§,000 
2,600 
13,400 
42,500 
1,800 
134,000 
36.000 
26,000 
75,000 
100 
1,000 
25,000 
200 
5,000 
86,000 
48,000 
15,000 
3,000 
13,800 
15,000 
§ 000 
700 
6,000 
12,300 
200 
900 
244,000 
3.000 
1,300 
500 
28,000 
109,000 
23,000 
5,000 
12,000 
2.300 
3,000 
3,000 
31,000 
16,000 
5,100 
65 
30,100 
3,200 
72,500 
S00 
1.000 
0,300 
3,000 
7.000 
17.000 
11,000 
1,700 
30,000 
11,000 
4.000 

2.300 


Range since Jan. 1. 





Low. 


High. 








103,000 
3 000) 
6,000) 

24,000) 
1,000 
51,400 
2,200 
23,100 
12,200 
1,000 
3,300 

38,000 
1,400 

28,200 

14,300 








200 


4 


5 Sept 


Aug 
June 
Aug 
July 
Jan 
June 
Oct 
Aug 
Mar| 





Jan 
Jan 
Oct 
Sept 
June 
Jan 
Jan 
May 
Mar 
Jan 
Mar 
Sept 
Apr 
Jan 
July 
Mar 
Jan 
July 
Feb 
Apr 
Jan 
Feb 
Mar 
Oct 
June 
Aug 
Jan 
Feb 
Feb 
Jan 
Jan 
July 
Jan 
Mar 
Jan) 
Aug 





Jan 
July 
(ct 
Apr 
Jan 
Mar 
July 
Sept 
Oct 
Oct 
Feb 
Oct 
Sept 
July 
Jan 
Feb 
Sept 
Oct 
Oct 
Sept 
Jan 
June 
Jan 
Aug 
Fel 
Sept 
Nar 
Mar 
Mar 
Jan 
Sept 
Feb 





June 
Sept | 
Sept 
Jan) 
Jan! 
June! 
= 
July 
Aug 
July 
Apr 
Feb 
July 
Jan 
Aug 
Aug 
4 May 
Apr'| 
Oct | 
Oct 
Apr 
May | 
Jan) 
Jan 
Mar 
July 
Jan 
Jan 
Mar 
Feb 

















26% 

10¢ 

27¢ 
1% 


Feb 
Jan 
Mar 
Mar 


5 June 


258 
43 
27% 
24 
634 
10 


5 


14% 
4% 
38ec 
19 
13 % 
83 
38 
35¢ 
90c 
5 
3% 
35c 
12¢c 
3 
8% 
35c 
8% 
15 
21% 
5 
2% 
14 
12% 


l 
14% 
1% 
34 
50¢ 
7 
38c 


5% 
10¢ 
3% 
25 
3c 
9c 
29¢ 
5 


94¢ 
75 
20¢ 
30¢ 
65¢c 
3% 
7le 


30% 


Oct 
Oct 
Mar 
Jan 
Oct 
June 
Oct 
May 
Mar 
Oct 
Oct 
Oct 
Sept 
June 
Mar 
Mar 
Nov 
June 
May 
Mar 
June 
Oct 
Jan 
June 
May 
Oct 
June 
Oct 
Sept 
Jan 
Jan 
Oct 
Apr 
July 
May 
June 
Oct 
June 
May 
July 
Jap 


Mar 
Apr 
Apr 
Oct 

Aug 
Aug 
Jan 
Jan 

Jan 
Feb 
Aug 
Feb 


Sept 
May 
Apr 
Oct 
Oct 
Sept 
June 
Aug 
Oct 
Apr 
Sept 


Jan 
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Joy k's R f Ra since Jan. 1 : eae 
| Last |Week's Kkange or | nge » Be 
| Kate. |" of Prices. | Week. | Quotations for Sundry Securities 
. | ‘ h.| Sh Low. High. i 
P Mining (Condutes) FS.) wl mi wii | Shares.) All bonds prices are “and interest” except where marked “ft.” 
United Zine Smelt | | 900 | 5c June 14% May 
- wn oe 55¢ Jan Standard Oil Stocks Par; 514. ; Ask | Joint Stk. Land Bk. Bonds | 
Unity Gold Mines ......-5| > 5 3 at Marl 95% Feb | Anglo-American Otlnew. £1] *21 | 2212 [Chie st sux Land Bk 56.1939 199% 1001, 
Victory Divide Mining .10c| 2c - | 2.000! 2¢ Sept] 6c Sept te tt 1420 0212. 
West Dome Cons------.--- 20e 20¢ | 6,000) > June} 2lc Aug i Se 1 aan laa 
West End Consolidated .- "| 14 ly ‘| 31,500) Feb 1144 Mar 3 ake meg Aang 7 Go *94 ry 
West End Extension Mg-- 6C 5e : | 55,000) 5¢ Sept 8c Oct uc ~ a Mie --- 50 918 m+ 
White Caps Mining....10¢c| 14c 4¢ 5e 5,000) Feb| 18¢ Aug ~ ug g new..100) <1» 134 
Wilbert Mining 1 se cc | 1,000) Jan} 15e July | 0 eee re 100 + 
Yukon Gold Co__._----- 5| 90¢ 90c 95e 1,600) June 1% June ntinenta ] ; ol 
Hon Sree ised Ge 8s (ts 
"3S 7 79 |$10,000 : Jan} 90 Apr -- vt o | 
MCertitieates of — -eee-d e o r e 000) 59 Jan) 90 API’ | Eureka Pipe Line Co.--100, 93 | 95 ||Buff Roch & Pitts és & 4348 
8s Ser B w i 1939 5 35,000) Feb| 99% May | GalenaSignal Ollcom..-100) 54 Equipment 68 
Aluminum Mfrs 7s. 25 ai %1 3,000 Jan| 105 Aug Preferred old 100 ! +4 Canadian Pacific 44s & 68-- 
76. - “19% 3) : eS 9 000) 2% Feb! 107 Aug : - Caro Clinchfield & Ohio 5s-- 
Amer Cotton Oli 63. .1924| 9814| 9844 99%| 21,000] 93 Feb) 99% July Blinois Pipe Line 100 174 |177 |\Central of Georgia 4548---- 
Amer G&E deb B 68-2014 55,000 Oct| 100. Oct | Indiana Pipe Line Co... 50,*795 | 97. |\Central RR of N J 6e 
Amer Light & Trac 68.1925. 11134 2 | 40,000) $ Jan| 112 Oct | 2Dternational Petrol.(no par)| 22%) 22% |Chesapeake & Ohio 6e & 6 48 
Without warrants. | 1002 41 47,000) May| 101% Aug National Transit Co..12.50, °25 | 26 Equipment 5s 
Am Republic Corp 68 w i'37 "| glig 92%} 84, 000) Oct| 93% Aug | New York Transit Co...100| 174 |178 ||\Chicago & Alton 66 
Amer Tel & Tel 68. ...1924, 10! ¥,| 71,000 Jan| 101% Apr | Northern Pipe Line Co--100) 108 he Chicago Burl & Quincy 66-- 
American Tobacco 78.1923| 101 2%| 53,000 Oct| 103 May | Ohio OllCo 25) “—— oo 
Anaconda Cop Min 7s. “1920 103% 3% 103%) 56,000 6 Jan} 104% Aug J 
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6% notes Series A.-1929| 101%| 101% 102%] 55,000 Jan| 102}4 Aug i Sos lees 
Anglo-Amer Oil 748. -1925| 103%| 103% 103% | 60,000 Jan| 104% Aug 100| 385 
Armour & Co 7% notes1930) 104% % 105 | 81 000 Jan "a St pd 96 
Atl Gulf & W 18S L 58 1959|_- 53 414) 43,000 41 : 
aNeee BONES BS... -- 1933] 72%) 7114 72 | 6,00 rend Sept | South Penn ons Lines.100|_60. | 62. ||Delaware & Hudson 62. = 
Beaver Products 7 148-1982 ee | ot an —~ Sept | Stundard Olt (California) 25/°124%' 1247 (Erle 4348, 5s & 68_-. 
Bethlehem Steel 7s_. .1924) 106'4 i4% 106% 97 ,000 Jan Aug Standard Oi! (Indiana) -- Rey 12576 | Great Hort 738 

Equipment 78 102% 2% 102%} 48,000 Jan Aug ~ 100 580 (595 : Hocking V & 
Bkiyn Union Gas 68 w 1."47 105 22,000 Sept ) 25'*110 ‘111 Hocking Valley tbs; be & 6s 
Canada 8S Lines 78 wi1947| 9714! 97% 98 |190,000 Standard Oll (Nebraska) 100; 190 |200 . 448, 5e & 6s 
Canadian Nat Rys 78.1935) 110% 111% 34,000, Feb Standard Oilof wT J ) 25 '#217 ‘218 
‘a 58 _ 1925 9914] 9914 9994) 35,000 . = oes gael BT 11735, 

anadian Pacific 66_..1924| 100% % 101 | 58,000) an a y 
Central Stee! 88__.-_- 1941] 107% % 10734| 23,000, 98 Feb} 1 es a eee ee 56 iss inten 
Charcoal Iron of Am 861931 ‘| 95% 96 | 4,000) , ae ooo 100 118 (390 |lnitonie & ho ad ates ob 
Cities Serv 78 Ser B__1966) 1: 3114 131%| 7,000, 100 Jan) 1 ee) do | 33 Il madement 6340 & 0... | 

Debenture 7s Ser C.1966}....__| | 9744| 14,000 Feb 100 115 |118 feat ten day & Rate 
Colum Graphophone 8s '25| 32'| ‘ 31 | 3,000} 22% Jan| 49 Mi: Sobiend 100| 11012 1103 ce 
Cons G E L & P Balt 78°31 109 | 29,000 June 100| 655 665 — 

6s Series A w i_- ...1949)__ 4 105 | 26,000 | s24 | 28 

9 99'4 100%| 33,000 Sept Other O11 S 
Consol Textile 88 ._. -- Of 98% 99 12,000 Feb UD” atients or O1 Bo nny ) *2 | 3 
Copper Export Assn 881924 , 102%} 24,000 : 3% Pref Mee — a *30 | 40 : 

8% notes Feb 15__.1925| 10334, 103% 103%| 46,000 g Aug Gulf Oil ew) *63!2 64 
Cuban Tel Ist 7448...1941|.____. 4% 107%| 1,000 Jan scaly ry a Ae aan 1948 
Cudahy Packing 78..-1931| 101%] 101% 101%] 3, 4% Jan Sete UE 6 Rens... ie fis fe nate Face 7s 
Deere & Co 7\s-_--- .1931). 2% 103 95 Feb . M a Sl Petroleum 25 225 |'230 Pacific Fruit Ex 
Detroit City Gas 68... 1947 5% % 102441133,000 Sept s aeonrtte On .---100 o7&& Pennsylvania RR 4s & 4}48- 
Gair (Robert) Co 7s__1937 99 99%} 25,000| 95 Feb Mexien aaa “2 19 *4210 133 eguapenens Ss 
Galena-Signal Oil 7s_-1930| 10: 5 105%] 11,000 Jan Mexican Eeate Ou. —--- | sige 16% iments Oo ae 
General Asphalt 86. .1930 106 | 4,000 Jan saat oa ome Mh i te orp i, sorte tees tee tie 
Grand Trunk Ry 6 4s -1936 107 | 96,000 Jan mon ucers ff po te dy - & Sou 5e-- 
Gulf Oil Corp 7s_- .. 1933 104 | 47,000 Jan POP. A .- "ieee Francisco 58. 
Hershey Chocolate 74s '30!. ane 105 9 000 Feb wn ae common .100 2 | O4 2 mee ent Air Line 4}48 & 58. 

63 w i 1942 4 98%|142,000 Oct ain ten & 100 ons 960 thern Pacific Co 448... 
Hood Rubber 7% notes "36 % 10144| 24,000 Jan} 102 peace. x hnegeee: Tag Pt $8 11> | me as 
Hydraulic Steel 83.__.1930} 92%<| { 92%| 28,000 Oct] 923 Tobacco scrip. = rn i983 ‘Toledo & me Stes, SS SS... 
Interb RT 88J P Mrects.| | { 97% |177,000 Jan Brit-Amer Tobac, bearer £1 . 

Certificates of deposit ._ - 9614 97%4|331.000 Conley Foll (new) - - (no par) 

1921|_. 101 1,000 Jen ee coe ws Co, com a 
Kansas City Pow & Lt 58°52| | 93 93% 71 000 pt 
Kansas City Term 68-1923 101 Jan ? Imperial Tob of G B & Ire-- 
Kansas Gas & El 63_.1925] 99 | 99 100 | 8 Oct Johnson Tin Fol & Met. 188 | 847 
Kennecott Copper 7s .1930 104% ; MacAndrews & Forbes-- 100 Preferred. - 50 

Preferred 100 148 
Kings County Ltg 6 %swi- ! 100% ; ‘ = 
Laclede Gas Light 7s 101%} 38, Co 100 Preferred. 100 
Lehigh Pow Sec 68____1927 93% 94%! 6, oe Tob--100 
y McNeill & Libby7s'31|______| 102% 1024s] 18, 

Liggett-W inchester 78.1942| 103%| 103 103%] 21, et | Reynolds (RJ) Tobacco. 25 | 
Manitoba Power 78._ .1941| 99%] 99% 99% ' Schulte Ret. Stores (no par) -@* erred 
Milw Elec Ry & Lt 58.1961). 924% 92%4| 33. 2% t Preferred -100 ‘Carolina Pow & Lt, com . 100 
Morris & Co 748----1930| 106%s| 106% 106%| 17, Ores Sarvase Ce. com. . 100 
Nat Acme Co 7%s__.1931| 96%] 96'4 98 92 Preferred 1 | Preferred 100 
Nat Cloak & Suit 88.1930) 105%] 105% 105%| 3, Rubber Stocks (Cievel \Cities Service Bankershares 
National Leather 8s__1925| 101%4| 101% 101%| 34. Firestone Tire& Rub.com-10) - Cee Sone 
NYNH4&H7swi_.1925| 84%| 84% 85%] 77: | 6% preferred 100 
69%| 69% 71% 4 7% pre 
a) 96 96 5 Gen’! Tire & Rub, com-_100 Preferred. 
Paulista Ry ref 7s___.1942) 99%] 99 994 ; 9844 Sept Se Preferred 100 Elec Bond & Share, pref - 100 
Penn Pow & L 58 B__-1952| 92%| ©2'¢ 92%| 19,000 Oct “eS Goodyear Tire & R. com.100| 9s) 10,'|Federal Light & Trac-.- 100) 
Phila Elec 5448 wi-___1947| 101%4| 101% 101%4| 5,000] 99 June} 103 Se Preferred 100 8 || Preferred 106; 
Phillips Petrol 74%4s__.1931) 119 119 «641119 3,000 Feb 100; © ) Lehigh Pow Sec. (no par.) - 

Without warrants._____. ; 102 102 17,000 Apr 4 Goodyear T&R of Can pf 100 U Mississippi Riv Pow ,com 100 
Public Serv Corp 78 wil941| 103'%| 103'4 104%| 62,000 Fet Miller Rubber 100 Preferred_ 100 
St Paul Un Depot 54s 1932|_..___| 101 101 100 Oct Preferred 2 First Mtge 58, 1951.-J&J| 
Sears, Roebuck & Co 7s '23, 101'4| 101'4 101%4| 27,000) 9 Jan Mohawk Rubber S f g deb 7s 1935..-_M&N 
Shawsheen Mills 7s. .1931) 104%4| 104'4 105 | 12,000 Jan Preferred Northern Ohio Elec.(no om? 
Sheffield Farms Co 6%s'42| 100%| 100'4 101 |153,000 Sept 4 Se Swinehart Tire & R.com_100 | 100 
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Preferred_ 

Sloss-Sheffield Steel & I 6s.) _ _ _- 9814 98%} 4,000 Mar £8 Sugar Stocks North’n States Pow com .100 
Solvay & Cie 8s 106%4| 106% 106%) 19.000 ‘ Jan Caracas Sugar 50 ed 100 
Southw Bell Telep 78.1925) 102%| 102% 103 90,000 “% Jan Cent Aguirre Sugar com - 

Stand Oilof N Y deb6%s'33) 108 108 109%! 19,600 Mar Central Sugar Corp.(no nee? ll erred 
7% serial gold deb..1925)....._| 105 10544) 12,000 Jan Preferred 100} 1 212 | Pacific Gas & El, Ist pref 100 
7% serial gold deb_.1926)______| 105% 105% 0 Jan ‘ 35 || Puget Sound Pow & Lt..100 
Preferred 100 65 100 























7% serial gold deb__1927) 105 105 106% Feb p 6% preferred 
% serial gold deb_.1928} 10614} 106 107 , Feb Fajardo Sugar 100} 77712, 79!2| 7% preferred 
7% serial gold deb__1929|)._____| 107%4 108%} 15, Mar Federal Sugar Ref, com.100/ 105 /110 || Gen M 78 1941..-_M4&N 
7% serial gold deb..1930)______| 108% 109 5. Apr ly Preferred 100! 105 ‘110 — Ry & Light...100 
7% serial gold deb_.1931)__ _. 108% 109% Mar July *14 16 |} referred 100 5 50 
Sugar Estates Oriente 7s '42 98'\4 99 2. Oct ; Sept Preferred 100| 79 | 83 South Calif Edison, com. 1900 10812 10912 
1931}__- 102% 102%} 12, Jan Sept 255 |295 | Preferred 100; 123 126 
6s 19 99% 99% lo Feb Sept ferred -100| 10712109 ||Standard Gas & El (Del). 50 *20!2 21s 
Swift & Co 7s_Aug 15 1931 2%%| 102% 102%/)167, Jan! le Apr *19 21 Preferred 5G| %49 50 
5s, when issued__._1932 3%) 96% 97 1278, Sept Sept Preferred 100| 55 | 60 ||'Tennessee Elec Pow (no par))} 16 | 17!2 
Tidal-Osage Oil 7s___- 1... _.| 103% 104 Jan Sept | Juncos Central Sugar ---100 50 {100 2d preferred (no par)| 46 
Union Oil of Calif 6s _- 2\%| 101% 102%} 72, June 1% ~6Oct | National Sugar Refining-100) 142 {144 United Lt & Rys,com...100) 70 
United Oil Produc 8s- 99% 99%) 13, 9 Feb Apr | SantaCeciliaSugCorp,pf.100| 12 | 16 ist preferred 100; 79 
United Rys of Hav 7s 36 es 104% 105 Jan Oct | Savannah Sug, com-(no par)| 50 || Western Power Corp....100) 46 
1U 8S Govt 44s _..--| 100 100%/324, Oct 4 Oct Preferred 100, 95 ed 100; 87 
Vacuum Oil 78 1067% 107's| 27,06 Jan Aug : 100 | ! 
Valvoline Oil 6s, ser A wi'37 $41 101% 101%) 3, 4% July % ©6Oret Preferred 100); 58 |, Short Term Securities—Pe\’ Cent! 
Foreign Government industrial & Miscellaneous ‘\Am Cot Oil 68 1924_- M&S2) 9553 99 
and Municipalities American Hardware__._.100) 1‘ ___.||Amer Tel & Tel 68 1924.F&A\ 101 |10i'4 
Argentine Nation 7s._1923 <1 100% 100% Jan Aug | Amer Typefounders,com. 100 62 ||\Am Tob 7% notes '"23.M&N> 101 ‘101% 
$Bad-Anil-Soda Fab 4!4s8 1 1 l 50. Oct Oct Preferred 100 } |100 ||AnacondaCop Min6s’29- J&J| 10158 1017s 
§Bremen 448......-.----] 3: 35e 8 35ce |950, 35¢ Oct 34 Sept — 78 1929 Series B J&J\) 1035%3 103% 
§Cologne 4s 20c 20e 20c |g20, 20ce 8 Oct Sept Anglo-Amer O117 448°25 A&O} 103% 1035 
§German Gen Elec 4s. ; S0c . Oct 1% Jan Preferred te (| Arm’ r&Co7sJul uly 15'30J&J 15, 1043 1047s 

















































































































Haiti (Republic of) 65.1952 96 bs Le Oct! Oct Deb 6s J ne 15°23 J&D15, 100 (|101 
| 2 Oct! 5% May | _. Pref Deb 68 J’ne 15 °24-J&D15| 100 {101 
Mexico 4s 314 4 38 94,000 Aug) 5: Apr Coihulotd Company Beth St 7% July 15°23J&J15; 1061, 106'2 
5s i ace Octl 23 June| _ Preferred ........... 100, Canadian Pac 68 1924.M&S2! 100% 101 
6s 10-year series B went 5: 2,000}; 50 July; 56% Sept 7 7 ||\Federal Sug Ref 68°24.M4&N 10012 101 
Netherlands(Kingd)6s R'’72 - 4 O85 94 Sept) 96% July Preferred 1 5 Hocking Valley 6s 1924.M&8| 100%, 1011, 
Russian Govt 6%s ..1919 2! 27.000 % Oct) 30% Apr ‘ ‘ Interboro R T 88 1922.M&S 7 | 98 
Certificates % i Aug| 26% Apr 00) 10: 
Russian Govt 5%s__..1921 : iva Sept; 28 Apr | International Salt 6s July 1931 
i 7 % Oct) 28 Apr | ‘ternational Silver, pref 100 Laclede Gas 78 Jan '29-F&A 
Serbs, Croats and Slovenes Oct, 26% Apr | Lehie’ *'s"ev Coal Sales. hig . 
(Kingdom of) 8s wi.1926; 83% Lg 80 Oct| 96 Aug 175 9914/100 
Switzerland Govt 53481929] 104%4| 104% 104741224.000 %06Jan 107% Mar pase. . . 125 |'S@wift & Co 7% 1925-A&O15 


1 96 | 99 —_ 7 
¢ Odd lots. * Nopar value. § Dollar per 1,000 marks. a Ex-100% stock divi 101 '0 oD heee wae oos0 F&A ‘own 108, 


dend. g Marks. &k Correction. m Dollars per i 000 lire flat. 3 Listed on the Stock 
Exchange this week, where additional co teoationn will be found. o New stock. * Per share. 0} Basis. 6 Purchaser also pays accrued dividend. ¢ New stock. 
wo When issued. #s Ex-dividend. y Ex-rights. 2 Ex-stock dividend. ‘Flat price. kLast sale. s Nominal. zEx-div. y Ex-rieDts. { ©>-stock div. 












































investment and Railroad Intelligence. 1833 
: RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
san be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways — 
are hrought together separately on a subsequent page. 


---— 
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Latest Gross Earnings. . 1 to Latest Date. 
ROADS. : — 


Week or | Current | Previous | Current Previous Week or Current | Previous | Current | Previous 
Month. | Year. Year. Year. Year. Month Year. ear Year. Year. 





Latest Gross Earnings. Jan, 1 to Latest Date. 
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Alabama & Vicksb-. August 7,5 29 

Akron Canton & Y_'!August >| 20 
Ann Arbor. 2d wk Oct 2, 11: 

Atch Topeka & S Fe August 9793° 790877 
Panhandle & S Fe August * ‘10 
359 


bn $ % g 

6| 2. , Mississippi Central_! August 118, 341| 94.033 965, 203 693 ,862 
1] 1. ne: 032 || Mo & North Arkan_|August 91,185 —1,782| 260,480, 653,530 
a Missouri Kan & Tex August 2,651,021 3,257. 509 19,940,086 22,097 .621 
1469 12 1692 || MoK & T Ry of Tex: August 1.645.628 2.379.554| 13 .222.457 17,964,669 
: ' O75. Mo Kan & Tex Syst| August 4.450.166 6.035.298|34.135.788 41.966.412 
Gulf Colo & S Fe- August 2,3: . ,294.,: 109, Missouri Pacific_-_ ~~ |August 8, 785. 538 10591 860 65,073,700 71,952,075 
Atlanta Birm & Atl- August | 329,435) 230,888] 2:495.342| 2,000,124 || Mobile & Ohio 2d wk Oct 390,120)13,522,911 14,205,118 
Atlanta & West Pt. August 239.167) 215.509) 1.584.830) 1, ; Colum & Greenv_|August s § 983 ,696 957,116 
Atlantic City August .050| 752, ' ‘ AS Monongahela August 351203 : 2.118.461! 2,557,671 
Atiantic Coast Line. August ; ,305 46, t Monongahela Conn_! August 9, ‘ 462,814 
Baltimore & Ohio-_-|August 4194 23.4| 17933 438) 126727 416) 130702 162 | Montour _ !August 22,15 1,014,225 

B & O Chic Term_' August : 232,303, 1,998,162: 1,629,569 || Nashv Chatt & St L August 2,099,888 1,807, $19 14,808, 088 13,757, 230 
Bangor & Aroostook August 0: 404,116, 5,271 tt 4,551, 464 | Nevada-Cal-Oregon jIst wk Oct; 11,165 16,753 228,116 
Bellefonte Central_- August 9.982 6,999 66,1 47.976 | Nevada Northern- _|August 64,101; 16,825 
Belt Ry of Chicago. August  §00,.7: 550, 193. 3,837, 433 3.486.004 || Newburgh & Sou Sh August 139,240 101,260 
Bessemer & L Erie. August 075, 1.696.760. 7, 963 772) 9,108,219 || New Orl Great Nor_|August. 208 870) 233,339] 1.404929 1,7 
Bingham & Garfield August | 23.317 12,058 162! 128.707 || N O Texas & Mex__!August 175.415 212,581) 1,677.334 1 A99" BA 
Boston & Maine- --| August .975,504/7,029,588 51, i? ‘682 50,800,695 || Beaum S L & W__|August 150,985; 184,05 
Bkiyn E D Term-_-! August | '398)' 


110,528 1,061,723 87 422 St L Browns & M August 537,150 590,27 
Buff Roch & Pittsb_ 2d nl Oct; 515,970) 319,616 11 ‘oe 610 12,069,064 | 


zNew York Central_|August 28948947 27811953 215441042, 211546641 
Buffalo & Susq -- - - - |\August 81,279; 152,173 5.357) 1,313,902 Ind Harbor Belt_ Yr oe 875,405 756.304) 6, ,07 834.5 
Canadian Nat Rys_|2d wk Oct 3,478,811!2,918,594 89, 114 548 95,409, O05 6 Michigan Central August 7,622,377 6.713.198 51,776,358 47. 544, 357 
Canadian Pacific___'2d wk Oct 5,147,000,4,898,000 131338000, 142199000 | 


| ClevCC & St L- -|August 7, 003. 195 7, 091 '001/54,179,681 52. ‘927. 268 
Caro Clinch & Ohio-| August | 583.882| 607.280; 5,081,429) 4,833,955 || Cincinnati North_|Augu 2,246] 2,206,703 2.480.912 
Central of Poe a | August 1.947 .28311.729.685 14) 630, "998114" 913,640 Pitts & Lake Erie Fp me 


2, 139, 567 1 694, 006 15,892,734 13: 575.4 
Central RR of NJ_-\August 3,796 ,.503|4,887.844 30,862,640 34,668.197 | Tol & Ohio Cent_|August ‘62 


403 
4,732,297 6,971,789 
Cent New England. |August 446, fh 4 3 6. 494 $40 Kanawha & Mich August 3.191, 
Central Vermont--_-_. August — 604 680, 


| 006, N Y Chic & St Louis August 
Charleston & W Car August |. 221 ‘333 246.778 2.184.616 6.6 N Y wr yanorens.-- | 2aaeee 
Ches & Ohio Lines__|August 5,982, 3983/7 086,883 56, 630. 225 on" 960, 647 N YN HG & Hartf- -| August 
Chicago & Alton---!August 11,891 .713'3,091,248 17,885, N Y Ont & Western| August 


495 20,189,008 
Chic Burl & Quincy - ‘August 502539] 16494579 101747129 408921172 N Y Susq & Western, August 
Chicago & East Ill_. August 


7.973 15. Norfolk Southern--_|August 
Chicago Great West August 204, ,320,9: 442.416 15,952, Norfolk & Western_|August 
Chic Ind & Louisv_. August , : : Northern Pacific. -__!August 
Chicago Junction... May 292.669! 409.419 2,04 f Northwestern Pac__|August 8 5 95S 5 22 5,6 
Chic Milw & St Paul August 14381 659 98,124, ‘034 94,348,779 || *Pennsylv RR & Co August 56213 502 51816 506 397241 939 401955913 
Chic & North West. August mat y 567 93,202,625 94,697,431 Balt Ches & Atl__|August 97, 212,800 72 616) 1,133,072 
Chic Peoria & St L. August 3.209) 19 9 1,439,441, 1,331,053 Cinc Leb & North August 104,402 b07" 715, "747, 173 
Chicago River & Ind August 291 1 Long Island August 3,199,695 20,607,463 19,282,531 
Chic RI & Pacific__|August { 12922 058 76,903, '458 86,818,462 Mary Del & Va--_|August 146,485) (158.741 9.207 846.935 
Chic R I & Gulf_-! August 28.638] 872,953 3.783.184! 5,144,123 N Y Phila & Norf August 477.556! 5,166,843] 4,150,120 
Chic St P M & Om_!August 731, 2,822 486 18,110,929]18,129 997 Tol Peor & West_!August 14 2) 150,218\ 1,069,435 5 
Cinc Ind & Western August 5| 345,232 2,729,461' 2,351,052 W Jersey & Seash August , : 
com & Southern... 3d wk Sept; £ .04 Pennsylvania Syst__|August 
t W & Den City _!August 98 .75211,.062,607, 6,030,607!) 7.391.328 || Peoria & Pekin Un_|August 
Trin & Brazos Val August 8. : 890, 876, Pere Marquette___-_| August 
Wichita Valley ---|August ai ' Perkiomen August 
Cumb Val & Martin August .O5: 89,680 974,506!) Phila & Reading__-_|August 
Delaware & Hudson August 4, J 445 23 487,150 oo oe At Pittsb & Shawmut__|August 
Del Lack & Western) August 5RI7 .717 47,205,974 Pitts Shaw & North 
Denv & Rio Grande August 3, 114 321 30: 492. '224' 30 093. 104 Pittsb & West Va-_- | 305! 1,797,490. 
Denver & Salt Lake August { 3: 4 a 765,477 899 || Port Reading 66.789 166 1,143,678 
Detroit & Mackinac August Pullman Com any . 687) 5,37: 42,846,815 44, 169,890 
Detroit Tol & Iront- August Quincy Om & KC. .|A 93.371) 124.142] 693.520 009 
Det & Tol Shore L-_-'August Rich Fred & Potom-|August 7, aa’ i 1 6,920,849 
Dul & Iron Range- -_|August Rutland August 51 8, 574,270 3. XS 
Du! Missabe & Nor- August St Jos & Grand Isl’d|August 
Dul Sou Shore & Atl Ist wk St Louis-oan Fran_-_|August 
Duluth Winn & Pac August Ft W & Rio Gran_|August 
East St Louis Conn-|August St L-S F of Texas|August 
Eastern SS Lines-_--_|August 826.65 7.110 St Louis-San Fr Sys/ August 5S 4.586.442 56,552.318 
Elgin Joliet & East_|August l oe Ooi 13° 337, 175 St Louis Southwest_|August ' : 93: 1 .181,430 10, ‘950, O55 
El Paso & Sou West) August | : 9,569 7,384,899 St L S W of Texas) August 95 39:292| 4.647.811 4.894.927 
Erie Railroad __-_ August (7.238 ,68% 9,360:470 58,703,158 Total system____|2d wk Oct : 598.455) 19,225,221 19,061,472 
Chicago & Erie__|August | 9C3,; 990.889 7,220,640 St Louis Transfer__|August 60,97 744.7 
NJ&N Y RR_-_-!|August : . 135,580 991,781 San Ant & Aran Pass August 
Florida East Coast_/August BS 707,393 9,454,654 San Ant Uvalde & G|August 
Fonda Johns & Glov September 21,33 114,665 1,029,402 Seaboard Air Line_-_|August ool, ,606 330, 
Ft Smith & Western August 52,053} 125.576 1,018,004 Southern Pacific. _.,August { 115878721 126086011 
Galveston Wharf_-_-_|Aucust | 136, 338,727) 929,825 Atlantic SS Lines_|August 77,042 0.3 7.496.861 6,869,807 
Georgia Railroad_-__|August | 440.55 423, rt 3,228,807 Arizona Eastern_|August } 59,765] 2,061,969. 1,923,187 
Georgia & Florida__|August | 9.424 1 0,44 Galv Harris & S A|August l 872.569 2, 13,983,419 16,803,557 
Grand Trunk Syst- “l29d wk Oct 2 Hous & Tex Cent_|August Be 236 ,624)1, 9,213,478 
Atl & St Lawrence August D Hous E & W Tex-_j|August 308,215 978. 54) 2,003.695 
Ch DetCanG T Jct! August Louisiana West__|August : f 322.343) 2.790.474 
Det GH & Milw_|August Morg La & Tex__|August a 5,013.226 
Grand Trk West_|August Texas & New Orl_|August 30). 3. 5, mie re 5, 
Great North System! August Southern Railway__|2d wk Oct 3,685,094 3,523,18: 124335 3 130714719 
Green Bay & West_' August Ala Great South_|August 374,446, 751,6 5, 570, 2335 6,207 .828 
Gulf Mobile & Nor_,August Cin N O & Tex P_|August 4888/1, .332)10,737, 259 11,567,208 
Gulf & Ship Island_/August Georgia Sou & Fla|August 0 9 ‘989 646 
Hocking Valley___-_|August New Orl & Nor E_|August 
ilinois Central____|)August ( Northern Ala___.|August 
Illinois Central ioyst August 3969381 107 466104) 25 || Spo*xane Internat’l_|August 
Internat & Grt Nor_|August 405,157 8,868,205/12, Spok Portl & Seattle|/ August 
Internat Ry of Me__|August 172.289, 1.809.218) 1,918, '634 || Statea Island R T_- August 
Kan City Mex & Or/August 1 939.461 890.827] 1.225.605 || Tennessee Central__|August 
K C Mex & O of Tex! August 13 988. 207.583 967,797) 1,426,683 || Term RR AssnofSt L'\ August : 
Kansas City South_|August '1,549,66111,679,784 11,620,597 13.298 298 St L Mer Bdge T_|August 23 .65! 18: ; ; 
Texark & Ft Sm__/August "177.909, '206'873 1.323.708] 1.468.259 || Texas & Pacific____|Ist wk Oct! 6 22,590,122 26, 
Total system ____ August 
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.727 570 1,882,143 12,944,304 Toledo St L & West_|August 025, 005) 6,839,989, 

Kan Okla & Gulf___|August 268,425, 176,863 1,822,628 Ulster & Delaware. _.|August 1.132 

Lake Sup & Ishpem_| August 59,386| 71,633; 735,726 Union Pacific August < 2 60/63,731, 

Lake Term Ry__-__-_|August 81°496| 85.570 725 Oregon Short Line| August 5| 3537 404/22 076. 635 21, 
Total system. August 20041541} 116158620 12: 
Ore-Wash RR& N| August 2,758 ,8: ; 2 898 .442117.732,.338 1 

Union RR (Penn) -_-.|August F 52}. 481 

Utah August f 95.033 

Vicks Shreve & Pac_|August '552| 350. R23) 

Virginian Railroad_|August 1,345. 294'1,448,.6 , 

Wabash Railroad_-.|August 4, 408. 310 5 406, ors 

Western Maryland_|ist wk Oct) 440,720) 338,651 

Western Pacific___.!|August 1,1: 3/1,238.034 

Western Ry of Ala__|August 231, 214,841 

Wheel & Lake Erie_|August | 990 ,118/)1,582,179 
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Lehigh & Hud River August 153,639, 267,681 
pos & New Eng. oe 76.091 437,762 
= Yaiey Augu 4,697 ,562 6,592, a 
a. & Salt Lake ype 1.532.802 1,597,533 12,616,308 
pod wre be & Arkan_/August 280,197) 261,001, 2,206, 409 
Louisiana Ry & Nav|Aucust 993 588) 456.159 2,168 
Louisville & Nashv_'August 8,973,394 10239 879 80, 600, 376 
Louisv Hend & St LiAugust 304.884) 263,948 2 
1,754,220 1,669,586 13 507, 096 
345 714| 369,541; 2,994, 
Mine — ao ist wk Oct) 6 333) 2,726 
Minneap & St Louis 2d wk Oct) 415,311! 423,156.12, 036.: 
Minn St P& 88 M_'‘August ‘4,526, 505 3.959. 470 28,0438 
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| Wichita Falls & NW August 
Yazoo & Miss Valley August 
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398,535| 973,25 
> 1.652.400|1 583.291 11.748.446 13,080.885 
AGGREGATE OF GROSS EARNINGS— Weekly and Monthly. 
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Previous | Increase or | Current Previous | Increaseor 
Year. Decrease. | % Monthly Summaries. Year. Year. Decrease. To 
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Mileage. Curr.Yr. Prev.Yr. x $ $ 
November _.236,.043 234,.972'464,440,498/ 590,468, 164) —126027 666 21.2: 
December.._.225.619 224,784'406,864,055 480 130. 615.992 22.87 
January __..235.395 234,636 393 892.529 —75.303,279 16. 08 
February ...235, ‘625 234,880 400,430, ret 
234'986 234.202/473.433.886/4 
234.338 416,240.237 
234.051 447 299.150 443 229.3 
234.568 472.383 .903/460.007.081 
234,556 442° 736 397 462,696, 986 960,589 
+1,182. 343 August... 235.294 235.090 472.242.561'504,154,.065'|—31.911.054 


hic. & St. Louis included in Pennsylvania RR. z Lake Erie & Western included in New York Central 
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Latest Gross Earnings by Weeks.—In the table which 
foilows we sum up separately the earnings for the second week 
of October. The table covers 13 roads and shows 7.69% 
increase in the aggregate from the same week last year. 


Second Week of October. 





. | Increase. Decrease 


wee -—_ 


| § re x b 

Ann Arbor 4: 2,859) ls Hn 14,517 
Buffalo Rochester & Pittsburgh 16 
Canadian National Railways- -. .094 : 
Canadian Pacific___._._____~-- 000 249,000 
Grand Trunk of Canada__ . | 

Grand Trunk Western_.- »/ 2.963.732 2.177,140 $6,592 

Detroit Grand Hav & Milw_ | 

Canada Atlantic. ___. — 
Minneapolis & St Louis_.- 415,311 

Iowa Central__._..._-- _ | 
Mobile & Ohio_.____._____. 376,981 
St Louis Southwestern_. 562,227 
Southern Railway 3,685,094 


| 
7 845 
dues 13,139 
os 36,225 
161,909 


| 
423,156 
| 


390,12 
598 45 
3,523,138 


... 16,543,468 15,361,12 


f 





Total (13 roads). . 429 


Net increase (7.69%) __- 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 
reported this week: 


—(GJross from Ratlway— —Net from Ratlway— —-Net after Tares— 
1922. 1921. 1922. 1921. 1922. 1921. 
3 3 b $ 


114,665 
1,012,935 


€ ( 
1.182: 


ny 
2 
J 
5 


, 
~ 9*t? Tt ——_——- 





Fona Johns & Gloversville 
September 121,331 
From Jan 1. 1,029,402 


51,839 
419.021 


46 064 
367,046 


43,347 
305,600 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other publie utility gross and net 
earnings with charges and surplus reported this week: 

Gross Earnings 
Current Previous 
Year. year. 

$ $ 

65,486 

681,289 

777,200 
10,220,419 
Net after 

Tazes 

. 


Net Earnings 
Current Previous 
Companies. Year. 
Sou Canada Pow Co Ltd Aug 71,368 

Oct 1°21 to Aug 31 °22 773,028 
Southwest Pow & Lt Aug 770.805 
Sept 1°21 to Aug 31°22. 9,658,265 


Gross 
Earnings. 
$ 


32.909 
336 356 
323,186 
3.968 ,273 
Balance, 
Charges. Surplus 
$ $ 
509,768 
398,496 
5,431,879 
. 793.917 
006 673 
720,269 
12 mos ending Sept 30 '22 14,417,560 
'21 15,866,065 
69 S85 
62,829 
768 ,922 
$22,287 
Aug ‘22 89.631 
"21 79,530 
"22 979 O87 
"21 1,102,587 
2 1,334,597 795,130 
1 1,108,248 724,969 
2 13,402.357 8&,071,579 4,248,018 
1 10,973,780 7,188,812 4,006,084 
2 
| 
2 


~ 
— 


Adirondack Power Sept '22 
& Light Corp 2) 
12 mos ending Sept 30 32 


84,768 35, 
80.199 —I105, 
1,025,924 679, 
917,542 420), 
204 537 763» 
170,822 510.¢ 
2,180,466 11,804,544 
2,079,170 1,319, 
9,219 


“JOO 


~m COhoOonT 
~ - 
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Cities Service Co 968 016 
681,768 
3,985,010 
5,275,928 
20 ,936 
16,900 9,025 
316,638 109,538 
284,501 105,756 
XAT 242 
229 398 
rh507 ,564 
r508 .O76 


‘ 


Sept °22 
"21 


os 
~~] 


‘ 


— 


Citizens’ Trac Co July ‘22 
& subsidiaries 7 
12 mos ending July 31 '22 

21 


mm to 
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ww OoND NI 
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Colorado Power Co 

12 mos end Aug 31 324 349 
336 ,043 
469,748 
469,779 


nh 


_— 


Columbia Gas & El Sept 


2 
"2 
"2 
9 mos end Sept 30 ‘2 
2 
7 


Detroit Edison Co Sept 2,034,196 442,580 291,722 
1, 423,417 299 559 
8, 4,968,422 2,662,331 
4,217,902 2,524,447 
8,489 $,191 

9 045 s, ] 50 
163,198 99 663 
120,597 88 369 
23,496 13,930 
19,443 15,937 
424,109 178,548 
387,261 182,896 
404,768 249,137 
369 012 229,400 
5,003,277 3,149,689 
4.872.263 2,774,326 
397,168 340,975 
337 ,O8S6 
3,067 013 
3,068 ,842 
62,790 
66,281 
566 ,244 


mor Dru Iz 
WD Westerns! 


~ 


16,091 
,693 455 


° 
* * * 


9 mos ending Sept 30 ‘2: 

"21 16, 
Eastern Shore Gas July ‘2: 
& Elec & subs 7 


21 
12 mos ending July 31 '22 
"21 


Georgia Ry & 
Power Co y 
12 mos end Sept 30 ’: 


Sept 


* * 


Hudson & Man. 
hattan Company 
9 mos ending Sept 30 


Sept °: 


mb hoe be 
mA NAC? 


to 
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3,179,177 
T1187 .936 
7161,611 
71,537,410 


non 
*. _—~=~ 


. 
“ 
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Market St Ry Co Sept 


at 


- 
. 


ns NNN NN 


9 mos end Sept 30 


* 


* 


Municipal Service 
Co & subs 
12 mos ending July 31 


July 220.699 
196,391 
2,560,418 
2,595,405 
195,692 
255,680 
1,192,955 
1,608,129 


37'911 
470.572 
449'924 

23.713 

28°78] 
192 ‘028 
201/157 

20.990 

2888] 
213019 
230038 

39 232 

30-113 
3591426 
343.707 
824,736 
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Newport News & July 
Hamp Ry. G & E 
7 mos end July 31 


s —- |] 
—-** 
~* 


am *, » 
—~w 


1399 755 
7446 858 
471,327 


“Inter OOo 


Nhe 


NO hoe to Ph err tO ee tO 


Newport News & Aug 
Hamp Ry, G & E 
8 mos end Aug 31 


* > 

tre tc 

> ~<a 
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Penn Central Lt & July’ 
Power & subs . 
12 mos ending July 31 
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7874 ,730 
7859 903 
8,749,172 
28 349,303 
35,147 
31,464 

269 697 
233.147 


Phila Rapid Tran Sept 2 
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1,365,128 
980,543 
20 O89 
16,273 
133 ,652 
91,747 


9 mos ending Sept 30 '22 
*21 7,368,760 

15,058 
15,191 
136,045 
141,400 


Phila & West Ry Sept ‘22 
21 

9 mos end Sept 30 °22 24 

‘21 603 ,665 


—_—_ —- 


FINANCIAL REPORTS. 


Anerican Smelting & Refining Co. 
(Semi-Annual Report for 6 Months ended June 30 1922.) 


Pres. Simon Guggenheim Sept. 30 wrote in substane:: 


Resulis.—The net income from current operations, before providing for 
bond interest, depreciation, obsolescence and depletion, but after providing 
for all taxes, was $5,443,934, an increase of $3,524,918 over the correspond- 
ing 6 months of 1921. 











After deducting all bond interest, depreciation, ore depletion and miscel- 
laneous adjustments, there was a balance of income of $1,825,923. as against 
a deficit for the corresponding six months of 1921 of $1,.191.831. 

The Preferred dividends paid were fully earned, if we eliminate the mis- 
cellaneous adjustments (mainly due to the war) applicable to the business 
of prior years. Even after making these adjustments, all Preferred divi- 
dends were substantially earned. 

Outlook.—In my last report to the stockholders (V. 114, p. 1429) on the 
situation as of Jan. 1 of this year, I said: ‘‘There are many signs of encour- 
agement for the current year’s business. . . . Earnings have improved 
and there is good reason to believe that a condition of progress toward nor- 
mal will continue until the full pre-war earnings are again made.’’ 

It is gratifying to be able to repeat this statement at this time, with the 
added remark that, so far as it was a prediction when made, that predic- 
tion is being actually fulfilled. Unless some abnormal cricis seriously af- 
fects all business, we may reasonably anticipate, for the last half of the cur- 
rent year, a continued improvement in earnings. 

Financial Status.—In closing, I cannot refrain from comparing the com- 
pany’s financial status at the time of this writing with that of but some 18 
months ago. Then we owed banks $12,090,009: now, we have no bank in- 
debtedness, and have cash on hand of over $5,000,000. The change has 
been brought about by liquidation of our metal stocks, improvement in 
earnings and elimination of undesirable business. 


CONSOL. INCOME ACCOUNT SIX MONTHS ENDING 
INCLUDING AMERICAN SMELTING & REFINING 
AMERICAN SMELTERS SECURITIES CO. 


1922. 1921. 1920. 
Net earns. Smelt. & Ref. 


plants and industries. $5,216,128 $2,494,893 $6,678,412 $5,285,698 
Net from mining prop-_- 877.409 def77 .132 2.070.773 428,08] 


Total net earnings._-_ $6,093,537 $2,417,761 $8,749,185 $5,713,779 
30,805 941,902 307,905 


Int.. rents, divs., com's, 
167,316 
$2,445 586 $9,691,987 $6,021,6 


JUNE 30— 
CO. AND 


1919. 














Gross income_____- 
Gen'l & admin. exps-_-_-. 
Research & exam. exps_ - 
Corp. taxes (incl. est. 

Federal taxes)______- 
Int. on Am. Sm. & Ref. 

Oo. ist BE. BO. .<ccee« 
Int. on Rosita Coal & 

Coke Co. Coll. 6s. 
Misc. profit & loss adj-_- 


7, Gn ncncocwtaue 
_ $6,260,853 584 
161,681 $665 317 $481,995 
64,094 49,681 40,695 


$504,201 
26 496 
3,776 502,771 412,355 
791,201 795,188 796,793 


286 ,222 
865,926 

29,276 39,070 
96,701 $19,536 


$1,001,838 &19.494 
2 788 653 


2,103,669 
.750,000 


1,750,000 
283,554 287 982 292,146 
68,581 77,435 82,518 
_... (2)1,219,960 (2)1,219,960 


Bal., sur. for 6 mos___def$142,589df$3,203 ,967 








Bal. for deprec. & divs_. 
Deprec. & dep].ofore res. 
Am. Sm. & Ref. Co.pref. 
Gives. (6% %)...--.- 
Am. Sm. Sec. Co. pref. 
“mE” Gave. (SFe)caca 
Am. Sm. Sec. Co. pref. 
“*B”’ divs. (2%%) 
Am. Sm. & Ref. Co. 
Common dividends. _- 


$4,289 846 
2,140,686 


1,750,000 


a ee ee —E ee 


$695 464 df$1 ,195,464 
Total profit & losssur_$20,179,497 $22,783,326 $26,670,035 $25,864,765 
CONSOLIDATED BALANCE SHEET. 
(Includes Amer. Smelt. & Ref. Co. and Amer. Smelt. Securities Co.) 
J’né 30°22. Dec. 31°21.) J’ne 30 °22. Dec. 31°21 
$ $ $ $ 














Asseis 
Property acc't 
Investments 2.992, 2.710.598 | 
Prepd .tax & ins 739, 629 GOSlia. 
Deferred acc’ ts& : Pref. stk. **A’’ 

notes receiv 96, 268 ,427 | Fref. stk. ‘*B’”’ 
Inter-pl’t acec'ts |A.S. & Ref. Co. 

in transit 55,101; common stock 60,998,000 
Cash . 2,274,427 | Bds. outstanding: 

Liberty bonds 489,350; A.S.&R.Co. 
Jankers'’ & trade | Ist M. “A” 34,919,500 
acceptances 37,18 67 RositaC.&C. 
Loans sec’d by | Co.6% coli. 
metals on h'd 266 | trust bds__. 
Acec’ts and notes | Accounts, notes, 
receivable 440' drafts & wages 
Materials & sup. 510 | payable _ 
Metal stocks _. 644) Int. on bonds: 
Cash with trust. Unclaimed _ - 
of sink. fds.: Accr.(not due) 
Am.S.S8. Co. Dividends: 
6°, 15-year Unclaimed _ _ - 
deb. bonds Pay. aft. close 

Rosita Coal & of period. 

Coke Co. /Accr. taxes not 
6° coll. tr. due(Fed.taxes 
bonds 63' estimated) - 

Empl. pen. fd. 679 Kkmpl. pen. res- 

Empl. d. b. fd 924| Empl. d. b. res 

Fire ins. reserve 
| Safety & wel.res. 12, 
| Miscellaneous . 1,325,583 
| Surplus __... 20,149,497 


Liabilities — 
1.8. & Ref. Co. 
pref. stock~-- 

S. Sec. Co.— 


126,769,750 128,042,207 | 


50,000,000 50,000,060 
§ 341.300 
747 300 


7.279.500 
434,300 


99,35: 


4.426 36 
206.3: 


O98 000 


183.200 


246 | 


6§15,7 747 300 
3,476,: 482.736 

37.6 
442,7: 


42,840 
434,763 
76,96 84,011 
G50 


981,605 ,024,155 


,205.099 
R58 O90 
651,740 
412,121 


817,732 
897 ,741 
641,971 
412,12] 
12,719 
794,747 
20,322,077 
Total 193,281,859 _193,281,.859 190,609,913 
—V.115, p. 1323, 1102. 


190,609,913 Total 


American Telephone & Telegraph Co. 
(Report for 9 Months ending Sept. 30 1922.) 
President H. B. Thayer Oct. 16 says: 

The demand for telephones grows faster than our population. It is an 
intensive growth; an increasing percentage of the population is seeking 
telephone service. It is a function of the company to study the future 
requirements for telephone facilities and to co-operate with the associated 
companies of the Bell System in provision for adequately handling the new 
business as promptly and economically as possible. ~~“ 

To take care of new telephone business, approximately $175,000,000 
worth of new telephone plant—consisting of land, buildings, switchboards, 
cables, toll lines, and telephone instruments—is built by the Bell System 
annually. These new telephone facilities mean additional revenues and 
increase the value of the service to all telephone subscribers by increasing 
the number of people with whom each subscriber can talk. 

In v ew of the needs of the business, your company offered to its stock- 
holders of record on Sept. 8 1922 additional stock in the proportion of one 
share of new stock to 5 shares of stock then outstanding. As stated in 
advising such stockholders of the details of this offer, this substantial issue 
makes any further issue of stock to stockholders improbable for a con- 
siderable period to come. 


COMPARATIVE STATEMENT OF EARNINGS, 9 MOS. END. SEPT. 30. 


Earnings: 
Dividends 


1920. 
757 $26,079,476 
913 9.369.580 
228 41,788,955 
710 127,796 


1922. 192 
$33,282,388 $28,3 

9.048.160 

Telephone operating revenues_.__ 47,724,196 


Miscellaneous revenues 139,271 


Se eee Fare Tor ae $90,194,015 l, 


4 
10,056 
43,00: 

69, 


74,608 $77,365,807 
21.776 24,056,229 





5 
1 


Expenses (incl. provision for taxes)__ 29,133,162 : 


5 

SORT OME RO Te Ot $61,060,853 $55,552 
Interest 12,188,268 14,765,220 14,150,856 
38,499,872 30,496,479 26,527,291 


Balance .-~_-...---...-...-.----$10,372,713 $10,291,133 $12,631,430 
Note.—Subject to minor changes when final figures for September are 
available.—V. 115, p. 1636, 1535. 





4 
9 
552,832 $53,309,577 
‘ 
4 
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Julius Kayser & Co. (Glove Manufacturers), N. Y. 
(Report fer Fiscal Year ending Aug. 31 1922.) 
RESULTS FOR FISCAL YEARS ENDING AUG. 31. 
1921-22 1920-21. 1919-20. 1918-19. 
Profits (after deprec’n)_z$1,685,058 $1,269,047 $1,112,354 $2 
Deductions— 
Loss on invent., less res_ x650 069 
Fed. inc. & exc. prof tax (See note z) 
Redemp. of Pref. stock_ 
Miscellaneous 
New Pref. stock divs__- 
First Pref. divs. (7%) _- | 
Second Pref. divs_____/ 
©Common dividends. _-_-_-_ 


220,383 4 
99,008 | 3,0¢ 

) ‘ 5,212 7,263 

(8%) 528,390(8%)527 ,200 


Total deductions__-_-_- $716,081 $1,487,19% $931,840 $1,430,150 
Balance, surplus y$968,977 def.218,152 $180,514 $625,683 

x Adjustment of inventories to market value, $1,036,069: for market 
decline or unfilled purchase contracts, $114,000; total, $1,150,069; less 
reserve previously provided therefor, $590,000: balance, $650,069 

y The total profit and loss surplus Aug. 31 1921 was $4,580,259; add profit 
for.year 1921-22, $968,977; adjustments of excess depreciation on capital 
assets, additional reserves for income and profits taxes, &c., net, $195,944; 
adjustments due to recapitalization (net), $340,123. Total surplus Aug. 
31 1922, $6,085,302. 

z Profits in 1922 are after provision for bond interest ,depreciation and 
Federal and other taxes on income, while the income account for the year 
ending Aug. 31 1921 does not show any deduction for Federal income and 
excess profits tax. but the balance sheet shows a provision for Federal taxes 
on income for 1920-21 (source of which is not stated). 


CONSOLIDATED BALANCE SHEET AUG. 31 (INCL 
1922. 
s 





AFFIL. COS.). 


1921. 1922. 1921. 
Ss Liabilities s Ss 
New Pref. stock. _y7.933.800 
4 ,448,709' Ist Pref. stock 1,572 
2d Pref. stock 83 500 
Common stock 27,257,946 26,611,500 
Notes payable 1,500,000 2,950,000 
Trade accept 
for silk 
L.ec’ts payable 10,4: 
Pref. divs. reserve te! 
,eer.comp.to empi ls, 
Sundry cred. & lia 
bilities accrued 


Assets 
Land, bidgs., ma 
chin’y & equip__x6,556 380 
Pats., tr.-mks. & 
good-will 5,644 000 
Cash 714, 
De». with mutual 
insurance cos 
Notes & acc’ts rec. 
(less reserve) 2 
Due from officers 
and employees 14,382 
Sundry debtors 57,873 
Marketable securs 11.310 Due tooff. & empl 
Stk. pur. for emp! 12,098 Federal taxes 
Inventories 7,697,595 6,339, »' Ist M. 29-yr 
Deferred charges 4° 362 


2.900 


5,644,000 
O32 749.366 
pay 
85.6258 


499,738 


OHS, 

192.876 Q 76 
c491.17 10. 
78 3,851,500 
Bonds «& miges of 

affiliated cos 
Reserves 


Surplus 


113,900 163,200 

116,750 314,000 
a2.101,059 b6,659,675 
Total 23,742,398 .20,628,783, Total 23,742,399 20,628,733 

x Land, bldgs , machinery and equipment valued as to principal proper- 
ties on bisis of recent appraisals, $8,457,419; less reserve for depreciation, 
$1,901,039, leaving as above stated, $6,556,380 

y New Preferred stock authorized 70,000 shares of no par value; issued 
and outstanding, 66,115 shares 

z Common stock in 1922 authorized, 150,000 shares of no par value; 
issued and outstanding, 115,700 shares; and surplus, $7,267,946. The 
authorized capital stock was changed March 8 1922: see recapitalization 
plan in V. 114, p. 858 

a Capital surplus arising from property appraisals 

b General surplus, $4,580,259; appropriated surplus (a) for funds applied 
in redemption of Ist Pref. stock, $1,550,000; (5) special surplus account, 
$516,668; (c) for amortization of bonds, $12,750 
aan —_— and foreign taxes on income, due or accrued.—vV. 115, p. 
00, 


Punta Alegre Sugar Co. | 
(7th Annual Report—Year ending May 31 1922.) 
President Edwin F.. Atkins Oct. 1 reports in substance: 


Raw Sugar Output of Estate (bags) - 1921-22. 1920-21. 
Central Punta Alegre. soap ey 327,773 324,867 
Central Florida 303,199 253 896 
Central Trinidad 107,740 84,946 80,592 

0 iievie ep aden emt 738,712 663,709 623 ,620 

Of the total production, 700,000 bags of raw sugar were refined in the 
Pennsylvania Sugar Co.’s plant in Philadelphia and sold as refined sugar. 
The balance, amounting to 38,712 bags, has been sold as raw sugar in the 
open market or locally in Cuba. 

The management has endeavored to have the sale of refined sugar dis- 
tributed evenly throughout the 12 months of the year, thereby securing as 
nearly as possible an average price for that period. 

Estimate of Returns.—A conservative estimate of the returns for the en- 
tire crop may be summarized as follows: 
Direct and local sales, raw sugar_. fa diinal _ $291,307 
Sugars sold through refining contract, delivered or contracted for 

prior to Sept. 30 | : . 3,947,190 
Raw sugar unsold Sept. 30: 154,200 bags invento 

1,542,000 


per pound f.o.b. Cuba 
Total estimated proceeds from sale of sugar___________~_.- ...-$5,780,497 


On the inventory value of 3.08 cts. per pound for the unsold sugars, the 
company will net an average price of 2.43 cts. per pound f.o.b. for the crop. 

Grinding Operations.—'the Punta Alegre factory at Punta San Juan 
started grinding Dec. 26 and continued until May 23, when the mill was 
compelled to stop owing to unusually heavy rains, leaving sufficient cane 
in the fields to exceed their estimated crop of 350,000 bags. Of the cane 
ground the company’s plantations supplied 17%. 

At Florida grinding continued from Dec. 2 to May 12 
rains forced a stoppage of operations. 
plantations supplied 18°. 

The Trinidad mill ground from Dec. 26 to May 13, with an output sub- 
stantially in excess of last year. The company plantations supplied 48% 
of the cane ground. 

New Financing, &c.—The company has disposed of an issue of $5,820,700 
15-Year 7% Sinking Fund Convertible debentures, dated July 1 1922. 
Proceeds have enabled the company to pay off all outstanding debt and to 
provide for dead season expenses. These bonds were offered and subscribed 
for in full by the stockholders; see V. 115, p. 82, 190; V. 114, p. 2725, 2587.] 

The stockholders June 13 1922 increased the authorized capital to $25,- 
000,000, par $50 each. Of the new stock, 104,773 shares are reserved for 
conversion of the Debenture bonds. 

Company has concluded an agreement whereby it has acquired all the 
capital stock of the Compania Azucarera Baragua, which took over, subject 
to a purchase mortgage of $4,500,000, all the lands, plant, equipment and 
working assets of the Baragua Sugar Co. (see offering of bonds in V. 115, p. 
311). The Punta Alegre Sugar Co. issued 85,250 shares of its stock in 
exchange for 85,250 shares of the Compania Azucarera Baragua, and also 
purchased for cash at par 25,000 shares to provide working capital for the 
Cuban corporation. This acquisition adds to the Punta group a large and 
successful sugar estate with an established capacity of over 400,000 bags 
per annum (see V. 115, p. 445). 

Company has also acquired all the Common stock of the Compania Azu- 
carera Canasi, in payment for whicu there was issued 12,000 shares of the 
Punta Alegre Sugar Co.’s Common stock. (Compare V. 115, p. 996.) 
The properties are subject to a closed first mortgage of $1,600,000, of which 
not exceeding $150,000 is now to be issued in payment for certain equip- 
ment, and the company has outstanding 3,300 shares of Pref. stock (par 
$100). The new property will be used for the present to increase the cane 
supply for the Punta San Juan and Florida mills. 

After completion of these transactions, the total capital stock of the Punta 
Alegre Sugar Co. outstanding was 330,073 shares and 104,773 shares were 
reserved in order to provide for the conversion of the Debenture bonds, 
leaving 65,154 shares in the treasury. 


20. 


1919 
284 566 


258.462 


, When the early 
Of the cane ground the company 





CONSOLIDATED PROFIT AND LOSS STATEMENT. 
1921-22. 1920-21. 1919-20. 1918-19. 

.. $1,267,.897loss$1359035 $8,708,394 $2,955,011 
838,059 750,393 522,692 

Interest on loans 285,429 395,904 332,063 

Interest on bonds-__-.-_-_- ail 94,102 270,000 

Miscellaneous _._..__-- 2.319 Cr.13.490 29,823 

$7,481,485 $1,800,433 


853,019 226,913 


Operating profit____- 
Less— 
Depreciation on plant_- 660,913 


75.355 
Cr.26,436 
$141.729 loss$2068867 








Net profit 

Est. U. S. & Cuban inc. 
& excess profits taxes _ 6,000 

Available profit loss$135,729loss$2062867 $6,628,466 $1,573,519 


Deduct— | 
Adjustments 309 497 Cr .62,186 Cr .39,598 
Proportion of organ. exp ™ 13,837 37,151 
Res. for loans on plant 

ings & doubtful acects. Cr.199,899 17 ,.000 
Res. for shrinkage in val. 

of mat'ls in warehouse 174,017 or 
Preferred dividends- - gx 38,61 l 
(ommon divs. _.....(13%)1513449 (7 %) 791,496 

$26,131 df3$4,547 ,.756 
4,589,260 9,136,016 

somal 1,000 
Surplus May 31_-.---- $4,615,391 $4,589,260 
CONSOLIDATED BALANCE SHEET 

May 31°22. May 31'21 
$ $s 


200 ,000 


$1,574,504 
$42,019 


$5,646,708 
2.416.423 


1,072,785 


Balance, surplus__-—-- 
Previous surplus- -—---. 
Surplus pd. in on stk. iss 


$9,136.016 $2,416,523 
AT MAY 31. 
May 31'22. 
Assets— ‘ $s 
Fixed assets x13,799,867 14,279,130 
Organiz’n expenses 677,203 677,203 
Mtges. receivable. ' 1,006 
Stk. in other cos_. 296 ,341 
Live stock._._.-.. 416,577 
Suppl. in wareh’se 
[Oe GOS) oanscce 
Sugar in process 
(a8 COSE)...-«< 3! 3,780 
Exp. on acct. of 


Liabilities— 
Capital stock (232,- 
823 shares)__.___11,641,150 11,641,150 
Mtges. payable... 64,751 64,751 
Land purch., pay- 
ab'e yearly to'27 258,298 
Res. agst. adv. to 
planters, &c__. 300,000 
*Notes & accept’s 
outstanding..__. 5,936,500 
Other noves pay’le 170 000 
1922-23 crop_- Int. & rents accr_. 27,159 
Mat’ls in transit & U.S. & Cuban tax 6,00 
150,002 
244,325 
4,615,392 


M ay 31°21 
$ 


308,298 
470,678 


4,490,915 
142,167 
28,979 
578,019 


65,556 
1,136,644 
4,589,260 


1,348 ,601 


17,426 





deferred charges 20,241'|N. Y. office un- 
Suppl. in stores (at | reported credits. 

cost) cle ae 169,625 305,622; Accts. payable. _- 
Sugar inventory... 4,695,793 3,683,422) Surplus 
Accts. rec. from 

planters & oth’rs 2,163,220 2,337,836 
N. Y. office, cash, 

| RS ae 83,039 
Cash 110,050 


129,238 


| 

Total - _- 20,413,077 23,516,417) Total ......... 23,413,577 23,516,417 

Note.—Conatingent liavility for $251,000 being notes given by planters 
to banks for advances made, repayment of which is guaranteed by the 
Compania Azucarera Florida. 

At Sept. 30 1922, unsold balance of sugar was 154,200 bags, inventoried 
at 3.08 cents per pound f.o.b. Cuba. 

x Mill buildings and machinery, &7.816.789, increase over 1921, $38,634: 
railroad and shipping equipment, $4,583,470; increase, $153,896; houses 
and buildings, &c., $1,866,375, increase, $148,115; steam plows, carts, 
tools. furniture, &c., $329,784; total, $14,596,419; Less reserve for deprec., 
$3,169,590; plant under construction, $4,259: lands, pastures, roads and 
wells, $1,365,762: cane fields and other plantings, including ditches, $1,- 
003 ,017.—-V. 115, p. 1739, 996. 


G. R. Kinney Co., Inc. 
(Semi-annual Report 6 Months ended June 30 1922.) 
President E. H. Krom says in brief: 


I would call attention to the quite satisfactory condition of the com- 
pany’s finances; the quick assets, over $1,000,000 of which represent cash 
and bonds, are 9 times the current liabilities. We have increased our 
net worth over $500,000 during this period. Our factories are in most cases 
operating at capacity and the whole organization is determined to increase 
its efficiency as well as net earnings. 

Our sales are running at about even with 1921 in value, with an increase in 
number of pairs sold. I look forward to good results for the last six months 
of 1922 and believe that the net earnings will equal if not exceed those for 
the first half of this year. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT. 


6 Mos.end. Year end. 
J’ne 30 °22. Jan. 31 '22. 
Sales, less allowances, returns & discounts: Stores, 
$5,645,283; factories, $2,183,274 $7 828 
Less inter-company sales 1,479.8 
$6 348.747 


4,372,096 


$1,976,651 
1,340,641 


$636,010 
44.384 








I oe Pie i ot 
Cost of sales 





Gross profit. ' 
Selling, administrative and general expenses 





Net operating profit 
Plus other income (net) 





Total net income 


$680 ,394 
Interest 84.331 


$84.33 
12,600 
15,438 


$568,025 
CONSOLIDATED BALANCE SHEET. 
J'ne 30°22. Jan. 31'21. J’ne 30°22. Jan. 31°21. 
$ | Liabilittes— $ 


$ 
659,283 933.726 8% cum. pref. stk. 5,395,000 
eo 306,.750| Common stock. .-.x2,428,435 
Notes payable. __. So tee 
_Ace’te pay., trade. 686,672 
Miscellaneous __ ._ 2,457 
Accr’d liabilities. _ 49,113 
Fed. & State taxes 
(estimated) ___ 
Interest 09 O.1.ns_- 
Bal. of consid. for 
vendor cos. pay. 
in pref stock__. 
Inv. deprec. res’ve 
74%% gold 


Interest on notes and accounts payable 163,526 


$978,777 





Surplus 


Assels— 
5,267,800 
2,554,875 
3,807,900 
1,002,273 


Liverty bonds 
N. Y.City 4K%% 
bonds, '71 (cost) 429,950 
Empl. notes rec’le. 9,839 
Accts.rec.(lessres.) 157,054 
Life insur. policies 
(cash value) -__-- 43,324 
5,285,754 


273,476 

36,176 

8,067 ,636 
6,80 


Merchandise, raw 
materials, &c_-_- 
Other curr. assets. 
15-Yr.7%% notes 
repur. & held in 


Sundry investm’ts 
L’d, bidgs., mach., 
&c. (less depr.)-. 
Unexp. ins., disc’t 
on notes, &c___- 
Good-will 


1,237,186 


504,261 
2,480 ,050 


1,098,124 


188 ,452 
2,480,050 

















11,157,002 13,391,198 11,157,002 13,391,198 

Contingent liabilities, notes discounted, $790. _x Common stock, 52,589 

shares of no par value; net equity, $2,428,435, asshown. y Of the $350,000 

15-Year 7%% notes held in the treasury, $133,000 have been purchased 

under provisions of the sinking fund and the others are held as a free asset 
of the company.—V. 115, p. 551. 


Hendee Manufacturing Co., Springfield, Mass. 
(Report for Fiscal Year ending Aug. 31 1922.) 
President Henry H. Skinner, Springfield, Mass., Oct. 5, 
says in brief: 


Sales.—The sales during the year were disa inting, notwithstanding 
the high regard in which the 1922 line was held by the trade. This is ex 





ee ae eee 





| Vou. 115. 





plained by the continued adverse rates of foreign exchange, which greatly 
handicapped export business during the first part of the year, and by lack 
of employment in this country among the classes which constitute the nor- 
mal domestic outlet for our product 
Inventories —Aithough a reserve, thought at the time to be ample, was 
set up a year ago to cover shrinkage of values and obsolescence, the year just 
passed has proved it to be insufficient. This is in part due to unforeseen 
reductions in prices of materials and parts, and also to the fact that the pref- 
erence for the new model has hastened the obsolescence of old stock In 
taking this inventory, due consideration was given to market values, and 
all parts of the older models in excess of probable requirements for service 
orders have been written off 
Good- Will —-The good-will has been increased from $6,157 ,646-—its value 
in last year’s statement—to its original cost value in 19143 of $8,300,000 
Had this not been done, the balance sheet would have shown an apparent 
impairment of the original capital and, therefore, would have failed to re- 
flect the true conditions of the company As the good-will had been written 
off out of previous year’s earnings, no such impairment actually existed 
As a matter of fact, company, after weathering the acute industrial depres- 
sion of the post-war period, after absorbing heavy losses due to shrinkage 
in the market value and obsolescence of inventories, and after making pro- 
visions for all other known or anticipated losses, begins the current year 
with an earned surplus of $936,192 
Investments —During the year the outstanding notes and accounts re- 
ceivable due from the Harley Co were exchanged for a first mortgage of 
725,000 on the real estate and machinery of that company, together with 
the absolute conveyance of certain other personal property. Subsequently 
the entire capital stock of the Harley Co. was sold for $100,000 cash (com- 
pare V. 114, 527) 
In the case of the company’s holdings in the Wire Wheel Corp. of America, 
a reserve has been provided to equalize the difference between the cost and 
the present market value 
Future Business —Prices on the 1923 line of Indian motorcycles have been 
further reduced, and this, together with the improvement of industrial 
conditions and in the rate of foreign exchange, gives an encouraging out- 
look for future business 


CONDENSED INCOME ACCOUNT 


FOR YEARS 
1921-22 
$3,097,481 


ENDING 
1920-21 
$4,139,444 
3,526,075 
Gross gain from operations — $613,369 
Selling and administrative expenses 452,951 


AUG. 31 
1919-20 
$9 055,357 
7,420,274 
$1,335,083 
580 964 
60,000 


Sales, less returns and allowances. _. ~ 
Cost of goods sold_____. = 


Reserve for Federal taxes (est). 


x4.370,719 — - —— 


$694,119 
Cr 138.463 


Balance... -- i le 
Other inc. (int., divs. & misc. inc.)__ | 
Other charges (int. & other non- 

trading expenses) eS ae 


$160,388 
Cr 62.654 
def85,121 
$137,922 

1,050,000 


def7 2.667 
Net he from operations. | $759,915 
Less—RKeduction of inv. to mkt and 

for obsolescence beet a 


—— + _ 


iiesca aa $912,078 sur$759.915 





Net loss 

x Includes in 1921-22 cost of goods sold, including shrinkage and obso- 

lescence of inventories, selling and administrative expenses, other income 

charges, net, and loss on sale of company’s holdings in the Harley Company. 
PROFIT AND LOSS ACCOUNT YEAR 1921-22. 

Balance, Sept. 1 1921 dibehnhesttknlknns ne 

Restoration of good-will amortized out of earnings_______- 2,142,354 


Reserves transferred back to surplus__._.________. . ier 67.443 





Adjusted balance Sept. 1 1921 a = Ul 
Net loss for the year, $1,273,238; shrinkage in market value of 
Wire Wheel stock, $163,832; provision for additional loss on 
the Harley Co., $100,000; provision for discounts and allow- 
ances on London branch accounts, $20,950 
Dividends on Preferred stock (7%). ...-.------ see 


Balance, surplus, Aug. 31 1922 


1,558,020 
70,000 


bares iets adiiemtes $936,192 
CONDENSED BALANCE SHEET AUG. 31. 





1922. 1921. | 

Assels— $s $ 
Land & buildings. 603 413 
Good-will (see text) &§,300 000 
Mach’y & equip_. 875,197 
Harley Co. stock. 
Harley Co. Ist M. 
Harley Co. notes. 
Note receivable 
Harley Co.ac’ts &c 
Stock in other cos 
Cash. ___- 
Inventories __- 
Acc’ ts receivable. - 
Can. Vic. bonds 
Due from branches 
Deferred charges. _ 


1922. 1921. 
Liabilities — $ 
617,762 | Common stock 
6,157,647 | Preferred stock 
942,523 | Acc’'ts payable 
301,266 | Notes payable 
~ Wages pay., &c 
561,777 Trade accept. pay 
Accrued taxes, &¢ 
Advances, &c_. 
Contingent reserve 
Surplus 


3% 
_10,000,000 10,000,000 
1,000,000 = 1,000,000 
378,913 110,102 
121,835 161,538 
13,278 22,091 
38,208 44,717 
33,060 63,163 
62,741 43,352 
33,000 
436 ,007 


625,000 


3,000 : 
161,531 
283,600 
131,629 

2,095,477 
348 ,355 

20 ,000 
292 ,396 


119,768 
152,763 
1 431,600 
302 ,500 


936 192 


162,730 
8,256 
Total __..___.__12,584,228 11,913,971 Total 12,584,228 11,913,971 
Note.—On Aug. 31 1922 there were unmatured under discount customers’ 
notes, trade acceptances and foreign drafts amounting to $315,959. By 
a ment dated April 1 1922 with the Continental Guaranty Corp. of 
ew York, the company was also contingently liable on customers’ notes 
discounted by Hendee dealers aggregating $50,035.—V. 115, p. 766, 314. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘‘Editorial Comment” or ‘‘Current 
Events and Discussions.” 


Car Loadings .—Loadings of all classes of revenue freight for the week 
ending Oct. 7 totaled 968,169 cars, a decrease of 20,212 cars from the 
preceding week, and 43,497 cars less than in the corresponding week of 
1920, the peak year for railway traffic. As compared with 1921 the Oct. 7 
figure was an increase of 68,488 cars. 

Principal changes compared with week ended Sept. 30 were: 

Coal, 189,312 cars, decrease, 37; merchandise and miscellaneous freight, 
573,782 cars, decrease, 15,316; grain and grain products, 50,553 ears, 
decrease, 1,576; live stock, 39,359 cars, decrease, 471; coke, 9,880 cars. 
increase, 424; forest products, 57,844 cars, decrease, 898; ore, 47,439 cars, 
decrease, 2,338. 

Car Shortage.—The American Railway Association reported that the 
demand for freight cars in excess of the current supply amounted to 141,252 
cars on Oct. 8, an increase of 10,927 cars over the total on Sept. 30. The 
shortage of box cars was 71,063, an increase in 8 days of 4,534, while for 
coal cars it amounted to 40,499, an increase within the same period of 1,545. 

The report showed that unfilled requisitions for stock cars totaled 17,477, 
an increase of 5,377 over the total on Sept. 30. The shortage in refrig- 
erator cars stood at 4,791, a decrease of 777 cars within the eight days. 

Matters Covered in ‘‘Chronicle’’ Oct. 14.—(a) Railroad gross and net earn- 
ings for August, p. 1674-77. (b) Methods of settling wage and working 
conditions between railroads and unions have entered new era, says W. G. 
Lee, President of Brotherhood of Railroad Trainmen, p. 1688. (c) Counsel 
for shopmen’s union files answer to Government's injunction suit, p. 1688. 
(d) Chicago Rock Island & Pacific renews working agrecment with engineers, 
p. 1688. (e) Further settlements in shopmen’s strike, p. 1688. (f) Penn- 
sylvania RR. removes freight embargo, p. 1689. 
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g) Secretary of Agriculture Wallace deciares freight rates on farm 
products must be lowered. p. 1689. h) Southern Ry. shareholders ex- 
press confidence in corporate management of property and declare for 
freedom from Commission control. p. 1689. 


Alabama & Mississippi RR.— Pari of Line Leased.— 


See Mississippi & Alabama RR. below.—V. 115, p. 1319. 


Algoma Central Terminals, Ltd.—Bond Interest.— 

It is officially announced that payment will be made to holders of Ist M. 

. 60-year bonds at the Bank of Montreal. in Montreal. London and New 
York, on Nov. | next of interest at the rate of 1'.° for six months from 
Feb. 1 last. upon presentation of coupon No. 6. This payment will be 
made in accordance with a plan of arrangement and agreement already 
entered into.—-V. 114, p. 1764. 


Ashland (Wis.) Lt., Pr. & St. Ry.— New Control.— 
See Middle West Utilities Co. in V. 115, p. 1737.—V. 109, p. 1079. 


Atchison Topeka & Santa Fe Ry.—EFquipment—I mpts. 

The company has ordered 5,100 cars, as follows: 2,500 from the Pull- 
man Co, 2,000 from the American Car & Foundry Co., and 500 from 
the Standard Steel Car Co —‘‘ Railway Age .”’ 

According to a statement credited to Pres. W. B. Storey, the company 
spent $48,351.006 for improvements in 1922 up to Sept.. and that the 192: 
improvements program will cost about the same.—V. 115, p. 1729, 1530. 


Bangor & Arocstock RR.—Listing.— 


The Boston Stock Exchange has placed on the list temporary certificates 
for 34,800 shares (par $100) Preferred stock.—V. 115, p. 1428. 


Berkshire (Mass.) Street Ry.—Wages Unchanged.— 

The company and its employees, by arbitration, have agreed to extend 
the present wage scale. The company had sought a 20° reduction and the 
employees an increase of from 10 to 15% .—V. 114, p. 2716. 


Bridgeton & Millville Traction Co.— Acyuired by New Co. 

The Cumberland Traction Co. has been formed with a capitalization of 
$100,000 to take over the line between Millville and Bridgeton, N. J. 
Clayton McPherson, who recently obtained a short term lease to operate 
the line, has been elected President: William L. Martin as Vice-President, 
Gaus ©. Westcott as Secretary and George Maier as Treasurer.—V. 115. 
p. 182. 


Brocklyn Rapid Transit Co.—Sitaiement By Federal 
Judge Mayer On Receivership.—Reorganization Under Way.— 

Federal Judge Maver has issued the following statement in 
connection with winding up the B. R. T. receivership: 

So many conflicting rumors have been current as to the reorganization 
or readjustment of the Brooklyn Rapid Transit system that it seems appro- 
priate to state what isin progress. t is desirable, of course, that the receiv- 
ership should be ended as soon as practicable: but before this result can be 
accomplished various legal and financia] problems must be worked out. 

These problems are different in many respects from those presented by 
the Interborough Rapid Transit Co. The Brooklyn Rapid Transit system 
consists not only of subway and elevated roads, but also surface roads, and 
thus the group of security holders and creditors who must be consulted 
before any plan is finally presented are more numerous than in the case of 
the Interborough. 

The questions involved have been under study for some time and outlines 
of plans for reorganization are now being prepared by different groups. 
These proposed plans, when drafted, will be the subject matter of confer- 
ference, and, in due course, the situation wil] be taken up with the Transit 
Commission. 

In view of what was said by the court and various counsel at the hearing 
at the beginning of the receivership, the court has no doubt that any plan 
ultimately submitted will make just provisions for claims of tort creditors, 
that is, deaths or personal injury claims. 

While the court has fully appreciated the hardships suffered in many 
instances by tort creditors, the delay in disposing of these claims has been 
due to the legal complications necessarilly incident to the receivership. It 
is hoped, however, that these creditors will not sell their claims to specu- 
lators. Not only are the interests of the tort creditors receiving the atten- 
tion of the court, but from early in the receivership the tort creditors’ com- 
mittee has been untiring in its efforts to secure a just and fair disposition of 
these claims. 

Fortunately, the increase in the net earnings of the Brooklyn Rapid 
Transit system has made possible the winding up of the receivership a 
practical question, and, while it is impossible when that result will be 
obtained, the time has come when efforts to that end have been seriously 
undertaken. 


Statement of Interest Coupons in Default at October 1 1922. 


Coupons Dated (see note) 
Brooklyn Rap. Tran. Co.—Ist Mtge. 5s_Apr. 1919 & subsequent thereto. 
First Refunding Mtge. 4s : _July 1919 & subsequent thereto. 
Three-Year 7“ Gold notes (due 1921) _Jan. 1919 to July 1 1921. 
N.Y. Municipal Ry. Corp.— Ist M. 5s__Jan. 1919 & subsequent thereto. 
Brooklyn Heights RR.—Ist Mtge. 5s Oct. 1919 & subsequent thereto. 
Nassau Electric RR.—Ist Mtge. 5s___- Oct. 1919 & subsequent thereto. 
First Consolidated Mtge. 4s. July 1919 & usbsequent thereto. 
Atlantic Ave. Improvement Mtge. 5s__Jan. 1920 & subsequent thereto. 
Bklyn. B. B. & W. E. Gen. Mtge. 5s__Oct. 1919 & subsequent thereto. 
Bklyn. Queens Co. & Sub. RR. Ist M. 5s_July 1919 & subsequent thereto. 
First Consolidated Mtge. 5s__._._.__._.._Nov. ] 1919 & subsequent thereto. 
Coney Isl. & Bklyn. RR. Consol. M.4s__July 1 1919 & subsequent thereto. 
Note .—Interest on all issues listed above is payable semi-annually .— 
V. 115, p. 1729, 1531 


Buffalo & Lake Erie Traction Co.— Abandonment.— 

The New York P. S. Commission has notified City Attorney Nugent 
that it will grant the application of George R. Bullock, receiver of the 
company, to abandon the Point Gratiot Street Ry... Dunkirk, N.Y. The 
line operated only in the summer months (Electric “Railway Journal.’’). 
—V. 115, p. 1209. 


Buffalo Rochester & Pittsburgh Ry.— Bonds Offered.— 
Lee, Higginson & Co., New York, are offering at 964% 
and int. to yield over 4.72%, $4,500,000 Consol. Mtge. 
414% Gold bonds of 1907. Due May 11957. Non-callable. 
The bankers state: 


Company.—Operates an important railway system of approximately 
590 miles of road (1257 miles of track) extending from Pittsburgh and 
New Castle, Pa., through the bituminous coal fields to Buffalo and Roch. 
ester, N. Y. Of the mileage operated, 368 miles are owned’ in fee, 90 
miles are operated under lease and upon 131 miles company has trackage 
rights. Through 50% ownership of the Ontario Car Ferry Co., Ltd., 
and connections with the New York Central RR., Erie RR.. Philadelphia 
& Reading Ry., and Central RR. of New Jersey, company has direct 
connections with the important coal markets of eastern Canada, New 
England, New York City and Philadelphia. 

Capitalization Outstanding (Upon Completion of Present Financing). 
Preferred 6% stock $6 .000.000 |\Consol. Mtge. 4's (incl. 
Common stock pa 10,500,000 this issue) - ...----$22,578,000 
Underlying Divl. Mtge. ‘U.S. Govt. loan, 1926--. 1,000,000 
bonds, due 1937 & 1939_ 4,777,000 Equip. obligations. due 
6,277,800 


hee 


serially 1927-1935- -. 

Purpose.—Proceeds will be used to retire at maturity on Dec. 1 1922, 
the remaining $3,655,000 Rochester & Pittsburgh RR. 6% bonds out 
standing, to provide additional working capital and to reimburse the 
company in part for the purchase of equipment paid for out of earnings. 

Earnings.—From 1911 to 1917 inclusive, net income available for interest 
charges averaged $2,985,971, or 2% times average interest charges of~ 
$1,325,562 during the same period. From 1918 to 1920 inclusive, covering 
the period of Federal control, the Guaranty Period of’ six months from 
March 1 1920 and including 4 months of corporate centro] to Dec. 31 
1920, the average net income available for interest was $3,369,403, or 
over twice interest charges overaging $1,594,340. 

A substantial margin of earnings over fixed charges has been shown in 
every year during the last 25 years, with the exception of 1921, in which 
year a deficit occurred, due to depressed business conditions. Net earn- 
ings for 1922, since the settlement of the coal and. railgead strikes, have. 
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shown a large improvement and it is believed that with a return to normal 
business conditions income should approximate pre-war figures. 

Dividends .—Since 1902 company has paid continuous dividends of 6% 
per annum on its Preferred stock and not less than 4°, per annum on its 
Common stock. 

_ Listing.—Bonds previously issued are listed on the New York Stock 
Te application will be made to list the present issue.—V 
oO; Dp. bad. 


Central Pacific Ry.—Southern Pacific Seeks to Avoid 
Dissolution.— 


See Southern Pacific Co. below.—V. 115, p. 1729. 


Chicago Aurora & DeKalb Electric Ry.— Sale. 


There being no bidders Oct. 17 the sale of the road has been postponed 
for 30 days.—V. 115, p. 1428. 


Chicago Aurora & Elgin Corp.—Definitives Ready.— 
See Chicago Aurora & Elgin RR. below.—V. 114, p. 2716. 


Chicago Aurora & Elgin RR.— Definitives Ready.— 

The Girard Trust Co., Philadelphia, depositary, is now prepared to 
deliver to holders of its interim receipts the definitive Ref. & Improve. 
‘% bonds of Chicago Aurora & Elgin RR., and voting trust certificates 
for Common stock of Chicago Aurora & Elgin Corp. Delivery of the 
definitive debenture bonds of the Chicago Aurora & Elgin Corp. will 
be made on or after Nov. 1 1922 to holders of interim receipts therefor. 

The interest due Oct. 1 1922 on the Ref. & Improve. 7% bonds of the 
Chicago Aurora & Elgin RR. was paid at office of Girard Trust Co., 
Philadelphia, trustee. 

he company has asked the I.-S. C. Commission for authority to issue 
$470,000 equip. trust notes for the purchase of 20 passenger coaches and 
one electric locomotive.—V. 115, p. 1320. 


Chicago Burlington & Quincy RR.— Consolidation Plan. 
See Northern Pacific RR. below.—V. 115, p. 1729, 435. 


Chicago Indianapolis & Louisville Ry.—Zarnings.— 

President H. R. Kurrie says in substance: Gross earnings from Jan. 1 to 
Oct. 7 were 2.17% ahead of 1921. The only decrease was in passenger 
revenue, which was off 8.36%, or $212,237, from 1921. We have thus far 
earned more than half the year’s dividend requirement. In Aug. and Sept. 
we felt the effect of the strike and high coal prices. In Aug. we were 
obliged to buy coal in Kentucky. Monon earnings are now determined by 
power conditions and car supply.’’—V. 115, p. 1631. 


Chicago Junction Ry.—Equip. Notes.— 

The I.-S. C. Commission has authorized the Chicago River & Indiana 
RR. Co. to assume obligation and liability in respect of the payment of 
$414,700 equipment notes of the Chicago Junction Ry. 

The Commission also granted authority to the New York Central RR. 
to assume obligation and liability in respect of the equipment notes by 
guaranteeing performance of the obligation to be assumed by the Chicago 
River & Indiana RR. in respect thereof. 

These equipment notes were created by an agreement dated Jan. 15 
1920, between Walker D. Hines as Director-General of Railroads, the 


Junction Co. and the Guaranty Trust Co. of New York, as trustee.— 
V.115, p. 1099. 


Colorado Springs & Cripple Creek Dist. Ry.— Sale.— 
This road, running from Colorado Springs to Cripple Creek, Colo., 71 
miles, was sold by Special Master Ivor O. Wingren, Oct. 16, to W. D. 
Corley of Colorado Springs, for $375,000.—V. 115, p. 1320. 


Columbus Newark & Zanesville Electric Ry.—-Receir- 
ership Terminated.— 

We are advised that the receivership has been terminated and the prop- 
erty is now being operated for the bondholders by Day & Zimmerman. 
As the receivership was only recently terminated, no reorganization plan 
has as yet been proposed or adopted. It is, however, anticipated that a 


plan for re-financing and operating of the company will be forthcoming 
shortly.—V. 113, p. 847. 


Columbus Railway Power & Light Co.—T7enders.— 
The Harris Trust & Savings Bank, trustee, 115 W. Monroe St., Chicago, 
[ll., will, until Nov. 10, receive bids for the sale to it of Ref. Mtge. gold 


bonds 6% series due 1941, to an amount sufficient to exhaust $121,875. 
~V.115, p. GSS. 


Cumberland (Md.) Electric Ry.— Verger.— 

The Maryland P.S. Commission has approved the merger of this company 
and the Edison Electric Illuminating Co. of Cumberland, Md. The 
consolidated company will be known as the Cumberland Edison Power Co. 
Townsend Scott & Sens, Baltimore, headed the syndicate which promoted 
the merger.—V. 114, p. 2115. 


Cumberland Traction Co., N. J.—Acquisition. 
See Bridgeton & Millville Traction Co. above. 


Denver & Rio Grande RR.—Subdepositary. 

The committee of which Richard Sutro is chariman, and Lewis L 
Clarke, Pres. American Exchange National Bank and William Loeb Jr., 
members, which asks deposit of Denver & Rio Grande Ist & Ref. 5s, has 
appointed Rotterdamsche Bankvereeniging of Amsterdam as sub-depositary 
for the Refinding 5s, of which a large amount are held in that country. 
See V. 115, p. 1529. 


Detroit Bay City & Western RR.—Receiver.— 

Judge Tuttle has appemtes H. L. Stanton, V.-Pres. of the Detroit 
Trust Co., receiver of this road and the Independent Sugar Co. Receiver- 
ship proceedings were instituted through joint petition of the Milliken 
National Bank, Decatur, Ill., and the Valley Coal Co., of Ohio, the former 
alleging that it holds $12,500 unpaid notes against the railroad company 
and the latter setting up claims against the sugar DOmapany amounting to 
$41,683. The bank alleges that the railroad has liabilities amounting to 
$715,000, while the Valley Coal Co. sets up that the sugar company’s 
liabilities total $725,000.—V. 114, p. 1062. 


Detroit United Ry. —Value of Properties.— 

An appraisal of the company’s property, presented to the Michigan 
P. U. Commission shows that the total reproduction value of the com- 
pany’'s interurban and city property (exclusive of city lines sold to the city 
of Detroit) is valued at $30,785,035. The actual cost of the property is 
given aS $25,211,842 and the reproduction cost, to replace the property 
under existing prices, new, is placed at $41,796,886. The reproduction 
cost of operating property less depreciation is figured at $28,177,097. The 
present average condition of company’s property is given as 74%. 

The appraisal was made to aid the Commission in determining accurately 
the earnings per mile of the company’s interurban system, so that rate 
schedules under the 1921 law fixing sliding rates proportionate to earnings 
may be definitely determined.—V. 115, p. 1730, 1099. 

of 
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East St. Louis & Suburban Co.—VFrom 95 to 98% 
Stock Deposited under Offer of North American Co.—E. 
Clark & Co. in a letter to the stockholders who have not 
yet deposited their holdings under the offer for purchase of 
their stock for the North American Co. say: 

There have been deposited under the offer of purchase made by Dillon, 
Read & Co. 98% of the Preferred stock and 95% of the Common stock of 
the East St. Louis & Suburban Co. The time originally fixed for deposit 
of stock expired Oct. 16 1922. but in order to give the few outstanding 
stockholders an opportunity to take advantage of the offer, a short ex- 
tension has been arranged. 

Your stock should immediately be forwarded for exchange to the Central 
Union Trust Co., 80 Broadway, New York. If for any reason you prefer 
to sell your stock we will pay the market prices of $50 per share for the 
Preferred and $9 per share for the Common stock. This offer is for im- 
mediate acceptance and may be withdrawn at any time. 


In case of either exchange or sale certificates should be endorsed in blank, 
witnessed, and guaranteed by a broker or bank official. See V.115, p. 1320. 


Gallipolis (O.) & Northern Traction Co.—Receivership. 
S. H. le, banker, has been appointed receiver. 





Grand Trunk Pacific Ry.—/nlerest.— 

A dispatch from Ottawa Oct. 12 states: ‘‘Commencing Nov. 1 interest 
payments on the bonds of the branch lines of the Grand Trunk Pacific in 
the provinces of Alberta and Saskatchewan, which were guaranteed by 
the provinces, will be met through the Canadian National Railways. 

There branch roads will remain in the national System as feeders to the 
main line. Provision for this action was made in the railway estimates 
passed during the last session of Parliament when $800,000 was voted for 
the pufpose of reimbursing the two provinces for the interest paid by them 
since the Grand Trunk Pacific went into liquidation. 

Refunds to Alberta and Saskatchewan will amount to approximately 
$500,000. The bonds were guaranteed and when the road went into 
liquidation these provinces were forced to assume the interest payments 
and make good the irregularities.—V. 115, p. 543. 


Great Northern Ry.—Consolidation Plan.— 


See Northern Pacific RR. below.—V. 115, p. 73. 
Indianapolis Street Ry.—/Fare Application.— 


The company has applied to the Indiana P. S. Commission for authorit y 
to increase the fare on ‘‘owl”’ cars from 5 to 10 cents.—V. 115, p. 303. 


Interstate Railway.— Stricken Off List.— 

The Phila. Stock Exchange on Oct. 13 struck off the regular list $105,000 
Coll. Tr. Ctfs. 4s, due 1943, reported as acquired by the company and 
surrendered to and canceled oY the Real Estate Title Insurance & Trust 


Co., Phila., trustee, leaving the amount of trust certificates listed $10,- 
345,000.—V. 115, p. 73 


Ironwood & Bessemer Ry. & Lt. Co.—New Control.— 
See Middle West Utilities Co. in V. 115. p. 1737.—V. 114, p. 2359. 


Kansas City Outer Belt & Elec. Ry.— Sale Confirmed.— 

An order confirming the sale of the property for $330,500 to Joseph J. 
Heim, of the Kansas City, Kaw Valley & Western Electric line, was made 
e ewe Oct. 11 by Judge John C. Pollock in Federal Court.— 
rf. 115, p. 306. 


Interborough Consolidated Corp.— Sale Confirmed.— 

Judge Julius M. Mayer in the Federal District Court Oct. 13 confirmed 
the sale of 339,128 shares of Capital stock of the Interborough Rapid 
Transit Co. for $1,750,000., made to D. Raymond Noyes, representing 
Grayson M.-P. Murphy, Frank L. Pold and Guy E. Tripp, voting trustees, 
under the reorganization plan of the Interborough Rapid Transit Co. 
See V. 115, p. 1730, 1321. 


Interborough Rapid Transit Co.— Voting Trustees, &c. 

To carry out provisions of Interborough-Manhattan plan of readjust- 
ment, providing for election of directors to represent the public authorities 
on the Interborough board, a voting trust has been established. Voting 
trustees are: Grayson M-P. Murphy, Guy E. Tripp and Frank L. Polk. 
The voting trust is to continue in force until Oct. 1 1927. 

On declaring the plan operative, it is proposed to increase the number of 
directors from 15 to 18. Of this number 9 shall be persons designated by 
the committee representing the stockholders, 3 designated by the Transit 
Commission, 3 by the committee representing the First 5s and 3 by a com- 
mittee representing Manhattan Railway stockholders. 

The company has applied to the Transit Commission for authority to 
issue the securities required under the readjustment plan. 

Complete Interborough service between Manhattan, Bronx, Queens and 
Brooklyn was established Oct. 16 with the inauguration of service on the 
Livonia Ave. ‘‘L’’ extension of the Eastern Parkway subway.—V.115,p.1730. 


International Ry., Buffalo.—Damage Claim Filed.— 
Compinyv has filed with Buffalo city law dept. a claim for damages 
aggregating $3,805,250, which, it is alleged, was incurred during the strike 
which started July 1, through the failure of the city to furnish adequate 
rotection to its pee and employees. Of this amount, an item of 
4,250 is for actual property damage.—V. 115, p. 868, 759. 


Ithaca Traction Corp.—Protective Committee.— 

Default having been made on the principal of (1) $175,000 Ithaca Street 
Ry. lst Mtge. 6% gold bonds due July 1 1922; (2) $75.000 Ithaca Street 
Ry. 2d Mtge. 6% gold bonds, due July 1 1922; (3) $25.000 Cayuga Lake 
Electric Ry. lst Mtge. 6% gold bonds, due June 1 1922. and the interest on 
the $488 ,000 Ithaca Traction Corp. Ist Refg. Mtge. 50-Year 5% gold bonds, 
due April 1 1964, the protective committee named below has been formed 
to protect the interests of the bondholders: 


The committee in a notice to the bondholders Sept. 26 says: 

The company is not able to pay or provide for the payment of the bonds, 
and the holders, to safeguard their investment, have appointed a protective 
committee. It is hoped to obtain a reorganization of the finances and af- 
fairs of the company in such a way as to insure the bondholders full protec- 
tion, if not payment. Holders are requested to deposit their bonds with 
the Ithaca (N. Y.) Trust Co. before Nov. 15. 

Committee.—Mynderse Van Cleef, Chairman (Chairman of Board, 
Ithaca Trust Co., Ithaca, N. Y.); Frederick J. Platt (Scranton (Pa.) Trust 
Co.); Charles D. Bostwick, Sec’y (Compt... Cornell University, Ithaca, 
N. Y.), with Hank Irvine, counsel, Ithaca, N. Y.—V. 115. p. 76 


Lake Superior District Power Co.—New Control.— 
See Middle West Utilities Co. in V. 115, p. 1737.—V. 114, p. 2020. 


Lehigh Power Securities Corp.—Earnings— Tenders .— 
The corporation was incorp. July 19 1917 in Delaware. It owns all the 
Common stock and all the non-cumulative shares of Preferred stock of the 
Pennsylvania Power & Light Co.; a substantial majority of both classes of 
stock of the Lehigh Valley Transit Co., and all the Common stock of 
Wilkes-Barre Co. 
Combined Statement of Income for the 12 Months ended June 30 1922. 
(1) Subsidiary Companies 1922. | (2) Lehigh Pow. Sec. Corp. 1922. 
Gross earnings $15,321 838 | Proportion of above earnings 
Operating expenses 9,832,168 accr.toLeh. Pow.Sec.Corp. $1,975,347 
7 | Miscellaneous income ; 234,024 


$5,489,670 
145,620 $2,209,371 
73,185 


$2,136,186 


1,057 ,567 
259,205 


Net earnings 
Other income 





Total ___- aoeee ah cea 
Expenses, including taxes_ -- 
Total income 
Interest to public 
count. . 
Depreciation appropriation 


$5,635,290 
and dis Balance : le 
Int. on 10-Year 6°, notes 


Other int. and deductions_. 


2,035,350 
1,271,089 





Combined undistrib.income $819,414 


6% Secured gold notes authorized, 
$3,299,900 have been retired, 


The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Nov. 1, receive bids for the sale to it, of 10-year 6% secured gold notes, 
dated Aug. 1 1917, to an amount sufficient to exhaust $1,175,607.—V. 114 
p. 2469, 854. 


Louisiana & Arkansas Ry.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to issue not 
exceeding $470,000 Ist Mtge. 5% gold bonds, to be pledged and repledged 
from time to time as collateral security for any note or notes which may 
be issued, without authorization of the Commission having been first 
obtained.—V. 112, p. 1617. 


Middletown & Unionville RR.—/nterest.— . 

The company announces that the interest of 3% on its Adjustment 
Income Mtge. bonds for the six months ended April 30 last will be paid on 
Nov. 2 at the Bankers Trust Co.—V. 112, p. 1741. 


Minneapolis & St. Louis RR.—Lyuwipment [ssue.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $1,500,000 6% Sooke, Trust Notes to be secured on 20 new loco- 
motives, 10 new passenger coaches and 1,000 rebuilt freight cars. The 
company proposes to sell the notes at 95)¢ through man & Co., 
New York, and Stroud & Co., Philadelphia.—V. 115, p. 1210, 869. 


Mississippi & Alabama RR.—Acquisition.— 
The I.-8. C. Commission has authorized the company to lease 17 miles 


of railroad extending from Vinegar Bend., Ala., to Leakesville, Miss 
The line in question is the northerly portion of the Alabama & Mississippi 


$2,328,851 | 

Of the total $50,000,000 10-Year 
$18,404,800 have been issued, of whic 
leaving outstanding $15,104,900 


Balance 
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RR., which on Oct. 21 1921 was authorized to be abandoned by the 
Oommission. 

On Aug. 1 1922 the road was sold in receivership proceedings for $142,365 
(V. 115, p. 1319). The new company proposes to lease from the pur- 
chasers the 17 miles in question, at an annual rental of $5,000 The com- 
yvany is to have a capitalization of $6,000, but has not made application 
or authority to issue its stock. 


Missouri Kansas & Texas Ry.—Sale Postponed.— 

The sale of the property, scheduled for Oct. 16, has again been post- 
poned, pending the approval by the I.-S. C. Commission of the reorganiza- 
tion plan.—V. 115, p. 1632, 1429. 


Missouri Pacific RR.—PBonds Sold.—Kuhn, Loeb & Co.., 
New York, have sold at par and int. $5,500,000 Ist & Refg. 
Mtge. 6% gold bonds, Series ‘‘D,’’ due Feb. 1 1949 (see ad- 
vertising pages). 


Data from Letter of President B. F. Bush, New York, October 19. 

Purpose .—To reimburse company for capital expenditures and to provide 
funds for the purchase of new equipment. 

Securily.—Secured by a direct lien on all the railroad properties of the 
company, including about 6,694 miles directly owned, valuable terminal 

roperties, depots, bridges and upon all the equipment owned, suvject to 

127,103,500 vrior liens, for the retirement of which at or before maturity 
Ist & Ref. Mtge. bonds are reserved. The Ist & Ref. Mtge. bonds are a 
first lien on 3,354 miles of railroad and a refunding tien on the remaining 
about 3,340 miles, subject to prior liens thereon as above stated. 

The bonds of this issue outstanding, including the bonds now being issued, 
plus the amount of loans from the U. 3. Government secured by such bonds, 
are at the rate of only $17,595 per mile on the mileage on which the bonds 
are a first lien. 

Equity.—Following the Ist & Ref. Mtge. bonds, company has outstanding 
$51,350,000 Gen. Mtge. 4% bonds, due Mar. 1 1975, $71,800,100 Preferred 
stock and $82,839,500 of Common stock, having a total present market 
value of approximately $93,000,000. 

Earnings.—The income applicable to interest on the outstanding Ist & 
Ref. Mtge. bonds after deducting interest on prior liens, rentals, tases 
(other than income taxes), &c., for the year ended Dec. 31 1921, amounted 
to approximately $7,852,000 (incl. approximately $1,500,000 overlap items 
account of Government control and Government guaranty periods), while 
the amount of int. on the Ist & Ref. Mtze. bonds, after the issuance of the 
present bonds, amounts to $2,754,225 per annum. 

The earnings for the elapsed part of the year 1922 have been unsatisfac- 
tory, due to the coal and shop crafts strikes and the accompanying dis- 
turbance of business, but conditions are now rapidly becoming normal. 

Assets.—General balance sheet as of Aug. 31 1922, compared with June 1 
1917 (the date the company took over the operation of the property), 
shows an increase in total assets of $65,081) ,533, against an increase in its 
liabilities of only $33,217,193, of which latter $19,479,960 represents 
equipment ttust certificates and amounts funded by the U. s. Govt. for 
new equipment purchased, additions, betterments, &c. 

On Aug. 31 1922 current assets, without including $9.249,695 materials 
and supplies, exceeded current liabilities by $10,432,859. ‘There was no 
floating debt and the company held as part of its current assets cash, U. 8S. 
Govt. certificates and N. Y. City warrants aggregating $14,861,723. 

Issuance.—The issuance and sale of these bonds has been authorized by 
the 1.-S. C. Commission and other necessary public authorities. 

Listing.—Application will be made to list these bonds on the N. Y. Stock 
Exchange. For previous offering of $18,000,000 Ist & Ref. Series ‘D”’ 
bonds, see V. 114, p. 1287.—V. 115, p. 759, 645. 


Nashville Chattanooga & St. Louis Ry.— Equip. Trusts. 

The I.-S. C. Commission has authorized the company to assume obliga- 
tion and liability in respect of $1,800,000 4%% Equip. Trust Certificates, 
Series ‘‘B,"’ to be issued by United States Trust Co., New York, trustee, 
under an equipment trust agreement dated Oct. 1 1922, in connection with 
the procurement of the following equipment: Eight locomotives, costing 
$378,079: 15 passenger-train cars, costing $307,541, and 1,000 freight-train 
cars, costing $1,611,417. 

Arrangements have been made to sell the certificates to J. P Morgan & 
Co., New York City, at not less than 94.89 and div.—V. 115, p. 1632, 1731 


National Rys. of Mexico.—Ratification of Agreement Pro- 
viding for Adjustment of Mexican External Deht.— 
were ae Events”’ in ‘‘Chronicle’’ Oct. 14, p. 1680.—V. 115, p. 


New York State Rys.—Balance Sheet, Ete.— 
July 31°22. Dec.31°21. July 31°22. Dec.31°21. 
Assets— x $ 


$s Liabilities (Con.)— 
Road & equipm’'t_ 52,838,269 52,478,711 | Accounts payable. 382,841 710,667 
Investments 2,637,969 2,363,192 
67,253 385,360 


Matured int., divs. 
. 266 ,340 
1 662,735 
396,801 258,591 
6 


& rents unpaid. 
602,122 Accrued int., divs. 
123,408 
84,450 36 ,000 
175 ,000 


442,865 & rents payable. 
104,596 | Other current liab- 
665,340 
815,846 
326 ,582 243 ,673 


Mat’d funded debt 
2,160,088 
3,089,153 





Accts. receivable. _ 
Materials and sup- 

Plies (at cost) ___ 
Interest, dividends 

and rents receiv. 
Unadjusted debits 
Reacquired secur. 





Tax liability 339,069 
6,113,856 | Reserve for deprec. 
759,900 (road & equip.). 3,392,773 
Reserve for aban- 
64,090,244 doned property. 812,500 
Oth. unadj. credits 93,928 
Res. for accr. repl. 
Pref. 5% stock... 3,862,500 3,862,500 and deprec 
Common stock._.19,952,400 19,952,400 | Sink. fund reserves 
Funded debt 
Loans & notes pay. 


669,739 unpaid 
Other def. liabilities 814,720 
288 ,924 
9,900 
60,508,740 





153,464 


5,000 ,000 
167,698 
3,070,608 


60,508,740 64,090,244 
President James F. Hamilton has applied to the Common Council o 

Rochester, N. Y., for permission to operate trackless trolleys or buse 

through certain streets of the city of Rochester.—V. 115, p. 1731, 1533. 


Northern Ohio Traction & Light Co.—Securities.— 
The Ohio P. U. Commission has authorized the compan to issue $1,000,- 
000 6% Gen. & Ref. Mortgage bonds and $1,000,000 7% Preferred stock. 
The company is selling the stock through its employees. No bonds have 
been issued, the Commission only granting authority to do so when impr \e 
ments are made to the property. None of the securities are placed with 
ing houses for disposition.—V. 115, p. 1429, 1100. 


Northern Pacific Rv.—Hearing on Consolidations— 
Officers of the Northern Pacific, the Great Northern and the Chicago 
Surtngton & Quincy RR. held conferences this week on the matter of 
prepara testimony, relative to consolidation, to be presented at the 
earing before the I.-S. C. Commission Nov. 17. Chairman Howard 
Elliott made the following statement Oct. 19: 

“The I.-S. C. Commission has set Nov. 17 for hearing in Washington 
“in the matter of consolidation, with a limited number of systems, of the 
railway properties of the United States.’ They will take up first the 
subject of the group in the northwest part of the country. 

‘The conference to-day (Oct. 19) between representatives of the Great 
Northern, Northern Pacific and Burlington are simply for the purpose 
of considering the subject and arranging for suitable testimony on Nov. 17, 
s0 as to give to the Commission all information available on the com- 

licated subject of a proper grouping of the railroads of the United States 
n the interest of adequate service to the public and protection to the 
owners of the property . as called for by the Transportation Act."’ 

It is stated that it is the desire of these companies to preserve the close 
relationship that has existed between them in the last 21 years, through 
soant control of the Burlington by Great Northern and Northern Pacific. 

he Chicago Milwaukee & St. Paul, it is stated, is not being considered 
as a part of the proposed grouping. 

Under the Comunussion's proposed consolidation plan (V. 113, p. 1429) 
the Great Northern and the Chicago Milwaukee & St. Paul would be 
grouped with other small roads into one system, while the C. B. & Q. and 
the Northern Pacific with other smaller roads would form another system. 


Theodore F. Merseles of Caicage has been elected a director to fil: an 
existing vacancy.—V. 115, p. 1210, 437. 


Norwalk & Shelby Ry., North Fairfield, O.—New Co. 
See Sandusky Norwalk & eld Electric Ry. below. 





188,259 
26,933,000 24,723,000 | Profit & loss (bal.) 3,236,696 
375 
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Oregon Trunk Ry.—Abandonment of Part of Line.— 

The I.-S. C. Commission has authorized the company to abandon that 
portion of its line of railroad extending from South Jct., Wasco County, 
Ore., to Metolius, Jefferson County, Ore., a distance of 28.92 miles. The 
report of the Commission says in pirt: 

The track proposed to be abandoned is a part of the applicant's main 
line, which extends from a connection with the Spokane Portland & Seattle 
Ry. at Fallbridge, Wash., up the canyon of the Deschutes River to Bend, 
Ore., a distance of approximately 157 miles. For the ater part of the 
distance the applicant's line is paralleled by the Central Oregon branch of 
the Oregon-Washington Railroad & Navigation Co., which branch extends 
from a connection with the main line of that company on the Columbia 
River to Bend. Between South Junction and Metolius the two lines di- 
verge from each other a maximum distance of approximately 8 miles. 

The railroad of the Oregon Company was built by the Harriman interests 
and the appli ant’s railroad was built by the Hill interests during a period 
of keen competition. It is stated that at the time these two roads were 
built, an agreement was made for partial joint construction and operation, 
so that but one line was built between North Junction, Ore., and South 
Junction, a distance of approximately 10 miles, and between Metolius and 
send, a distance of 41 miles. ‘These single lines have since been used 
jointly by the two companies. 

The companies have now agreed upon the joint use of the line of the Ore- 
gon Company between South Junction and Metolius, and the applicant 
desires to remove its tracks between those points. Thereafter it is proposed 
to operate jointly a single line from North Junction to Bend, a distance of 
approximately 81 miles. It is hoped ultimately to unify the two lines 
to the Columbia River, and it is stated that the applicant's negotiations 
with the Oregon Company include an op'ion under which the latter company 
may use the applicant’s line from North Junction to the Columbia River 
on the same terms as the applicant now proposes to use the line of the 
Oregon Company between South Junction and Metolius.—V. 89, p. 666. 


Pacific Flectric Rv.—Fore Petition .— 

The cities of Pasadena, South Pasadena, Glendale and Alhambra have 
filed a petition with the California Supreme Court for a review of the ruling 
= the C liforniaa RR.Commission increasing fares on the railway’s lines on 

an ] 1922 

The company on Sept. 23 filed with the City Council and the Board of 
Public Utilities of Los Angeles an application for an extension for 21 years 
of the existing franchise for operation of freight service on the municipally 
owned tracks of the city of Los Angeles on San Pedro St, which is a cul- 
mination of plans and negotiations that have been under consideration 
for more than a year by the Chamber of Commerce, the Pacific Electric 
RR. and the Los Angeles city department.—V. 115, p. 1533, 1321. 


Pennsylvania Co.—TVenders.— 
The Girard Trust Co., trustee, Philadelphia, Pa., will until Occ. 3l 
receive bids for the sale to it of 40-Year Guaranteed gold trust certificates, 
series ‘“‘E,’’ due 1952, to an amount sufficient to exhaust $100,000, ata 
price not exceeding par and int.—V. 115, p. 1533. 


Philadelphia Rapid Transit Co.—FLarnings.— 

Income Account for Month and 9 Months ending Sept. 30. 
1922—Sept.—1921. 1922—9 Mos.—1921. 
69,350,179 66,390,051 623,972,005 622,163,877 
$3 ,.396.513 $3.270,196 $30,645,611 $30,825,268 
$3.448.084 $3,340,688 $31,238,143 $31,511,638 
2,623,078 2,528,147 22,840,103 23,525,408 


Operating income__.. $825,006 $812,541 $8,348,040 $7,986,230 
Non-operating income_ - 49 ,72< 47 363 401,133 363.073 


$874,730 $859,904 $8,749,173 $8,349,304 
$24,736 815,944 7,384,044 7,368,761 


$49,994 $43,959 $1,365,129 $980,543 


No. of pass. carried - - -- 
Passenger revenue 
Operating revenue 
Operation and taxes- --- 








Gross income 
Fixed charges ___ ~~ 





Net income 
—V.115, p. 1429, 1211. 


Portland (Ore.) Ry., Light & Power Co.—Preferred 
Stock Offered.—Richardson & Clark, Providenec, R. I., are 
offering, at 98 and divs., to yield 7.14%, $1,000,CO0 7% 
Cumul. Prior Preference Stock, Series A. 

Preferred as to assets and dividends. Redeemable at 105. Dividends 
payable Q.-J. 


Data from Letter of Pres. Franklin T. Griffith, Oct. 3 1922. 


Purpose.—Proceeds of this issue of prior preference stock together with 
about $645 200 prior preference stock recently sold locally largely to cus- 
tomers and employees will be used for retirement of floating debt already 
incurred for construction purposes and to pay for a portion of the construc- 
tion expenditures during this year. Total construction expenditures during 
1922 will approximate $2,500,000. 

New Construction.—Company has commenced operations on a new hydro- 
electric development on the Clackamas River, which will have an ultimate 
capacity of 100,000 h. p. It is expected that the initial development of 
35,000 h. p. will be completed July 1 1924 at a cost of approximately 
$3,500,000. 

Capitalization After This Financing— 
ELE LL LET 
First and Refunding Mtge. 5s. due 1942 
First Lien & Ref. Mtge. 7%s, due 1946 
First Lien & Ref. Mtge. 6s, due 1947 
8% coupon gold notes, due 1926 
7% Cumulative Prior Preference stock 
6% Cumulative First Preferred stock ‘eo 
6% Non-cumulative Second Preferred stock 
Common stock 


Authorized. Outstanding. 
Closed x$15,815,000 
75,000,000 x13,578,700 
O 5,1 &® 
Open 20 
10,000 ,000 0 
7,500,000 

5,000,000 

20,000 ,000 


x Does not include treasury bonds or bonds held in sinking funds. 
Guaranty.—Company guarantees principal and interest $712,000 Willa- 
mette Valley Southern Ry. 6% bonds, due 1939 


Earnings for Twelve Months Ended July 31 1922. 


Green GRPOINEE. .. <2 concn ccccccnnsecceseceocesocccoecoececss $9,927,194 
Operating expenses, bridge rentals and taxes 6,250,194 
Interest and amortization charges 2,135,500 


Balance for depreciation, reserves and dividends----------.-- 1,541,500 
Annual dividend on $1,645,200 7% Prior Preference stock requires 115,164 

Compare also offering of $2,500,000 First Lien & Ref. Mtge. 6s, Series 
“B,”’ in V. 115, p. 1429. 


Public Service Corporation (N. J.).—Earnings.— _ 
— Month of September— —12 Months to Sept .30— 


1922. 21. 1922. 1921. 
Oper. rev. of sub. Gos... 96 490.320 $6,012,104 $77,212,423 $75,587,501 
Oper. exp., fixed charges, 

ees a ccnanaaan 6,141,369 5.779.214 71,894,617 72,725,704 

$232,890 $5,317,808 $2,861,797 











Bal. avail. for divs.&sur $353,851 
—V.115, p. 1321, 1211. 


Puget Sound Power & Light Co.—Pref. Stock Offered.— 
Stone & Webster, Inc., Estabrook & Co. and Parkinson & 
Burr are offering at 105 and div., to yield about 6.65%, 


$1,300,000 7% Cumul. Prior Preference stock (par $100). 
Redeemable at 110. Preferred as to dividends and in case of liquidation. 
Dividends payable Q. J. 
Data from Letter of Chairman F, S. Pratt, Oct. 16. 


Company.—Does the greater part of the commercial electric light and 
power business in the Puget Sound district of Washington, and. principally 
through subsidiaries, does substantially all the electric street and interurban 
railway business in the same territory outside of the City of Seattle, serv- 
ing an area of over 3,000 square miles and a popualtion estimated to exceed 
580,000. 

Property.—The electric generating stations include 5 hydro-electric plants 
with installed generating capacity of 117,300 h. p. and 6 reserve steam power 
plants of 46,850 h. p. capacity. Less than 2% of the power distributed is 
generated by steam. The undeveloped water power sites controlled have 
a possible capacity of over 100,000 h. p. The water power developments, 
which are among the largest investments of the company, have been con- 
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suructed at pre-war costs, placing the company in position to furnish power 
cheaper than would be possible if constructed at the present time. | The 
power generated is distributed over 664 miles of high-tension transmission 
lines and comprehensive distribution systems in the various sities and towns 
The street and interurban e'ectric railway systems comprise about 281 miles 
of track and 585 cars. 

Purpose.—To provide funds for the retirement of floating debt incurred 
for construction purposes and to furnish additional capital for extensions 
and improvements. 

Capitalization After This Financtng- 
Under!vjng bonds, all hearing 5% interest 
General & Refdge. Mtge. 7 ’s, Series A, 1941 
8% Gold Coupon Notes, due 1925_. 

8% Gold Coupon Notes, due 1926. — 
7% Cumul. Prior Pref. stock (incl. this issue) 
6° Cumul. Preferred stock. « 15,000 COO 
Common stock. __-_-. i aa ee FC FF 
x Does not include bonds held in sinking funds. 
Earnings 12 Months Ended Aug. 31 1922. 





Authorized. Outstanding. 
Closed x$23.635,000 
Open i3,734,000 

S? O00 000 2 
1 OOD 000 
190,000 600 5,500,000 
15,000,000 
20,128,425 


Gross earnings =a AE $10,247,893 
Net, after operating expenses and taxes _. pentane 4,456,142 
Income from City of Seattle Municipal St. Ry. bonds (29,1740 

Total income ei os 4 $5,185,317 
interest and amortization charges __ oe 2,484,375 


Balance for reserves, replacements and dividends- - - , ; J 
Dividends on $5,500.000 7° Prior Pref. stock would require _- - - 385,000 

Management.—Stone & Webster, Inc.—vV. 115, p. 989. 

sacramento Flectric Gas & Railway Co.—Tenders.— 

The Mercantile Trust Co., trustee, 464 California St., San Francisco, 
Calif., will, until Oct. 30, receive bids for the sale to it of 40 Ist Mtge. 
5% bonds, dated Nov. 1 1897.—V. 113, p. 1886 

Sanduckyv (©.) Nerwolk ° Moencfield Flectric Rv.— 

The Norwalk-Shelby line was sold in March iast for scrap and then 
resold in September to J. L. Baugh, who organized a new company, 
known as the Norwalk & Shelby Ry. The new company issued $100,000 


new 8% Ist Mtge. bonds (authorized $150.000) and $100,000 capital 
stock, the stock being given as a oonus with the bonds. Total authorized 


capital stock is $125,000. ‘ 

Officers of the new company are: J. L. Baugh, Indianapolis, Pres. & 
Gen. Mgr.; C. E. Heath, Plymouth, V.-Pres.; A. D. Sanders, Norwalk, 
Sec: C. R. Irwin, North Fairfield, Treas. The company ,it is stated, 
will operate the line with gasoline cars.—V. 115, p. 1321. 

San Francisco-Oakland Terminal Rys.— Plan Operative. 
The reorganization committee, John S. Drum Chairma 
im a notice to the security holders announces that the re- 
orge nization plan was declared operative Aug. 20 1922. The 
z2verage number of bonds deposited exceeds 93% up to 

Oet. 6 1922. 

The committee also further extended for a period of 60 days from Sept. 19 
1922. the time within which security holders may deposit their securities 
ind thereby avail themsetves of the advantages of the plan. 

Statement of Income for Calendar Year 1921. 





(;ross operating revenue $6,872,597 
‘()perating expenses ; 4 853 ,032 
Net operating revenue ' | . 2,019,565 
Net revenue, auxiliary operations 121,876 
Total net revenue_ . , $2,141,441 
Taxes 387 3835 
Operating income_ . a ake $1,753,604 
Non-operating income_ - -- aa 21,743 
Gross income__ -_. ; $1,775,346 
Sundry charges (including depreciation) _. 627 ,204 
Interest deductions _._...--.. , 1,098,845 
Final surplus. — ' : $49 ,297 
Comparatire Balance Sheet Dec. 31. 
1921. 1920. | 1921. 1920. 

Assets— Liabtltites— $ $ 
Investments ____. 54,077,352 53,535,601 Capital stock___._28,175,000 28,175,000 
Current assets_.... 816,407 930,819 Long term debt___18,719,181 18,826,883 
Deferred assets__. 322, 41 130,101 Current liabilities. 8 114,054 7,892,295 
Unadjusted debits 384,790 357,697 Deferred liabilities 37 679 ; Ry a 
,300 , 78: 


| Unadjusted credits 1,840,187 
Corporate deficit. 1,285,120 1,334,418 

Total _.__._..__ 55,600,980 54,954,219) 
—V. 115, p. 544, 1s1vuv. 


Sao Paulo Tramway, Light & Power Co., Ltd.— Bonds. 

Dominion Secu:i ie. Corp., Ltd., and Osler & Hammond, Toronto, are 
offering a block of $250,000 5% First Mtge. Gold Bonds at 89 and int. 

The company is a Canadian company and does the entire street railway, 
electric light and power business in the city of Sao Paulo, Brazil, serving a 
population of over 500,000. Entire capital stock owned by Brazilian 
Traction, Light & Power Co., Ltd.—V. 112, p. 746. 


Sioux City Service Co.—Bond Exchange Offer.— 

The Sioux City Gas & Eleciric Co. is offering to the holders of Sioux City 
Service Oo. 1st & Ref. Mtge. 5s, due Jan. 1 1928, an opportunity to ex- 
change their bonds for new Sioux City Gas & Electric Co. Ist Mtge. 6% 
gold bonds, Series A, ma uring Sept. 1 1947, on a basis of exchange at par 
and int. for the Service Co. Ist & Ref. 5s and 99% and int. for the Gas & 
Electric Co. new 1St 65. 

The new bonds are dated Sept. 1 1922, due Sept. 1 1947 and are non-call- 
able for ten years except for sinking fund. 

The Sioux City Gas & Electric Co. (incorp. in 1901 in lowa) heretofore 
has done all the gas business as well as a portion of the electric light and 
power business in the city of Sioux City, la. Company is now acquiring 
the electric generating plant and distribution system heretofore owned by 
the Sioux City Service Co., -hus placing the entire light and power and ga» 
business in the city of Sioux City under the ownership and management of 
the Sioux City Gas & Electric Co. The Sioux Civy Gas & Electric Co. will 
also own substan‘ ially all of the outstanding capital stock of the Sioux Ci-y 
Service Co., which latter company will continue to own and opcrate the 
street railway and heating business in Sioux Cily.—V. 113, p. 961. 


Southern Pacific Co.—Applies To I.-S. C. Comm. For 
Authority To Retain Control of Central Pacific.—To avoid the 
effect of the decision of the U. S. Supreme Court, requiring 
dissolution of the Southern Pacific-Central Pacific merger, 
the company, Oct. 17, filed an application with the I.-S. C. 
Commission, under the provisions of the Transportation Act. 
seeking authority to acquire control of the Central Pacific 
Ry. by lease and stock ownership, pending final determina- 
tion by the Commission of a plan for consolidation of the 
railroads into a limited number of systems. 

The Supreme Court last week denied an application of the Southern Pa- 
cific for a rehearing in the dissolution case wherein it was held that the merger 
was in violation of the Sherman Anti-Trust Act. The application before the 
I.-S. C. Commission is filed on the theory that the Transportation Act 


authorizes the Commission to disregard the anti-trust laws in providing 
for voluntary consolidation of the railroads ito a limited number of systems. 


Digest of Application Made To Commission, 


The control applied for is temporary in character in that it is subject 
to be terminated by order of the Commission when and if found to be incon- 
sistent with the plan of consolidation which Congress has directed the Com- 
mission to make. ‘The application is based on provision of the Transporta- 
tion Act 1920, which give the Commission power to authorize one carrier to 
acquire control of another by lease or stock ownership, whenever it finds that 








Total - __5£,600,980 54,954,219 


such control is in the public interest, and which expressty exempt 2 control. 
so authorized, from the provisions of the Sherman Act. | 
Its object is to prevent, by resort to this later Act of Congress, immediate 
dismemberment of the Southern Pacific system, which would otherwise 
result from the recent decision of the Supreme Court, and te preserve the 
the status quo pending an orderly determination and promulgation of the 
Commission of its final plan of consolidation. ° 

The relief sought from the Commission is not antagonistic te the mandate 
of the Supreme Court er in conflict with anything decided by that Court. 
The ultimate object of the mandate is to create a situation n harmony with 
law. The only remedy the Sherman law, considered alons, provides is to 
tear the properties apart. But the Transportation Act empowers the I.-S. 
(©. Commission to legalize the control of the Central Pacific by the Southern 
Pacific, if it finds that to be in the public interest, hence, the purpose of the 
petition to the Commission is to prevent a separation of the properties. 
with the harmful consequences which will result, until the Commission 
can determine whether it is in public interest for it to bring about a con- 
dition in harmony with the law by authorizing for the foe a reacquisi- 
tion by the Southern Pacific of control of the Central Pacific and after- 
wards by authorizing the consolidation of the two companies. 

The application first calls attention to the recent decision of the U. S. 
Supreme Court based on the Sherman Act. It shows further that the 
suit under the Sherman law was begun, tried, and the record closed before 
the passage of the Transportation Act, and that the latter law was not 
mentioned in the decision of the Supreme Court. It cites the provisions 
of the Transportation Act that empower the Commission to authorize a 
control by one carrier over another, or a consolidation of one carrier with 
another in cases where, without the Commission's authority. contro} or con 
solidation would fall within the condemnation of the Sherman law. It is 
shown that such provisions of the latter law manifest a radical chanzw in the 
legislative policy of Congress in respect of the application of the Sherman 
law to the ra.tlroads of the country. 

The appl cation sets forth at length the reasons why it is in the public in 
terest that the acquisition of the control applied for should be authorized and 
the consequences of an attempt forthwith to tear apart the interlaced and 
interdependent properties of the Central and the Southern Pacific avoided. 
pending the crderly determination and consummation of the Commission’s 
plan of consolidation. 

The physical consequences of a separation of the properties at the present 
time are thus set fcrth in the application: 

Independent operation of these lines would result in the ereation of ap- 
ee x mately 20 new junction points between two independent carriers; the 

sreaking up of train service, freight and passenger; the dislocation of division 
terminals, shops and other facilities; the cupce soe of facilities involving 
expenditures running into many millions of dollars; the disruption of an 
operating organization and a system, all parts of which are now working as 
an harmonious unit, and the substitution of two fragmentary railroad sys 

tems to perform the service which for more than 50 years has been efficiently 
performed by a single system. ‘There would be created in place of the pres 

ent unified sy- tem, each part designed to operate with every other part, two 
systems, ne ther of which was constructed as a separate system and neither 
of which could give the public the satisfactory and efficient service which is 
being rendered yo the existing single system. 

By reason of the foregoing, applicant alleges that the public service now 
rendered by these lines will be greatly impaired, and the cost thereof will be 
greatly enhanced unless the applicant is permitted to acquire lawful control 
of the lines of the carrier to the extent and by the means proposed herein. 

It is alleged that the financial interrelations of the Centra! and Southern 
Pacific are no less extensive and involved than their physical interrelations. 
The financial complications and the difficult financial problems necessarily 
attendant upon the separation of the properties are set up as an additional 
reason why it is in the public interest that such separation should be st 

oned, by the exercise of the invoked powers of the Commission, unti? the 

ssue in the pending consolidation proceedings determine whether the Central 
Pacif c is to be grouped with the Southern Pacific or with some other system. 

Referring again to the pending consolidation proceedings, it is stated in the 
Commission's tentative plan the line of the Central Pacific are grouped with 
the Southern Pacific, while in the aiternative Ripley plan a part of the 
Central Pacific lines are grouped with the Union Pacific, but that in no 
rational plan of consolidation is it likely that the operation of Central Pacific 
as a separate, independent unit will be provided for. If, however, the Com- 
mission does not grant the Southern Pacific authority to acquire lawful con- 
trol of the Central Pacific of the provisional character prayed for, the neces 
sary result will be the enforced tearing apart of lines operated for 50 years as 
interdependent and complementary parts of a single system, and the inau- 
guration of a temporary independent separate operation of the Central 
Pacific Ines pending the promulgation of the Commission's final plan of 
consol dation. There would thus be brought about the evil effects of a 
separation, described in the foregoing parts of the application, intensified 
and rendered more unjustifiable by the temporary character of such inde 
pendent operation. (For tentative consolidation plan of I.-8. C. Commis- 
sion see V. 113, p. 1429.) 


Union Pacific to Oppose Southern-Central Combine. 

Fred G. Athearn, Counsel of the Union Pacific RR., says: 

“It is claimed that the carrying out of the Supreme Court decision which 
decreed the separation of the two roads will result in disruption of service 
and inconvenience to the traveling and shipping public. That such dis 
ruption should occur was specifically guarded against by the Court mandate 
which states that the separation shall take place, in such manner that each 
line will be able to freely compete with the other to serve the public efficient. 
ly. Inasmuch as the Southern Pacific now owns all of the stock of the 
Central Pacific, it is manifest that the application asked for would not 
be in furtherance of the plan for dividing the railroads of the country into 
groups, which shall be sv with each other as commanded in the 
Transportation Act of 1920, wherein the duty imposed on the I.-S. C. 
Commission is set forth in these words, ‘in the division of such railroads into 
such azmeme under such plans competition shall be preserved as fully 
as possible. 

“The U. 8S. Supreme Court has found and decided that the Southern 
Pacific Sunset Route is competitive with the Central Pacific. That such 
competition should exist and that such competition has been heretofore 
suppressed and throttled by the Southern Pacific, the Supreme Court has 
definitely decided, and I submit that this decision of the Supreme Court 
was made in the public interest. 

“The U. 8. District Court of Utah which will proceed with separation 
of the Central and Southern Pacific lines under the mandate of the Supreme 
Court has very broad powers over the two roads and in the exercise of 
such powers must ope such joint and common use of rails and terminal 
facilities as will result in no disruption of service at all or inconvenience to 
the traveling or shipping public; to the contrary it will re-establish competi- 
tion between the Central and Southern Pacific as intended by Congress 
which competition will insure a quicker and more efficient movement of 
California products and will give to producers and shippers of that State 
two strings to their bow in the matter of rail transportation. It will insure 
to the producers and shippers now in non-competitive territory the same 
advantages enjoyed by those in competitive territory as to the prompt 
supplying of cars and equipment for handling their products.”’ 

New Freight Terminal.— 

The construction of the first unit of the company's freight terminal 
at Los Angeles is now under way. ‘This unit will consist of modern classi- 
fication, receiving and storage yards and will cost approximately $300,000. 

The entire terminal plan calls for the expenditure of several millions 
of dollars and includes extensive classification and recefwing yards, car 
storage yards, power-houses, and many other improvements for the 
handling of large volumes of freight. 

Tne new terminal yard will extend along the San Fernando Road and 
the Los Angeles River for a distance of more than two miles and will be 
one of the most extensive and comprehensive freight terminals in the 
country -——V. 115, p. 1732, 1101. 


South San Francisco Belt Ry.—Equip. Notes.— 

The I.-S. C. Commission has authorized the company to issue two notes, 
each in the face amount of $7,950, to the American Locomotive Co., in 
part payment for a locomotive. 


Spokane & Eastern Ry. & Power Co.—New Officers.— 
M. H. McLean of Chicago, has been elected President to succeed the late 
George H. Taylor. Other new officers elected are: J. W. Esmond, Chica- 


go, as Vice-President, and L. C. Ream, Spokane, as Secretary.—-V. 115, 
p. 545. 
Springfield (O.) Railway.—Wage Scale Unchanged. 

An agreement was reached Oct. 10 between the company and the union, 
continuing the present wage scale of 42, 44 and 46 cents an hour for another 





year.—V. 111, p. 1754. 
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Sprinefield (Mo.) Ry. & Light Co.—Subh. Co. Bords.— 

The Misseuri P. 8. Commission on Oct. 2 authorized the Springfield 
‘(Mo.) Traction Co. to issue $294,390 of 2d Mtge. 6% bonds. The proceeds 
will be used to take up the $294,300 8% demand notes held by the Spring- 
field Ry. & Light Co.—V. 113, p. 2722. 


Texas & Pacific Railway.—lquipment Trust. 

The company has applied to the I.-S. C. Commission for authority to 
issue $810,000 pe a ar trust certificates. The certificates will be sold 
through Kuhn, Loeb & Co., of New York City, at 97%, and the proceeds 
used in the purchase of 150 tank cars, 16 locomotives and one wrecking 
rain.—V. 115, p. 1322, 69. 


United Properties Co., Calif.—Trustee in Bankruptcy.— 

Louis H. Bien has been appointed trustee in bankruptcy. On Sept. 3 
the company was adjudged bankrupt on the petition of F. G. Cartwright, 
M. J. Sullivan and Gus D. Abrams. 

The trustee has announced that he proposes to attack the validity of the 
so-called unmerger agreement entered into by the interests and properties 
making up the United Properties Co. on June 16 1914, and will make an 
effort to reassemble the assets of the company as originally formed. 

This famous unmerger agreement was entered into by James K. Moffatt, 
Vanderlyn Stow, William A. Bissell, Gavin McNab and W. I. Brobeck, 
all of whom were trustees. and the Realty Syndicate, Oakland Rys., United 
Properties Co., W. S. Tevis, R. G. Hanford. Hanford Investment Co.., 
East Shore & Suburban Ry., San Francisco-Oakland Terminal Rys.. 
Pacific Terminal Co., Sacramento Short Line, San Jose Short Line, Union 
Water Co., United Light & Power Co. of California, United Light & Power 
Oo. of New Jersey, Bay Cities Water Co., Mercantile Trust Co., Santa 
Olara Land & Water Co. and United Properties Co.—V. 11 3, p. 415. 


U. S. Railroad Administration.—/inal Settlements. 

The U. 8S. Railroad Administration reports the following final settle- 
ments, and has paid out to the several] roads the following amounts: Atchison 
Topeka & Santa Fe Ry., including the following subsidiaries: Gulf Colorado 
& Santa Fe Ry., Panhandle & Santa Fe Ry., Rio Grande E!| Paso & Santa 
Fe RR., Kansas Southwestern Ry., Grand Rapids Ry., $21,500,000; 
Ashland Coal & Iron Ry., $65,000; St. Joseph Union Depot Co., $7,300; 
Port St. Joe Dock & Terminal Ry., $4,500. 

Hariem Transfer ©». paid Director-General $20,000, and Middletown & 
Unionville RR. paid Director-General $45,000.—-V. 115, p. 1633, 1322. 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “Chronicle” either under ‘‘Editorial 


tig 


Comment” or “Current Events and Discussions.’’ 


Steel and Iron Production, Prices, &c. 


The ‘‘Iron Age’’ Oct. 19 says in brief: ‘‘Prices and supplies of finished 
steel have been working toward easier conditions in the past week. Ac- 
cumulations of rolled products at Pittsburgh and Youngstown mills are 
still large—probably upward of 390,000 tons. But the accumulations are 
ae increasing and the week has brought eight more blast furnaces into 
action, 

Transportation.—‘‘Transportation difficulties promise to continue, but 
producers and consumers of steel are accepting a 70% output as close to the 
probable maximum for the remainder of the year. Meanwhile, in contrast 
with their action during the coil strike, consumers are doing little buying 
for prompt delivery. The effect of this changed policy has become more 
eeved. making this week the quietest Pittsburgh has had in several! months 
in the matter of new demand. 

Orders .—'‘'Fair-sized orders for plates, shapes and bars can now be placed 
more readily at 2c., Pittsburgh, and some mills will make early deliveries 
on that basis. Chicago reports that a number of users of steel now prefer 
to wait for regular deliveries of contract material, even though in so doing 
they are forced to curtail operations somewhat. This is the case with some 
car shops, in spite of railroad urging for delivery of new cars. 

‘*There are indications that duplicate buying figured to an extent in pro- 
ducing the price peaks of the coal strike months. The amount of such 
buying will determine in part the course of prices in the next two months. 

**Farm implement makers are still a small figure in the bar market and 
now look for a quieter manufacturing season than was indicated in the 
summer months. On the other hand, many automobile plants are holding 
their high rate of production and some are planning increased capacity. 

RR. Orders .—‘‘Chicago district sales of steel rails for the first half of 1923 
are now put at 659,000 tons, and track supplies at 200,000 tons. 

“*In light rails competition has been more marked of late, and as low as 
2c., Pittsburgh, has been done in some cases. German light rails have 
been offered at $35 per gross ton, New York, and at $39, San Francisco. 

‘*Sales of 62 locomotives were made in the week and inquiries came out 
for41. Cars bought exceeded 2,200 and there are fresh inquiries for 1,159. 

Prices.—‘‘The trend of pig iron prices is still downward and the week has 
been one of limited sales. At Chicago, prices have receded $1, while at 
Buffalo re-sale iron has been hought at $29 59, or $2 50 below recent quo- 
tations, and furnaces are selling at $31. At Pittsburgh, basic has declined 
$1. Recent high quotations on Seuthern iron. which were largely nominal, 
have disappeared, and little is being sold above $27 50. Throughout the 
country. consumers of foundry iron are hesitating about placing further 
orders. 

“The ability of merchant furnaces to compete with prices at which some 
steel companies have sold pig iron recentiy will depend on the extent to, 
which contract coke comes down.”’ 


Coal Production, Prices, &c. 
The United States Geological Survey Oct. 14 1922 reported in brief: 
““Complete returns on soft coal production will show about 9,900,000 
tons u ing the five weeks just closed the output has been at an almost 
uniform rate, varying little from an average of about 9,780,000 tons. 
**The number of cars loaded on Monday, Oct. 9, as reported by the rail- 
roads, was 40.596, the largest reported this year; but on Tuesday loadings 
fell off to 29,239 cars, a figure exceeded on several Tuesdavs since the close 
of the strike. The total cars loaded on the first four days of this week shows 
an increase of 3 9% as compared with the same days of the week before. 
Full returns on loadings for the week are expected to show an output of 
9,800,000 to 10,000, tons. Since the first of September coal has been 
offered for shipment up to the ability of the carriers to handle it 
**Production of anthracite has increased slightly and may reach a total of 
2,000,000 net tons for this week. According to present indications, the 
total of all coal raised is therefore about 11,900,000 tons, which is too low 
to meet current consumption, and the heavy movement up the Lake, 
and at the same time to rebuild consumers’ stocks."’ ‘ 
Estimated United States Production in Net Tons. 
1922. 
Cal. Yr. to Date. 
261,194,000 8,527 ,000 
271,013,000 8.890.000 
280,719,000 9,134,000 
1 
1 
1 














1921. 

Cal.Yr. to Date. 
295.440.000 
304,574,000 


67 750,000 
69 302,000 
71,366,000 


4,034,000 
4,113,000 
4, ,000 


Week. 


9.819.000 
9,706,000 


Bituminous— Week. 


725,000 
802,000 
, 64,000 


4,627 ,000 70,000 
4,787,000 79,000 
4,958,000 86,000 

The‘*Coal Trade Journal" Oct. 18 reviews market conditions as follows: 

‘“* As for several weeks past, the general! level of spot quotations is down- 
ward, although the movement is less rapid. Comparing spot quotations 
last week with those for the week ended Oct. 7, changes are shown in 50. 2% 
of the figures. Of these changes. 76.3% represent reductions ranging from 
25 to 75 cents and averaging 32.8 cents per ton. The advances ranged from 
10 cents to $1 25, and averaged 53.5 cents. per ton. Because of the much 
larger number of reductions, however, the composite average minimum de- 
ane pee $3 96 to $3 ¥0 and the composite average maximum from $4 67 
to per ton. 

‘*In the East, car shortages checked further declines, except at the Vir- 
ginia piers and Baltimore, but buyers exercised greater discrimination in 
their choice of coals. Asa result, while pools 1, 9, 71, 10 and 11 were fairly 
steady, lower rated coal suffered. Hampton Roads is feeling the reaction 





from the forced movement to tidewater and pool 1 coal was offered there 
last week at a price equivalent to a $3 50 mine base. Pittsburgh and Buf- 
falo were slow. At Columbus, on the other hand, there were signs of a re- 
action from the buyers’ strike. Control of prices within the State of Ohio 
also had some effect, since much of the tonnage was shipped outside, where 
higher prices prevailed, making, in turn, a broader market for West Vir- 
ginia and Kentucky coals within Ohio. At Chicago, a cold snap quickened 
small-lot domestic buying and produced hurry-up retail orders, while the 
distress tonnage of steam sizes accumulated by the jobbers had largely 
eee . 

‘*On the anthracite side, demand for domestic sizes far exceeds present 
capacity to produceorship. Although a°nouncement was made from Wash- 
ington that the bulk of the independent tonnage would be brought to a 
$9 25 base, there was no change noticeable in the market and as high as 
$13 50 was asked for reasonably prompt shipment in New England. Com- 
pany producers in many cases found it difficult to move the buckwheats 
promptly and independents shaded prices 25 cents under company quota- 
tions 

‘* Beehive coke registers modest gains week by week and prices are slightly 
easier. By-product output showed a marked increase last month, the 
estimated production being 2,244,000 tons, against 1,794,000 tons in Aug.’’ 


Oil Production, Prices, &c. 


_The American Petroleum Institute estimates daily average gross crude 
oil production in the United States for the week ended Oct. 14, as follows: 








1922 
Oct. 7. 
407,100 

87.000 
7.1900 
350 
1.750 
l 
A 


Oct. 14. 
419,550 
88.400 


Oklahoma 
Ee Een 
North Texas 

0 Be a eee 
North Louisiana and Arkansas 
Gulf Coast 


57.000 57 
4 
3 
1 
1 


149.050 1 
123 .450 l 
119,809 1 
| 116.590 1 
W yoming and Montana_-_-_- 88.390 : A! 
TT. ies ay wits diapers 420.000 410,000 395,000 *220,000 


1,555,050 1,544,000 1,509,050 1,166,150 


* Daily average production off due to strike of cil field workers. 

Gasoline Price Reduced.—Standard Oil Co. of New York reduced price of 
gasoline and varnish makers’ and painters’ naphtha 1 cent a gallon, new 
eae being 24c. and 23c. a gallon, respectively. ‘‘Financial America”’ 

Ge. Be, Ds ae 

Standard Oil Co. of New Jersey reduced tank wagon price of gasoline in 
North and South Carolina and adv«nced price of kerosene 1 cent a gallon in 
those States and Yc. a gallon in Miryland, Virginia, West Virginia and 
New Jersey.—‘‘Post’’ Oct. 19, p. 13. 

Export Kerosene Price Adranced.—Standard Oil Co. of New Jersey has 
advanced export kerosene % centa gallon. Standard white is now 13 cents 
in barrels and 16% cents in cases. Water white one cent higher in each 
case. ‘‘Wall Street Journal’’ Oct. 16, p. 9. 

Standard Oil Co. of New York advanced kerosene Ic. a gallon to 15c. in 
Greater New York. “Boston News Bureau’ Oct. 20, p. 19. 

Crude Oil Price Advanced.—Pennsvlvania crude advanced 35c. to $3 35 
a bbl. ‘‘Times” Oct. 17, p. 31, and later rose to $3 50a bbl. ‘Times’”’ 
Oct. 19, p. 35. 


Prices, Wages and Other Trade Matters. 

Commodity Prices —Wholesale cash prices in New York reached the fol- 
lowing high points during the week ended Oct. 19: Wheat, Oct. 18, $1 39%; 
flour, Oct. 18, $7 75; sugar, Oct. 16, 6 9e.:lird, Oct. 13 and Oct. 18, 11 80c.; 
lead, Oct. 18, 6%c.; copper, Oct. 13, 13 87%4c.; tin, Oct. 19, 34.87 Ke.: 
cotton, Oct. 18, 23 05c.: printcloth, 7%e 

Ford of Canada Cuts Prices —Ford Motor Co. of Canada announced the 
following cuts: Touring and roadsters, $50 each: sedan and coupe, $85 each 
T ais is the second reduction within list 60 davs. Boston‘ N B.’’ Oct 20.p 3 

Price of Fords Reduced —All modets reduced $50. See under Ford 
Motor Co. below. ‘‘Times’’ Oct. 18, p 21 

Merxico Taxes Automobile Imports.—By terms of Presidential decree all 
automobiles will be subject to 10% ad valorem import tax. Boston ‘“‘ Finan- 
cial News’’ Oct. 16, p 3 

Crude Rubber Price Reaches New High —Spot crude rubber smoked sheets 
reach new high for year at 23%4c. ‘‘Times”’ Oct. 19, p 35 

Platinum Price Declines —Further decli e of $4 brings price to $108 soft, 
$116 medium and $124 hard. Comp 'e prices at $118, $125 and $135, 
respectively, Sept. 9 ‘‘Chronicle’’ page 1 712 

U) S. Worsted Co. Advances Spring Prices —Advances of 5c. to 17 %c. per 
yard above prices of 2 weeks ago. Mark-ups are 3 to 4c. above American 
Woolen prices. ‘‘ Financial America’’ Oct. 16, p. 2 

Leather Products Advance.—Advances of 10% in practically all grades of 
leather products have been announced ‘‘Fin. America’’ Oct. 20, p.l. 

Wood Alcohol Price Advances. —Rise of 15c. a gallon announced. “‘ Finan- 
cial America’’ Oct. 20, p 4 

Copper Wage Inc: ease —Wolverine Copper Co. and Mohawk Mining Co 
(noted in ‘‘Cnronicle’’ Oct. 14, p 1734) increase wages about 15%, retro- 
active to Sept. 16, and continue bonus system for additional ground opened. 
‘Wall Street Journal’ Oct. 16 

Sanitary Potters to Strike —About 3,500 sanitary pottery workers will 
strike Oct. 31 against proposed 20% wage cut. About 17,000 general ware 
potters have been on strike since Oct. 1 (see ‘‘Chronicle’’ Sept. 30, p. 1535). 

Boston Steamship Companies Refuse Longshoremen Wage Increase of 20%. 
—**Financial America’’ Oct 19, p 8 

Portland (Ore.) Cri pled by Longshoremen's Strike.—About half of laborers 
are members of I W. W. ‘Financial America’’ Oct. 17. 

Garment Workers Wage Board Fails to Reach Agreement.—‘*Times’’ Oct. 14, 

14, and ** Post’’ Oct. 14, p 

Textile Strike Situation.—(a) Strike is practically over except in individual 
localities where strikes are against 54-hour week (principally New Hamp- 
shire and Blackstone Valley section of R_ I ). (b)State troops withdrawn from 
R.I. strike duty. Had been in field service since February. (c) Amoskeag 
mills in N. H. plan to open new departments to handle new applicants for 
work. Strike against 54-hour weex is stisl on, although about 4.500 are 
working at present. (d) Old Colony Woolen Mill (N.H.) weavers strike for 
increase in wages and 48-hour een. 

Shoe Workers Strike —Cushman & Herbert, manufacturers of Haverhill, 
Mass., move to Stoneham because of employees walnout 

Matters Covered in *‘Chroni: le’ Oct. 14.—(a) Offering of $1,000,000 5% 
First Joint Stock Land Bank of Minne: polis bonds, p. 1682. (b) Advances 
by War Finance Corporation for agricultur: 1 and live stock purposes, p. 
1682. (c) Repayments to War Finance Corporation since Jan. 1 total 
$130,715,626, p. 1682. (d) Repayments by Foreign Finance Corporation 
of New York to War Finance Corporation, p. 1683. (e) Tentative approval 
by War Finance Corporation of advance to Arkansas Rice Growers’ Associa- 
tion, p. 1683. (f) Repayments to War Finance Corporation of Loans to 
Chicago Rock Island & Pacif ec Ry.—Extension of Erie RR. Loan, p. 1683. 
(g) Tentative approval by War Finance Corporation of Advance to Rice 
Growers’ Association of Cal fornia, p. 1683. 

(h) McQuade Bros., 30 Broad St., N. Y., suspended from New York 
Curb Exchange, p. 1683. 

(i) Failures: Alexander & Co., 7 Wall St.: J. P. Atkins & Co., 42 Broad- 
way: Sykes & Co., 25 Broad St.; Wm. Greenfield & Co., 25 Broadway (all 
of New York City), all p. 1683. 

(j) Alabama Power Co. renews Muscle Shoals lease for one year, liable 
to cancellation on 30 days’ notice, p. 1687. 

(k) State Fuel Administration modifies order limiting consumers’ supply 
of anthracite to two weeks—Thirty days’ supply may now be ordered, p. 
ag Fe President Harding appoints Fact Finding Coal Commission, 
p. 1688. 

(m) Buying power of farm products shows decrease since March, p. 1691. 

(n) Farm population of U.S.in 1920 was 29% of total population, p. 1691. 


Allied Packers, Inc.—Sitatus.—Pres. J. A. Hawkinson 
Says: 

I am more optimistic on the position of our company now than at ary 
time since its formation, for the reason that although the packing business 
has during the past three years undergone the most drastic readjustment 
of probably any industry in the country, our company has been able during 
this period to make a showing comparing favorably with the oldest and 
largest company in the country. Our products have al! been standardized 
and our sales are constantly increasing. We have consistently worked ona 
definite plan throughout these trying years to build up and strengthen our 
organization, and we have developed an experienced and loyal organization 
that has the same pri e in furthering the company’s interest as though each 
individual were the principal stockholder of the company .—V. 115, p. 76. 
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Allis-Chalmers Manufacturing Co.—FEarninas, &ce.— 
Unf‘lled orders on hand as of June 30 1922 aggregated $9,110,515, 
against $8,011,464 March 31 1922 and $9,472,772 June 30 1921. 











Month of — 1922—Sales Billed—1921 1922—xNet Profits—1921 
January... --........- $1,531,016 $2,816,506 $74,393 $303,709 
ede ant OE Ee 1,579,391 2,509,732 103.504 52.850 
March.._..-.-.-----.- 1.561.196  2,329:980 100.836 217,630 

First quarter___._--_- $4,671.603 $7,656,218 $278,733 $774,189 
ATT... ..0 ren ccnraccees $1,497,495 $2,330,427 $85.547 $214,926 
Dl +«-imigumnsncnned. La ie 7'757 212808 
FED 2 cwngsommencemen 1,715,525 2,347,812 126.492 208.145 

Second quarter _----_- $4.778,863 $7,014,373 $299,796 — $635 879 
Total six months______- $9 450,466 $14,670,591 $578,529 $1,410,068 


x Net profits are after provision for Federal taxes —V. 115, p. 1323, 990. 


American Bosch Magneto Corp.—Sale Investigated. 

An investigation of the sale of the property of the Bosch-Magneto Co. to 
Martin E. Kern. was begun at Washington Oct. 18, before the special 
“war frauds’ grand jury which was inaugurated by the Department of 
Justice to undertake an inquiry into war speculations. The matter of the 
sale was taken up by a Federal Grand Jury in Boston early this year, but 
no action was taken.—V. 115, p. 1535. 

American Car & Foundry Co.—Orders.— 

The company has received an order from the Fruit Growers’ Express 
Co. for 1,000 steel underframes. See also Atchison Topeka & Santa Fe 
Ry. under ‘‘ Railroads’’ above.—V. 115, p. 1734, 1535. 

American Chicle Co.—Plan Operative.—It was an- 
nounced Oct. 20 that over 90% of the outstanding notes have 
been deposited under the plan for readjustment of the debt 
of the company, which has now been declared operative by 





the noteholders’ committee. Funds will be available on 
Oct. 23 for the payment of the October int. upon the de- 


posited notes and the 10% in cash on account of the principal 
of the deposited notes, as provided in the plan. See plan 
in V. 115, p. 1212, 1207. 


American Druggists’ Syndicate.—New Director.— 
John Slade of Simmons & Slade has been elected a cirector to succeed the 
late O. G. Hottinger of Chicago.—V. 115, p. 1098. 990. 


American Locomotive Co.—Locomotive Orders.— 

The company has received orders for 62 locomotives from the following 
companies: Chicago Rock Island & Pacific Ry.. 10 mountain type and 30 
Viikado type; Lehigh Valley RR., 15 Mikado type; Minarets & Western 
RR., 5 Mikado type; Green Bay & Western RR., 2 consolidation type. 

~V. 115, p. 1431, 1102. 


American Machine & Foundry Co.—~Siock Increase, &c. 

The stockholders voted Oct. 17 to increase the authorized capita! stock 
from $2.000,000 to $10,000,000, par $100. 

A 200% stock dividend has been deciared, payable Nov. 15 to holders of 
record Oct. 19. This distribution will increase the outstanding capital 
stock to $6,000,000. —V. 115, p. 1535. 


American Safety Razor Corp.—FEarnings, &c.— 

The company reports for the 9 months ended Sept. 30 1922 net earnings of 
$703,183 after all charges, including depreciation and deferred charges, but 
before Federal taxes. ‘Total profit and loss surplus, Sept. 30 1922, amounted 
to about $1,593,400. 

President Joseph Kaufman says: ‘‘While the 
ing the last 9 months give an idea of its sound condition. the outlook is 
even better. Never in the history of our company have we had on hand 
such a large volume of unfilled orders. The dollar safety razor business is 
now enjoying a tremendously increased market. The amount of business 
done this year is considerably greater than last, and there is every prospect 
of even greater busiress during the forthcoming year.”’ 


ywofits of our business dur- 


Mayer Halff has been elected Chairman, succeeding G. L. Storm. Will- 
am J. Shea and Nelson W. Gree hut have been elected directors. Mr. 
Greenhut and Samuel Mundheim become Vice-Presidents.—-V. 115, p. 762. 


American-Slovak Coal & Ccke Co.—Suale.— 

\. L. Morrison, Receiver, will offer the property of this company for sale 
st Sutton, W. Va., on Nov. 14 by order of the U. 8S. District Court for the 
Southern District of W. Va.—V. 113, p. 1475. 


American Surety Co.—New Member of Board.— 
John E. Bouden Jr.. President of the Whitney-Central National Bank of 
New Orleans, La., has been elected a member of the board.—V. 115. p.1431. 


Americ?n Tcebacco Co.—Redemrtion of $10 000.000 Votes. 

The company gives notice that it will redeem and pay on Nov. 22 1922, 
at the Guaranty Trust Co., 140 Broadway, N. Y. City, all of the $10,000,000 
7% Serial gold notes, Series E, dated Nov. 1 1918, maturing on Nov. | 
1923, at 101 and int. to Nov. 22. 

The above notes are the last of an issue of $25,000,000 7% Serial gold 
notes which were sold in Oct. 1918 (V. 107, p. 1670): of these notes $5,000.- 
000 Series** A,”* $3,333,000 Series ** B,’’ $3,333,000 Series ‘**C’’ and $3,334,000 
Series ‘*D,'’ maturing respectively Nov. 1 1919, Nov. 1 1920, Nov. 1 1921 
and Nov. 1 1922, have already been paid. 

The company has entered a general denial of the Federal Trade Commis- 
sion'’s charges of unfair competition in maintaining retail prices.—V. 115, 
»p. 1636. 


American Wholesale Corp.—Sales.— 
Vonth of— Sept. 1922. Aug. 1922. 
SE a einen $2,764,078 $3,072,787 
-V. 115, p. 1324, 433. 
American Window Glass 
Years ending— Aug. 29 ‘22. 
boxes com. window glass: 


Sept. 1921. 
$4,276,240 


Co.—Earn ings.— 


Aug. 26°21. Aug. 27°20. Aug. 29°19. 





Single strength Not 1,419,920 2,636,101 2 034.651 
Double strength shown 
Net profits $2,558,173 $1,955,414 $7,338,323 $6,500,156 
Other income ; : 309,120 649,958 2,041,187 63.271 
Total income_.___-_-- $2,897,293 $2,605,372 $9,379,510 $6,563,427 
Federal and State taxes. 170,782 98 354 1 922,836 1.359.500 
Rovyaltées ............. 1,078,404 1,353,660 2,453,817 2.071.581 
Other deductions --_---- 101,529 376,382 464,900 121.366 
Pref. dividends (7%) - -- 279,650 279,650 279,650 279.650 
“ommon dividends -_-_(1% )162.491 , (11)1429,92%3 a ae 
a Adjustments ____-_-_-. 24,490 146,080 oe oe : 
Balance, surplus..... $579,897 $351,247 $2,828,384 $2,731,330 
a Charges applicable to prior years’ operations.—V. 115, p. 1535. 


Armour & Co.—Meraer Rumors—Ohituary, &¢c.— 

Dispatches from Chicago state that some definite announcement regard- 
ing the much-discussed merger between the packing interests of Armour & 
Co. and Wilson & Co. is expected before long. 

Rumors of mergers between various members of the so-called ‘* Big Five’’ 
packers first began to fill the airlast April. In August the rumors of merger 
cropped up again, but officials at the time denied that any discussions re- 
garding the merger had taken place 

The entire block bounded by 10th and llth Aves. and 14th and 15th 
Sts.. N. Y. City, owned by the company, has been purchased by the 
National Biscuit Co. (See also V. 115, p. 444.) 

Edward A. Valentine, Vice-President and director, died Oct. 
V. 115, p. 1324, 1213. 


Assets Realization Co.— May Be Reorganized.— 

it is stated that interests which claim to have control of 33,000 out of 
the 100,000 shares of stock outstanding are seeking proxies for the ad- 
journed annual meeting scheduled for Nov. 28. The interests seeking 
proxies for the opposition ticket, it is stated, are planning a reorganization 
if they are successful.—V. 112, p. 1744; V. 114, p. 1538. 
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Atlantic Fruit Co.—Plan Will Shortly Be Declared Oper- 
ative.—The plan of reorganization (V. 114, p. 2582), it is 
understood, will shortly be declared operative. 


All of the $3,500,000 bank debt has been deposited as well as more than 
82% of the outstanding $10,000,000 7% 15-year convertible gold debentures 
and a majority of the 392,494.4 shares of no par value Capital stock. 

Although only 20% of the $5,937,899 5-year convertible 8% gold notes 
have been deposited, the holders of the entire issue have agreed to the plan.— 
V. 115, p. 648,440. 


Atlas Steel Corporation.—Officers, &c¢.— 

Louis J. Campbell, former President of Electric Alloy Steel Co., has been 
elected Chairman of the board, and Arthur H. Hunter, former Atlas 
Crucible Steel Co. President, as President. 

The board of trustees consist of L. J. Campbell, James A. Campbell, 
H. G. Dalton, Cleveland, Vice-Pres. of the Sheet & Tube Co.; John L. 
O’Brien, Buffalo, and H. F. Van Der Voort, Dunkirk. The board of di- 
rectors consists of 20 members, all of whom were formerly directors of the 
Electric Alloy Steel Co. and the Atlas Crucible Steel Co.—V. 115, p. 1636. 


Atlas Tack Corp. (of N. Y.).—7o Puild Plant.— 

The corporation, it is announced, plans to build a plant, to cost approxi- 
mately $1,000,000, in St. Louis, Mo., on the Winkelmeyer tract on Union 
Blvd. Negotiations for the purchase of this tract (approximately 4% 
i ae ra, Oct. 2, the total purchase price being $75,000.— 

, , Dp. ry 


Augusta Knitting Corp., Utica, N. Y.—Capital Inc. 

The stockholders recently authcrized an increase in the Capital stock from 
$1,000,000 to $1,500,000 and classified the stock as increased into $750,000 
Common and $750,000 7% cumulative Preferred stock. President, Rodney 
Wilcox Jones. 

Autocar Co., Ardmore, Pa.—Pref. Stock Offered.—Janney 
& Co., Philadelphia, are offering at 102, to yield 7.84%, 
$1.000.000 8% Cumul. Pref. (a. & d.) stork. 

Capitalization Aug. 15 1922— Authorized. Outstanding. 


Ist Mtge. 7% bonds, due 1937 (V. 114, p. 2245)__ $3,500,000 x$2,500,000 
8% Cumulative Preferred stock yv5,000,000 
10,000,000 5,072,800 


Common stock 

x $62,000 since retired by action of the sinking fund. 

y $3,433,000 reserved for conversion of First Mortgage bonds. 

Further details regarding the company, earnings, balance sheet, &c., 
are given in V. 115, p. 1324, 1213. 

Barnett Leather Co., Inc.—FKrrnings.— 








-—_—————— — — oo 





Nine Months ending Sept. 30— 1922. 1921. 1920. 
SELES LLL TROT $186,295 $268 .797 $779,543 
Preferred dividends & sinking fund 149,500 143,700 148,241 
Common dividends. ead pe Rah Se: 60,000 

Balance, surpius............. ; $36 .795 $125,097 $571,302 


* After deducting charges for maintenance and repairs of plants, de- 
preciation and estimated amount of Federal and State taxes, &c. 

Note.—The result is subject to adjustment at the end of the year, when 
accounts are ya audited, and to change incident to income tax rulings. 
—V.115, p. 440. 


Bathurst (N. B.) Co., Ltd.—Bonds Offered.—Royal Se- 
curities Corp., New York and Montreal, is offering, at 
par and interest, $1,500,000 614% First Mtge. Conv. Sinking 
Fund Gold Bonds, Series “B.”’ A cireular shows: 

Dated June 1 1921, due June 11941. Interest pavable A. & O. at Bank 
of Montreal, Montreal, Toronto, St. John, N. B., and Halifax, in Canadian 
gold coin of present standard of weight and fineress; or, at Mirers’ Banks of 
Wilkes-Barre, trustee, in U. 8. gold coin of present standard of weight and 
fireness, or its equivalent. Denom .$1,000 and $500 (c*). Redeemable. 
all or part, on 60 days’ notice at 110 and interest. 


Capitalization— Authorize1. Issued. 
First Mtge. Conv. Bonds, 6\%s, ““B’’______. ee \$3,000,000 $1,500,000 
First Mtge. Conv. 7%s, ““A’”’ (V. 112, p. 2752)_-- 1.477 000 
EE, SE, ccicmedsdenbankhitithe chad dbimeda 15,00) ,000 9,774,200 


Conrertible.—Series ‘“‘A’’ and Series ‘‘B’’ bords are convertible, at the 
option of the holder, into an equal par value of Common shares. In the 
event that company shall elect to redeem bonds, due notice of redemption 
shall be given to bondholders in order that they may have the opportunity 
of conversion. : 

Company.—Is a large manufacturer of spruce lumber, sulphite and sul- 
phate pulp. business has been in operation since 1907. 

Sinking Fund.—-Annual sinking furd of $50,000 per annum, commencing 
April 1 1923. will be used for the retirement of Series ‘‘B’’ bonds at not 
more than 110 and interest. 

Company's and subsidiary’s leasehold timber lands comprise 1,030 sq. 
miles in the Province of New Brunswick and 1,533 sq. miles in the Province 
of Quebec, which areas are held under leases direct from the Crown and are 
estimated to contain not less than 2,000,000,000 ft. board measure of 
spruce, pine and cedar logs, and 10,000,000 cords of pulpwood. 

The annual output (with new construction completed by May 1 1923): 
Newsprint paper, 15,000 tons; sulphate (Kraft) pulp, 19,500 tons; sulphite 
pulp, 12,000 tons; lumber, 30,000,000 ft. b. m.; shingles 30,000,000 pieces. 

Company's timber lands, properties, hydro-electric plant and other fixed 
assets have a conservative value of not less than $9,250,000, equivalent to 
$3 .080 for each $1,000 of First M‘ge. bonds outstanding. 

Earnings.—Net earnings after deducting operating expenses, maintenance, 
deprecia ion and bank interest, but before deducting depletion, profits taxes 
and bond interest, were as follows: 

917. 1918. 1919. 1920. 
$484 023 YS $462,918 79 $474,833 67 $889 338 39 

For 1921, after deducting operating expenses, maintenance, depreciation 
and bank interest, but before deducting depletion and bond interest, com- 
pany made a loss of $383,707. 

Purpose.—Proceeds will be used for the construction of newsprint mill, 
which should be in operation by May 1 1923, and for the further extension 
of its sulphate pulp mill and for the general purposes of the company. 
Compare also V. 112, p. 2752. 


Bay Sulphite Co., Ltd., Montreal.— Definitive bonds.— 
Dillon, Read & Co. announce that definitive First (closed) Mtge. 74 % 
gold bonds due May 1 1937 w.il now be exchanged for outstanding interim 





receipts at the Central Union ‘Trust Co., 80 Broadway, N. Y. City. For 
offering of bonds see V. 114, p. 1894. 

Bayuk Bros., Inc., Philadelphia.-—Larnings.— 
Earnings for Three Months ending Sept. 30-—- 922. 1921. 
«Net earnings, $201,591: other inc., $7 ‘32 total net inc_$299,523 $121,066 
Depreciation, $19,382; pref. divs., $45,790; reserve for + Sa 
First Preferred stock, $24,200; total_.........-----. 89,372 70,202 
Surplus for three months ..-$210,151 $50,864 


* Net earnings from operations after deducting Charges for maintenance 
and repairs of plants and estimated amount of excess profit tax, &c.— 


V. 115, p. 548 
Belgo Paper Co., Ltd.—Bonds Offered.—-_Newman’ 


Sweezey & Co., Lid., Wood, Gundy & Co., and McLeod, 
Young, Weir & Co., Montreal, are offering at par and int., 
$1 500.000 6% 1st Mtge. bones A eirenlar shows: 
. /O 

Dated Oct. 1 1922. Due Oct. 1 1947. igterene payesse A. & O. at 
any office in Canada of the National Trust Co., Ltd., trustee. Denom. 
$1000 (c*). Callable all or part on any interest date after 30 days notice 
and 103 and interest. 


‘avitalization after this Financing— Authorized. Outstanding. 
 aptaltaation of a $2:),000,000 $14,000, 
6% 1st (Closed) Mtge. bonds-_--...-.-------- 3,000,000 1,590,000 


; ny.—Incorp. to acquire the undertaking of the Belgian Industrial 
Co. aucoessor to the Belgo-Canadian Pulp & Paper Co. Owns and 
operates at Shawinigan Falls, Que., a thoroughly modern newsprint paper 
mill. Business originally established in 1900. Company is one of 
foremost Canadian producers of newsprint. Timber areas consist of 
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1.728% square miles of leasehold timber limits and 15,000 acres of freehold | 


lands, estimated to contain over 6,000,000 cords of pulpwood. Annual! 
output, 65,000 tons newsprint paper, now being increased to 105,000 
tons annually. In addition, company operates at Shawinigan Falls a 
sawmill with capacity ef 10,000,000 feet b. m. lumber per annum. 

Sinking Fund.—Annual cumulative sinking fund of 2% commencing in 
1923 will, it is estimated, retire the entire issue before maturity. 

Harnings.—Average annual net earnings, available for interest charges 
on this issue of bonds, for the 5 years ended Dec. 31 1921, have been several 
times the amount required. Estimated net earnings for 1923 available 
for interest on this issue of bonds, over 10 times the amount required. 
V. 115, p. 1735. 


Bishop Navigation Co... Ltd.—PRord Redemrtinn — 

QCertain outstanding Ist Mtge. 6% serial gold bonds, dated July 15 1919, 
have been called for redemptiou Jan. 15 1923 at 102% and int., at the Bank 
of Nova Scotia, Toronto, Montreal, and New York—V. 10v, p. 479. 


(C.) Brewer & Co., Ltd., Honolulu.——Div. [ncreased.— 


The directors have voted to double the dividend rate for the remainder of 
the year, paying 2% monthly on a capitalization of $4,000,000.—V. 110, 
p. 2195. 


British Empire Steel Corp., Ltd.—No Present Financing. 

President R. M. Wolvin says the current reports about the financing did 
not originate with the company. He added that he had been negotiating 
with certain financial houses to take an interest in the company, but that, 
as far, he had not been able to make a sufficiently attractive proposal. 
Mr. Wolvin further says: ‘“‘The first half of this year’s operations were 
unsatisfactory, due to conditions in the steel industry, but the general 
situation is now very much better. The company’s labor difficulties have 
been cleaned up, and our coal! miners are now working under an agreement 
which runs until Jan. 1 1924. We are producing coal to the maximum 
capacity of our mines, and will continue to de so until the close of the 
St. Lawrence navigation, and the prospects for winter coal production are 
better than usual. 

‘By the close of the shipping season we wil! have shipped over 700,000 
tons of iron ore to Germany, and, I believe, have established our ore for 
future use with the large steel] plants there. We are operating two blast 
furnaces out of the total of four at present operating in Canada, and, as 
soon as the St. Lawrence season closes, we will blow in a third furnace. 

“There is a moderate amount of export steel business in addition to an 
improved domestic trade, and we have contracts for some rails to be rolled 
this winter, and there is additional rail business to be placed. An acute 
car shortage is developing, and the Canadian railways need freight cars, 
which should result in good business for our car-building plant. 

‘The entire situation is much better, and costs of production are getting 
baek to normal. Although at the last general meeting of the company a 
larger scheme of financing was contemplated, it has been decided, as a 
result of the improved conditions, that the same necessity does not now 
exist.”-—V. 115, p. 1214, 312. 


California-Orernn Power Co.—Karnings.— 

For the twelve months ended June 39 1922 company reports gross 
revenue of $1 .409, operating and maintenance expense, $444,410, 
net earnings without deducting interest or depreciation, $581,999. Total 
kilowatt hours generated for the 12 months amounted to 131,170,857.— 
V. 115, p. 1637, 1214. 


Callah2,r Zner-Lead Co.—Sockholders’ Riahts.— 

The stockholders of record Oct. 26 1922 will be given the right to sub- 
scribe to new stock at par ($10) on a basis of one new share for each five 
shares held. 

Subscriptions are payable in New York funds to the Title Guarantee & 
Trust Co., New York, at the time of making subscription, on or before 
Nov. 20 1922. No subscription for a fraction of a share will be received. 
Fractional! warrants will be valid only when used in conjunction with other 
like warrants for making subscription to one or more whole shares. See 
V. 115, p. 548, 1536. 


Cambridge (Mass.) Gas Light Co.—Stockho/ders Riahts. 

The stockholders Oct. 19 voted (under authority of an order of the Dept. 
of Public Utilities) to increase the capital] stock by $140,000 (par value $100). 
Each stoekholder of record Oct. 19 1922 is entitled to subscribe for one share 
of new stock for each 12 shares of the old stock held at $170 dollars per share. 
Time within which subscriptions may be made expires Nov. 20 1922. Pay- 
ment for the shares subscri for is required to be made to the company at 
its office, 719 Massachusetts Ave., Cambridge A-39, Mass., on or before 
Nov. 24 1922.—V. 115, p. 1637, 992. 


Canadian Cereal & Flour Mills, Ltd.—Liqu’‘dation.— 

Montreal dispatches state that H. T. Jamieson. C.A., authorized trustee 
and receiver, has announced that out of the proceeds of the liquidation he is 
arranging to make a excond payment to the Montreal Trust Co. of an 
amount sufficient for a further distribut'on of 39” on acceunt of principal 
of bond issue (making 60% paid to date), and interest outst nding, being 
for the three months ended Sept. 30 1‘22. Further paymen s on account 
of principal and interest w ll be made from time to time as the liquidation 
of properties proceeds. See V. 115, p. 78. 


Central Power & Light Co.—VTenders.— 

The Equitable Trust Co., trustees, 37 Wall St., N. Y. City, will until 
Oct. 30, receive bids for the sale to it of Ist & Prior Lien 6% 30-year gold 
bonds, dated Oct. 1 1916, to an amount sufficient to exhaust $30,033 ata 
price not exceeding 105 and int.——-V. 115, p. 992, 312. 


Cereals Co.—Bonds Offered.—The Commerce Trust Co., 
Kansas City, Mo., is offering at 100 and int. $450,000 
Ist Mtge. Seris.] €U4&% gole hones. 

Dated Sept. 1 1922. Due serially, Sept. 1 1925 to 1934. 
payable M. & S. at Commerce Trust Co., Kansas City 
without deduction for Federal income tax up to 2%. Denom. $1,000 
and $500 and $100 (c*). 

Company .—A subsidiary of the Kansas Flour Mills Co. Company has 
leased entire property to Kansas Flour Mills Co. at a rental sufficient 
to pay all interest and sinking fund requirements on the bond issue, to- 
gether with all taxes, insurance and maintenance charges on the property 
under a term of 15 years. 

Purpose.—Proceeds from this issue of bonds together with the proceeds 
from $300,000 of stock are to be used for the purchase of land and the 
erection thereon of a 3,000-barre! flour mill together with necessary equip- 
ment, switch ficilities and appurtenances thereto to be located in North 
Kansas Cy. Mo. 

Kansas Flour Millis Co.—Established in January 1912. Company has 
consistently earned substantial profits since its inception and paid out 
to its stockholders as dividends beginning in March 1912 and including 
June 1922, the sum of $2,827,577. In addition to this has earned a surplus 
of $1,602,608. 

Company owns and operates free from mortgage and bonded debt the 
following pocpuswes: Anthony (Kan.) mills, Bulte & White Swanmills, 
Kansas City, Kan.; Goodlander mills, Fort Scott, Kan.; Hoffman mill, 
Enterprise, Kan.; Kingman (Kan.) mills; Moses Bros. mills, Great Bend, 
Kan.; Pratt (Kan.) mills; Alva Roller mills, Alva, Okla.; Cherokee (Okla.) 
mills; Listman mills, La Crosse, Wis.; Sleepy Eye (Minn.) mills; terminal 
elevator at Hutchison, Kan.; also 112 country elevators. See also Kansas 
Flour Mills Co. below. 


Chicago Railway Equipment Co.— Meeting Postponed.— 
The stockholders’ meeting scheduled for Oct. 7, for the purpose of voting 
a ange in the stock, has been adjourned to Nov. 25.—See V. 115, p. 873, 


Cities Service Co.— Monthly Dividends.— 

The directors have declared regular cash dividends of % of 1% on the 
Preferred and Preference B stock and % of 1% in cash scrip on the Com- 
mon stock, in addition to 14% stock scrip on the Common stock, all pay 
ble Dec. 1 to holders of record Nov. 15 

Earnings 12 Months ended Sept. 30— 

Gross ¢a 

Expenses 

REE Re oe 
Dividend on Preferred stock 


Interest 
Mo., trustee. 


1222. 1921. 
$14,417,560 $15,866,065 
432,549 


OAs 5¢0,137 
2,180,466 2,079,170 
4,906,742 4,832,721 


Net to Common stock and reserves__________- $6,897,801 $8,364,036 
yan armas and reserves Sept. 30 1922, $47,204,343.—V. 115, p. 
l , ; 








Coca-Cola Co.-——Balance Sheet.— 

The income account for the six months ended Jume 30 1922 was given in 
V. 115, p. 17385. 

June 30°22. Dec.31°21.! June 30°22, Dec.31°21. 

A 8sel3— $ $ $ 
Plant, mach’y, &c.a5,657,180 
Formulae, trade- 

mark and good- 


| ILAabdilittes— $ 
5,767,091) Preferred stock __x10,000,Q00 10,000,000 
'Common stock._«15,010,000 15,010,000 
| Deposits 94 
24,974,400 24,966,230) Notes payable-_ --. 2.165.750 
1,309,561 894,808;| Accounts payable. 742,580 1,024,898 
36,8381 16,481 ce 
19,550 138,134 
37,916 
850,000 
101,890 


Cash in bank -- 
(‘ash salesintransit 
Govt. securities 
tills receivabie- 
Other curr. 
Accts. receivabic 
inventory 
Inv. in affil 
other co.'s 
Notes receivable 
Sundry notes ana 
accts. receivable ae a Dee ui pare AN 
Deferred charges 13.4 47,375! Total (ea. side) 36,502,313 35,509,945 
a After deducting $424,902 for allowance for depreciation. x Par value 
of Pref. stock, $100; Common stock, 500,000 shares, without par value 
issued for $15,010,000 cash. ' 


Southern Interests Reported to Organize Holding Company.— 

According to reports from Atlanta, Ga., residents of Atlanta and South- 
erners who own a majority of the Common stock wil! organize a holding 
company to take over control and continue the company’s headquarters 
in Atlanta. The factor leading to organization of a holding company is 
said to have been the efforts of certain Eastern interests to acquire control. 
Thomas K. Glenn, V.-Pres. of the Trust Co. of Georgia, and a large stock- 
holder, is quoted as follows: 

‘‘When the Coca Cola Co. of Delaware was originally organized by the 
Trust Co. of Georgia in 1919 a majority of the stock was subscribed for by 
yt we people and two out of three voting trustees were citizens of 

tianta. 

“This voting trust expires in little more than 18 months at which time 
all of the stock of the company now held by voting trustees (W.C. Bradley. 
Columbus; E. W. Stetson, New York, and E. Woodruff, of Atlanta) will 
be distributed to the holders of the voting trust certificates. 

‘For the past two years there have been persistent efforts on the part 
of certain Eastern int2rests to acquire a controlling interest in the company. 
Therefore, in orderto perpetuate control of the company in the South and 
its headquarters in Atlanta, certain Southern interests representing more 
than 250,000 of the 590,000 Common shares outstanding have agreed to 
organize a holding company with not less than 259,000 shares of Capital 
stock and to accept the shares of the holding company, share and share 
alike in exchange for their voting trust certificates of the Common stock 
and have authorized a committee consisting of W. C. Bradley, Thomas K. 
Glenn, E. F. Hutton, J. H. Nunnally and Robert W. Woodruff with full 
powers to organize in their discretion a holding company at such time and 
with such powers as they deem to be for best interests of all concerned .— 
V. 115, p. 1735, 1103. 


Columbia Gas & Electric Co.—Earnings.— 
9 Mos. ending Sept. 30— 1922. 01. 
Gross earnings (incl. other income) _.$14.712,.432 $11,957,622 
Operating expenses and taxes_-_-_--_- 6,640 85: 5,768,810 
Lease, rentals, 3,471,727 
Charges --....-------- 521.606 525.356 
.- $3,823,561 


$3,182,728 


_....}Can. sales tax... _ 
19,669 | Federal gallon tax _ 
10,961) Accrued accounts - 
~~ Divs. payable. ___ 

1,704,224 Real estate notes. 
1,516,993 | Res. for Fed. taxes 690,404 
| Bad debt reserve 3,752 
|P.&1.surp. paidin 4,599,000 4.590.000 
154,772; P.&1}. surp. earned 4,126,521 2.208.045 


~~ - 


agh t+ 2,752 
427,222 
»784,923 
65.030 


assets . # 
$1,500 
427,000 


and 
stock 


127,820 | 


Increase. 
$1,754,810 
872.043 
245,684 
Dec.3,750 


$640,833 








ES Sean 
—V. 114, p. 1539. 


Consolidated Water Power & Paper Co.—Bonds Called. 
One hundred sixteen Ist Mtge. bonds dated May 2 1921 (aggregating 
$74,200) have been called for payment Nov. 1 at 105 and interest at the 
First Trust & Savings Bank, Chicago, Il., or, at the option of the holder. 
at the First National Bank, N. Y. City.—V. 115, p. 873 


Cantirertal C>n Co.—New D'rec'tar — 
Charles V. Rich, formerly Vice-President of the Nationa] City Bank, 
we , a lees a director to succeed the late Louis Follet of Pittsburgh.— 
2 . &. 2. 


Continental Gas & Electric Corp.—Report.— 

The company for the 12 months ended July 31 1922 reports gross income 
of $2,463.862; net earnings, $674,631, and a surplus of $217,489, after pro- 
viding for all interest and dividends on the Pref. stock.—V. 114, p. 2246. 


Consumers Power Co. (Maine).—Bonds Offered.—Na- 
tional City Co., Cassatt & Co. and Graham, Parsons & Co. 
are offering at 92% and int., to vield over 544%, $14,000,000 
Ist Lien & Unifying Mtge. gold bonds, Series C, 5s, due 
1952 (see advertising pages). ! 


Dated Nov. 1 1922. Due Nov. 11952. Int. payable M. & N. in New 
York City, without deduction of the normil Federal income tax up to 2%. 
Denom. $100. $500 and $1,000 (c* & r*) $1,000, $5,000 and $10,000. 
Red., all or part, on any int. date on 30 days’ notice at 105 on or before 
Nov. 1 1932; at 104 thereafter to anu incl. Nov. 1 1937; at 103 thereafter 
to and incl. Nov. 1 1942; at 102 thereafter to and incl. Nov. 1 1947, and at 
101 thereafter prior to maturity. National City Bank. New York, trustee. 
Penna. & Conn. 4-mills tax refundable and tax-exempt in Michigan. 

Issuance .—Subject to authorization by the Michigan P. U. Commission. 
Data from Letter of Vice-President George E. Hardy, October 18. 

Company .—Incorp. April 12 1910 in Maine. Owns and operates in 
lower Michigan one of the most modern and well-maintained systems en- 
gaged in the generation, transmission and aistribution of electric light and 
power in the entire United States, as well as moijern and well-maintained 
plants and distributing systems for the production and supply of artificial 
gas, used principally as fuel for both uomestic and industrial p 
Over 66% of the electric energy generated in the past year was preduced by 
the company’s hyaro-electric stations Combined properties serve about 
64% of the urban population of the lower poems. of Michigan, exclusive 
of Detroit. Population estimated at 775.000. 

Capitalization Outstanding (Upon Completion of Present Financing. 
Common stock, paying 8% dividends 
Preferred stock, paying 6% cumulative dividends 
Preferred stock. paying 7% cumulative dividends 
First Lien & Unifying Mortgage Series C 5s x14,000.000 
Underlying & Divisional Mortgage 5s y27 ,427 500 


x Application will be made to the Michigan P. U. Commission for author- 
ity to issue $15,000,000 of these bonds. Only $14,000,000 will be offered 
at this time. y Incluue $22,254,000 First Lien & Ref. bonds due Jan. 1 
1936; $2,512,000 Michigan Light Co. Ist & Ref. Mtge. bonds due Mar. 1 
1946, anu $2,661.500 representing several issues of underlying (closed mort- 
gages) uivirional bonds outstan.uing in the han is of the public. In addition. 
there will be pleaged unuer the First Lien & Unifying Mortgage $5,327 ,000 
st Lien & Ref. bonds and $2,512,500 Michigan Light Co. Ist & Ref. Mtge. 

onus. 

Pur posc.—Proceeds will be used to retire $11,545.000 funded debt bear- 
ing 7% int., to reimburse company for unfunded construction expenditures. 
to acquire through a subsiuiary the property now owned by the Thorn- 
<p Gas & Electric Co., which operates in seven communities in southern 
Michigan, and to provide funds for the erection by such subsiuiary of a 
large new steam generating station. : 

Properties.—Physical properties are well designed, substantially con- 

structed and have been adequately maintained. At the present time rated 
installed capacity of the electric generating stations, including a new water 
power plant in process of construction. is 214.000 h. p., of which 111.200 
s in water power plants. Also owns water power sites and flowage lands 
and rights aggregating 60,000 acres and representing the major part 
of lan.» necessary to tne development of a total nyuro-vlecwric generating 
capacity of 200,000 h. p. Present plans ana the sites for future develop- 
ment are locateu principally on the Manistee ani the Au Sable rivers. 

Transmission lines aggregate 1,314 circuit miles, more than 90% of which 
is installea on private right-of-way. Electric consumes number 138,777. 

Installed daily capacity of 7 gas manufacturing plants aggregates 20,370.- 
000 cu. ft., of which approximately 51% represents water gas sets and 49 7% 
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coal gas equipment. Gas distribution systems consist of 621 miles of mains 
and serve 61,837 consumers. 


Earnings for Calendar Years (Incl. Michigan Light Co., Recently Merged). 


Gross Net After Interest on Time. 

Earnings. Funded Debt. Earneds 
006 $695.909 3.48 

900,823 2.89 
1,009 ,569 3.06 
1,371,027 .39 
1,898,159 2.28 
, 2,137 ,2: 2.67 
* 4,546,535 8 2,188,443 2.96 
x Twelve months ended Sept. 30. 

During past 12 months more than 70% of gross earnings and over 84% 
of net earnings were derived from the electric business. 

Sinking Fund.—Mortgage will require company to deposit each year with 
the trustee, in semi-annual payments commencing May 1 1923, an amount 
in cash equal to not less than 1% of all underlying bonds and First Lien 
& Unifying Mtge. bonis outstan ‘ing at the preceding April 30. Of the 
moneys deposite?, not less than $250.000 in each year shall be utilized in 
the retirement of First Lien & Unifying Mtge. bonds outstanding, if pur- 
chasable at or below recemption prices.—V. 114, p. 2584, 83. 


(William) Cramp & Sons Ship & Engine Building Co. 

Upon surrender of voting trust certificates to Drexel & Co., on or after 
Oct. 20, the shares of stock of the company, represented by the voting trust 
certificates so surrendered, will be delivered. On and after that date, no 
further voting trust certificates will be issued or transferred, and no divi- 
dends will be paid to holders of voting trust certificates, except upon sur- 
render of said certificates.—V. 115, p. 1735. 


Crowell Publishing Co., N. ¥.—Stock Increased, Eic.— 

The stockholders have voted to increase the authorized Common stock 
from 75,000 shares to 225.000 shares, no pair value. The company also 
has an authorized issue of $1,250,000 7% Pref. stock, par $100. It is 
reported that the additional Common stock has been distributed to present 
holders as a 200% stock dividend.—V. 105, p. 2275. 


Cudahy Packing Co.—Listed.— 
The Boston Stock Exchange has listed $12,090,000 5% first mortgage 
gold bonds maturing Dec. 1 1946.—V. 115, p. 1735, 1434. 


Dallas Power & Light Co.—Bonds Offered.—Harris, 
Forbes & Co., Lee, Higginson & Co. and Coffin & Burr are 
offering at 94, to vield 5.40%, $1,000,000 Ist Mtge. 5% 
gold bonds, Series C. A eireular shows: 


Dated Oct. 2 1922. Due Oct. 11952. Int. payable A. & O. in Boston 
or New York without deduction of normal Federal income tax up to 2%. 
Denom. $1,000 and $500 c*&r*, $1,000 and multiples. Callable all or part 
on any int. date on 4 weeks’ notice at 105 and int. on or before Oci. 1 1927. 
aNd int.; through Oct. 1 1942 at 102 and int.: through Oct. 1 1947 at 101 
and int., and at 100% and int. thereafter prior to maturity. Old Colony 
Trust Co., Boston, trustee. 

Capitalization (Upon Completion of Present Financing). 
Ist Mtge. gold bonds: Series A 6s, 1949, $5,000,009; Series B 7! 

1949, $1,100,000: Series C 5s, 1952, $1,000,000 
Preferred stock, 7% Cumulative - - -- we Ree — 
ee eee ee ae -. 2,000,000 

Company .—Does the entire electric light and power business in the city 
and suburbs of Dallas. Population estimated, 185,000. 

Earnings Year ended Dec. 31. 
1915. 1191S. 1921. *1922. 
Gross earnings... .-..-.. $1,039,317 $1,434,369 $2,690,599 $2,691,196 
Operating expenses and taxes 485,84] 738,337 1,669,214 1,711,412 

Net earnings........-- ~~ $544,476 $696,032 $1,021,385 $979,784 

* Twelve months ended Sept. 30. 

Sinking Fund.—Annual sinking and improvement fund beginning 1924 
of 1%% of the total amount of bonds issued. 

Management.—Electric Bond & Share Co.—V. 115, p. 992. 


Detroit Edison Co.—L£arnings.— 

9 Months Ended Sept. 39— 1922. 
I $18,794,545 § ', 
Expenses and taxes____._.____-__-__-_-~- 12,083,123 639,973 395,74: 
1,743,000 930,000 400 ,OO( 


Total deductions................ $13.826.123 $12,560,973 $12,705.745 
$4,217,903 $2,748,473 


2,524,447 1,739,270 
$1,693,456 $1,038.203 


100,000 
500 000 


- $7 , 
l 





Renewal, replace’t & conting’t reserve 








Net income.......--...-.-...-.--.-.. $4,968,422 
Interest charges_______~- aes Eas ae 2,662,331 


$2 306,092 





Surplus 
—V.115, p. 985. 


Distillers Securities Corp.—Proposed 
Plan—Terms for Bondholders, &c.— 
See U.S. Food Products Corp. below.—V. 114, p. 1539. 


East Bay Water Co., Oakland, Calif.—To /ssue Stock.— 

The California RR. Commission has authorized the company to issue 
$184,363 Class ““A’’ 6% Cumul. Pref. stock, the proceeds to be used to 
reimburse the treasury for money used in making sinking fund payments 
on bond issues.—V. 115, p. 1538. 


Edison Flec. Illumireting Co. of Boston.—Sfock.— 
The stockholders Oct. 16 voted that application be made to the Mass. 
Dept. of Public Utilities for authority to issue not exceeding 54,067 shares 
of additional capital stock (par $100). The funds realized from the sale 
will be applied to the payment of liabilities heretofore and hereafter in- 
curred i additions to and extensions of the plant and property of the 
corporation. 
he Dept. of Public Utilities has set Oct. 39 as the date for the hearing 
of the company’s petition to issue the capital stock. ‘The company will 
en otete the price at which the new stock will be offered.—V. 115, p. 
] , 1538. 


Edison Electric Illuminating Co., Cumberland, Md.— 
See Cumberland Electric Ry. above.—V. 114, p. 2122. 


(Otto) Risenlohr & Bros... Inc., Phila.— New Control.— 

Ben R. Lichty, Vice-President, and C. Harry Eimerbrink, manufacturing 
manager, together with others closely allied with the present management, 
have acquired contro! of the company’s stock. The old management will 
remain actively engaged in the business, Mr. Eisenlohr, President, Mr. 
Lichty, Vice-President and Mr. Eimerbrink, manufacturing manager, 
retaining their respective offices. 

The directors have declared the usua! quarterly dividend of 14% on 
ne enenee stock, payable Nov. 15 to holders of record Nov. 1.—V. 111 
p. 1569. 


Empire Gas & Electric Co.—Earnings.— 

For the 12 months ending Sept. 30 1922 company had gross earnings of 
$1,802,059, an increase of 8.34% over the preceding 12 months, while net 
earnings were $742,613, an increase of 50.05%. After providing for bond 
interest, surplus for the 12 months was $503,225, a gain of $234,380, or 
87%, over the 12 months ending Sept. 30 1921.—-V. 114, p. 2019. 


Empire Gas & Fuel Co.—Definitive Bonds Ready.— 

The Equitable Trust Co., 37 Wall St., N. Y. City, is now prepared to 
exchange outstanding interim certificates for Ist & Ref. Conv. 15-Year 
7%% gold bonds, series ‘A’ for definitive bonds. (For offering of bonds, 
see V. 115, p. 1435.)—V. 115, p. 1736, 1638. 


Empire Transportaticn * Oil Corp.—Sale.— 

Thomas B. Gay, Lewis C. Williams and Robert H. Talley, as special 
masters, will sell at public auction at Richmond, Va., on Oct. 30, the 
following shares of stock, &°.: why 

(1) 56.495 shares of Common stock of National Petroleum Corp. 

(2) 65.495 shares o.’ atock of Southern Fuel & Refining Co. 

3) 163,460 shares of stock of Gulf Coast Corp. 


Reorganization 





(4) 1,000 shares of Preferred stock and 4, 

of Laguin tn OL « Co. pane eee 4,940 shares of Common stock 
shares stock of Holden Evans Steamship Co. 

(6) 15.000 shares of stock of John M. Connolly Steamship Co., Inc. 

(7) 496 shares of stock of Empire Pipe Line Co. 

Together with any and all right, title to and intereat in any other stock 
of any other company and all notes, accounts, choses ia action, claims, &c. 
of the corporation.—V. 112, p. 656. 


Endicott-Johnson Corp.—New Shoe Plant.— 


A new shoe factory with suitable housing facilities for the workers, will be 
located in Binghamton, N. Y._ The present factories are situated ia John- 
son City, Endicott and West Endicott, N.Y. The site of the new factory 
is now occupied by buildings which have been used for making artificial 
leather from tannery scraps which came from properties of the American 
Hide & Leather Co.—V. 115, p. 432. 


Kxchange Buffet Corp.—Larnings—Builance Sheet.— 
Millett, Roe & Hagen, New York, have issued a special circular giving 
the history, earnings, balance sheet, &c., of this company. 
Capital Stock.—Auth., 250,000 shares (no par value); outstanding, 245,731 
shares. Listed on the New York Stock Exchange. 
Company aow operates 35 restaurants and 42 cigar stands. 
_Dividends.—Quarterly dividends have been paid regularly on its shares 
without interruption from organization to date. Distributions in the fiscal 
years ending April 30 have been at the following rates: 
1914. 1915. 1916. 1917. 1938. 1919. 1920. 1921. 1922. 
$4 $4 $5 $5 $6 $6 $7 bas x$S 
x In 1922 paid the equivalent of $8 a share on its original capitalization. 
It distributed three quarterly dividerds at the regular rate of $2 a share 
and, after payment of the 300% stock dividend in April 1922, one of 50 cents 
a share on the increased number of shares. A regular dividend of 50 cents 
a share, the 39th consectutive quarterly distribution since organization, is 
payable Oct. 31 to stockholders of record Oct. 21. 


Operations for the Years Ending April 30. 
Net Earns. Dep..Tazr,&c Bal.for Dies. 
$29,89 253,94: 


Dios. Paid. 
$283,834 1 $2 3 943 


351,141 
277,495 
Condensed Balance Sheet. 
Aug.31°22 Avr.30°22! Liabdiltiies— 
Goodwill & l’seh’ds$2 551,175 $2,551,175) Capital stock _ 
Equip. & fixtures_x!,048,391 
17-23 John St. real 
estate equity. _. 
75 Maiden Lane 
Corp. 2d M. 6s 
U.S.Liberty bonds 
Empl. subscrip. to 
capital stock 
Inventory at cost 
Sundry debtors. 
Prepaid accounts 
Cash 
Deferred charges._ . 


——— 


453,584 


Aug. 31°22 Apr. 30°22 
.2$3,787,122 $3,702,762 
1,062,814'|8”% serial notes... a270,000 270,000 

Federal taxes- 204,443 7 

609,084 | Accounts pavable. 255,748 

interest accrued . 17,100 
234,020 | Reserve for insur 100,000 
15,000 | Surplus... eae 306,171 


y606,148 


228,260 ; 

15,000 319,682 
29.353 | 
83.812. 
975 | 


61,509 
83,666 
1,125 
20,541 
366 379 
48,389 


263,730 | meanepeemniyenee “speunnisiimitediin 

63,336| Total (ea. side) _$5.030,583 $4,913,300 
x Equipment and fixtures of restaurants and cigar stands at cost, $1,- 

690,809; less reserve for depreciation, $642,419; balance, $1,048,391. 

y 17-23 John St., real estate equity: Land at cost, $631,283; building at 
cost, $449,277; less reserve for depreciation, $15,412: total, $1,056,148; less 
mortgage thereon at 6% due Nov. 1 1924, not assumed by Exchange 
Buffet Corporation, $450,000, leaving, as above shown, $606,148. 

z Capital stock authorized, 250,000 shares of no par value and of a de- 
clared value of $5 per share; issued, 230,554 shares, $3,684,180; subscribed 
for (by employees) or unissued, 4,406 shares (per contra), $102,942; total, 
234.960 shares, of $3,787,122. 

a Called for payment Oct. 15 last at 102% and interest. 

A compara ive income account for the four months ended Aug. 31 1922, 
and year ending April 30 1922. was published in V. 115. p. 1736. 


Famous Players-Lasky Corp.—S‘7/1<«. 

According to the statement of its financial condition as of Sept. 30 last. 
the corporation had $2,400,000 cash in banks and its bank borrowings were 
but $2,700,000. 

While Sept. was the largest month in the history of the company in point 
of earnings, it is stated that October results thus far indicate a larger volume 
of business for the month than was recorded in Sept. Indications are that 
the company for the 12 months ending Dec. 31 next will show earnings on 
the Common stock considerably more impressive than was indicated by the 
first six months’ figures of operations. The corporation's foreign.business 
is reported as showing improvement equaily as satisfactory as its domestic 
activities —V. 115, p. 87/4, ; 


Fedoral Sugar Refining Co.—7o Close Refinery.— 
President Claus A. Spreckels on Oct. 13 announced that the Yonkers 
plant would be closed immediately. President Spreckels says in part: 
‘Sugar must fallin price. Conditions in Cuba, received in reports by cable, 
assert that there is so much heavy cane growing that they expect to begin 
grinding the new crop about one month to six weeks earlier than usual, 
that is, they will begin about Dec. 1 instead of Jan. 1 to 15."’—V. 115, p4181 


Fleischmann Co., Cincinnati, O.—T7'o Change Par Value 
of Common Stock—To Retire Notes in December.— 


The Common stock has been changed from $3,000,000, par $100, to 
1,500,000 shares of no par value. All the Common stock is owned by the 
Fleischmann family. ‘The exchange in stock is being made on the basis of 
50 shares of no par value for each share of $100 par each. The Preferred 
stock remains unchanged at $3,000,000. 

In Dec. next the company proposes to retire its outstanding $2,800,000 
of 8% notes, which mature Dec. 1 1930.—V. 114, p. 2019. 

Ford Motor Co., Detroit.—Prices Cut. &c.— 

The company on Oct. 17 announced a reduction of $50 in the price of all 
its passenger cars. No change is made in the price of the tractor. he new 
scheduie of prices foliows: Five-passenger touring car, $298; roadster 
$269; chassis, $235; coupe, 3530; sedan, 4595. The price of a self-starter 
remaios unchanged at $70. Remountable rims also were kept at the old 
price of $25. 

President Edsel B. Ford Oct. 17 says in suostance: ‘‘ The revision in our 
prices is the result of an increased volume of business whicb our com y 
bas enjoyed during the present year. We own and operate many of our 
sources of raw material, which enables us to continue increasing the quality 
of our product, and at the same time keeps the price so low that Ford cars 
are in reach of everybody. 

‘Our produccion for 1922 is already in excess of a million, which has been 
an important factor in bringing down costs. Our present daily output is 
averagiog better than 5,000 cars and trucks. It is in anticipation of this 
continued demand that price adjustments are again being e, in order to 
keep in effect the policy of selling Ford products at the lowest price consist- 
ent with quality.’’—-V. 115, p. 1736, 1538. 


General Asphalt Co.—7enders.— | 

Tne Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will, until 
Oct. 26, receive bids for the sale to it of 8% 10-Year Sinking Fund Conv. 
gold boads, dated Dec. 1 1920, to an amount sufficient to exhaust $56,011 
and at a price not exceeding 105 and interest.—V. 115, p. 874. 


General Motors Corp.—Stocks Outstanding, &c.— | 

The corporation on Oct. 9 1922 had outstanding in the hands of the public 
21,405,435 shares of Preferred, Debenture and Common stocks, of whico 
18,941,806 shares stood in the names of investors and 2,463,569 in the 
numes of brokers. ‘The amount in the hands of brokers was 1,853,496 
shares on April 7 1922 and 1,828,238 shares on Oct. 3 1921. While there 
has been a slight decrease in the total number of stockholders from the 
high point of a few months ago there has been a large increase in the number 
of Common shareholders owning 50 shares or less. 3 

W uu. wa. Sweet, Who for several years has been a uurector and Vice-President 
of the Klaxon Company, has been appomted General Manager of that 
Company, with headquzr-ers at Bloomfield, N. J.—V. 115, p. 1736 
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Habirshaw Electric Cable Co.—Reorganization Com. 

At a meeting of the committees representing the debenture holders, 
note holders and general creditors of the Habirshaw Electric Cable Cos 
Affiliated, held Oct. 17, at which upwards of 80% of the respective interests 
were represented, reports of experts retained by the committee to advise 
on the business prospects of the companies upon reorganization and the 
amount of new capital required to effect a reorganization on a sound financial 
basis, was carefully considered The underlying principles of a plan under 
which an equitable and effective reorganization ool be accomplished 
were also discussed and approved 

To facilitate an early reorganization of the properties, the respective 
committees appointed a reorganization committee of five, in which full 
power was vested to proceed with the least possible delay. This com- 
mittee consists of E. A. Potter Jr. (V -Pres. Guaranty Trust Co), E. N 
Potter (of Potter Bros. & Co.), F. J. Leary (V -Pres. Central Union 
Trust Co), T. K. Stevenson (of the Western Electric Co.), and T. E 
Quisenberry (of Howe, Quisenberry & Co., Chicago) 

The committee on reorganization will devote its immediate attention 
to the final details of the plan of reorganization and the requisite financing 


-_ 


—V.115, p. 550, 766 


Hamilton Brown Shoe Co., St. Louis.—£zira Div.— 

An extra dividend of 1% has been declared on the outstandirg $4,000,000 
Capital stock, par $100, payable Nov. 1. This makes a total of 8% 
since Jan. ] 1922, an extra dividend having been paid July 1 Jast.—\ 
p. 2830. 


Hershey Chocolate Co.—sBonds 
Co., Gu.ranty Co., New York, Graham, Parsons & Co., 
Cassatt & Co., Phila... Union Trust Co., Pittshurch, 
have sold at 981% and int., vielding over 64%%, $15,000,- 
000 Ist Mtge. Sinking Fund 6% gold bonds (see adv. pages). 

Dated Nov. 11922. Due Nov. 11942. Denom. $1.000 and $500 (c*). 
Int. payable M. & N. without deduction for norma) Federal income tax 
up to 2% at office of National City Bank, New York. trustee. Red. all 
of part on any int. date on 3° days’ notice; at 104 if redeemed on or before 
Nov. 1 1932: at 1°3% thereafter but on or before Nov. 1 1934; at 103 there- 
after but on or before May 1 1937, and thereafter at face value plus a prem- 
ium of %% for each yer or portion thereof hetween the date of redemption 
and maturity Free from Pennsylvania personal property tax 

Sinking Fund.-—Sinking fund sufficient to redeem the entire issue at or 
before maturity. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 

Data Furnished Bankers by W. F. R. Murrie, President of the Co 

Company.—lIs the largest manufacturer of milk chocolate in the world. 
Principal products are the well-known Hershey brands of milk chocolate, 
almond bars, and breakfast cocoa. 

Security.—Secured by closed first mortgage on the real estate, plants and 
fixed assets of the company in Pennsylvania and by deposit of all the stocks 
(except directors’ shares) of all constituent companies operating in the 
United Statesand Cuba. Upon completion of the present financing, neither 
the company nor any of its constituent companies will have outstanding 
any other funded obligations. 

Purpose .—-Proceeds wil] be used to retire the existing lst Mtge. 6% bonds 
of the company, pledged under an outstanding issue of Hershey Chocolate 
Corp. Ist Lien 74% 10-Year Sinking Fund gold bonds (V. 110, p. 2491), 
which will be called for redemption Dec. 1 1922; for additional working 
capital, and to fund floating debt of certain constituent companies. 

Assets.—Applying the proceeds of this issue, together with estimated 
earnings of the company, it is expected that the consolidated balance sheet 
of the Company on Dec. 1 1922 (after redemption of the existing First Mtge. 
bonds) will show net tangible assets, after deducting al) liabilities other than 
this issue, of $32,688 .442, or more than twice the amount of these bonds. 

Income .—Consolidated net income of the Hershey Chocolate Co. and its 
constituent companies for the 8 months ended Aug. 31 1922. after deprecia- 
tion but before interest and Federal taxes, amounted to $3,528,000, or over 
5.88 times interest requirements on these bonds for such period. For the 
7 years ended Dec. 31 1921 the average annual net income amounted to 
over $3,400,000, or more than 3.77 times the annual interest requirements 
on these bonds. 

For further description of Hershey Chocolate Co. properties. &c., see 
V. 109, p. 481, 682, and Hershey Chocolate Corp. in V. 110, p. 2491. 


Hydraulic Steel Co.—FLarnings.— 

The company reports an operating loss of $856.274 for the year ended 
June 30 1922. There was an additional loss of $3,000,000 on the sale of 
the company’s plant at Canton. In 1921 operating loss was $383,901 and 
an additional inventory loss of $1,500,000 was shown. The profit and loss 
deficit June 30 1922 was $1.212,624, against a surplus of $3,780,541 the 
previous year.—V. 115, p. 1736. 


Independent Sugar Co.—Peceinership. 

See Detroit Bay City & Western RR. above. 

International Flevating Co.—New Director. 

Walter E. Frew, President of the Corn Exchange Bank, has been elected 
a director to succeed the late Wm. A. Nash.—V. 114, p. 2476. 


International Salt Co.—Quarterly Report (Incl. Subs.).— 


Quarters Endin Sept. 30°22. June 30°22 
Karns. after deduct. all exps. except Fed. taxes... $516,569 $400,772 
Fixed charges and sinking fund 99,430 99,430 


$417,139 $301,342 


pail 


. 114, 


Sold.—National City 


and 





Net earnings 
—V.115, p. 1539, 551, 396. 


Jones Bros. Tea Co., Inec.—New Suh. Co.— 


_ Jones Bros. Tea Co., Inc. of Delaware, a subsidiary, was incorporated 
in Delaware, Sept. 1 19°22, with an authorized capital stock of $250,000. 
par $100 of which $10,000 is outstanding. 

S-les for Month and Nine Months Ending Sent. 30. 
1922-——Sept.—19?1. Increase.| 1922—9 Mos.—19°1. 
$1,429,043 $1 399 966 $29 077 |\$12,845,773 $12,777,652 
—V.115, p. 1436. 875. 


Kansas Flour Mills Co.—Balance Shect May 31 1922.— 
Assets— Liabilities— 
Cash__- $286,159 Notes payable. 
U. 8. securities a 75,000 Accounts pavable_-__ 
Notes & acc’ts receivable_ 356,232 Accrued insurance___. : 
Inventories. --.._...- --- 948,795 Accrued taxes (general) _ _- 
Plant & equip.. less deprec. 3,144,948 Dividend on pref. stock _ __ 
Oil tank cars, less deprec _ - 27,000 Res. for inc., &c., taxes_. 3.478 
Autos, wagons, &c., less Other reserves : 105,789 
depreciation _________._ 20.887| Preferred stock_________- 2.657,5 
Office furniture & fixtures. 27 .967|\Common stock_________- 3,247 000 
Investments _ - SE 80,.1°0|Surplus _ - 1.602 608 
Deferred charges_____ ___ 13,787 a + -- 
Patents, trade marks, &c_ 3,256,500! Total . $8,237,328 
Compare also Cereals Co. above. 


Keystone Tire & Rubber Co.—Righis.— 

Holders of common stock of record Oct. 24 will be offered the right to 
subscribe at $6 50 per share for common stock (no par value), to the extent 
of one share of new stock for each two shares of stock held. The right to 
subscribe expires on Nov. 8 1922. 

The stockholders recently increased the authorized capital from 500,000 
shares to 650.000 shares and changed the par value from $10 to no par value 
shares.—V. 115, p. 1436, 1329. 


Kinloch-Blosmineton Telenhone Co,—A pplication.— 

The company has applied to the Illinois Commerce Commission for 
authority to issue $250,000 7% Preferred stock and $250,000 bonds. This 
company was incorporated in Illinois in July 1905 and has an authorized 
capitalization of $500,000. 


Lackawannea *teel Co.—Frehanae of Securities.— 
The company’s securities will be exchanged for those of B°thlehem 
Steel Corp. at the office of Kean, Tavlor & Co., New York, beginning 
Oct. 30. The total cash to be distributed in addition to $12.500.000 
mew 7°, Cumulative Preferred and $22,608,500 of Class ‘‘B’’ Common 


Increase. 
$68 .121 
46.23¢ 
4; 


(each side) _ . 





stock of Bethlehem Steel Corp., is $473,509. Of this, $164,829 represents 
dividends from Sept. 1 to Oct. 1 which would have accrued upon above 
stocks if they had then been issued —V. 115, p. 1736. 


f 4 . r)> cy < 

(A. E.) Little Co., Lynn, Mass.—Sonds Sold.—J. G. 

o . < ‘ ryt , ¥ 
White & Co. and Spencer Trask & Co., hive sold at 100 

. y “4. ~ al , +? = 7 * : 
and interest $1,500,000 Ist Mtge. 7% Sinking Fund Gold 
bonds. (See advertising pages.) 

Dated Oct. 1 1922. Due Oct. 1 1942. Interest payable A. & ©. at 
Old Colony Trust Co., Boston, trustee, or Bankers Trust Co., New York. 
Denom. $1,000 and $500 (c*). Normal Federal income tax not in excess 
of 2% assumed by company. Penna. 4 mill tax refunded. Redeemable 
all or part on any interest date on 30 days’ notice at 110 and interest. 

Data from Letter of Pres. Alex. E. Little, Lynn, Mass., Oct. 14. 

Company.—A Massachusetts corporation with factories in Lynn, Brock 
ton and Newburyport, Mass. Manufactures shoes which it markets 
under the well-known trade name ‘‘Sorosis.’’ Is one of the leading manu- 
facturers in this country of the better grades of women’s shoes and this 
type of product forms about 80% of its business. Business was organized 
in 1898 and incorporated in 1917. 

Purpose.—To provide funds for the extension of the company’s business, 
principally in connection with the rapidly growing demand for a new type 
of shoes recently added to the company’s list and now being marketed 
under the trade name “‘The A. E. Little Shoe.”’ 

Consolidated Net Earnings Unel. Subsidiaries, of which It Owns Substantially 

All the Capital Stock), After All Tazes, Except Federal Tazes 

sefore After 
Deprec. Deprec. 
$280 239 $227,572 
243,928 75,385 
226,798 202 
223,678 Va 
§95,426 


Before 
Deprec. 
.. $228,615 
310,053 
626.776 
318,111 
236,495 


c1917- 
c1l¥13__-_. 
cl919__- 
) (4 icl920 
24,647 |c1921 


‘ 
~ 
- 
Z 


} 
] ese 
1 
Me 


a Fiscal vear ending Oct. 31. 
years. 

Business for the first 9 months of 1922 is substantially in excess of that 
for the same period of 1921, and it is expected that this increase will be 
reflected in the net profits for the year. 

Sinking Fund.—A sinking fund of $45,000 per annum will be used to 
purchase bonds in the open market or to call bonds by lot at 110 and 
interest. 

Consolidated Balance Sheet (After Financing) June 30 1922. 

Liabilities— 

Notes payable 
Accounts payable 


b 14 months ending Dec. 31. c Calendar 


Assets 
Cash _ 
Accounts receivable 
Merchandise inventories - Accrued accounts._______. 
Marketable securities - - - ' Deferred accts. payable- - 
Life Ins., cash sur. value. 2.1: 7% 1st Mtge. bonds_-.--- ] 
Miscel. accounts rec. & ia alata tin 
sundry investments- . 95, Minority stockholders’ int. 
Factory, land, bldgs., &c_ 2,639,6 in subsid. companies _ . 
Lasts, patterns & dies. - ~~ 6 eC NG C.. —eyaeea 
Goodwill - . abeb iki a ks cart 
Deferred charges. ___-_. 


Total. _ _.. $6,107,974 


Loew’s, Incorporated.—New Director.— 


”’ Charles M. Schwab, Chairman of the Bethlehem Steel Co.. has heen 
elected a director.—V. 115, p. 1106. 


Long-Bell Lumber Co.—Organizes Railway Co.— 

This company has organized the Longview Portland & Northern Ry.., with 
an authorized capitalization of $500,000. The incorporators of the new 
company are R. A. Long, Chairman of the Long-Bell Lumber Co.; J 
Tennant, 8S. M. Morris and Wesley Vandercook.—V. 115, p. 767, 652. 


(Walter M.) Lowney Co.—J/ncorporated.— 

Incorporated under Massachusetts laws, as per reorganization plan. 
Authorized capital, 160,000 shares, no par value. Directors are Arthur H. 
Weed, Pres., Milton; Stafford Johnson, Treas., Newton; Oscar W. Hausser- 
yr yee and Gerald 8S. Pratt, Boston. Compare plan in V.115, 
Pp. ,» 653. 


McCrory Stores Corporation.—September Sales.— 

1922—Sept.—1921. Increase. 1922—9 Mos —1921. Increase. 
$1,385,886 $1,068,990 $316,896 |$11,135,035 $9,329,075 $1,805,960 
—V. 115, p. 1436. 

Madison Tire & Rubber Co., Inc., New York.— 

The stockholders will vote Oct. 24 on authorizing the company to borrow 
$750,000 through a serial bond issue, due from 10 to 15 years, secured by 
mortgage on the company’s Buffalo real estate, equipment and machinery. 

An official statement says: The company ever si. ce its organization has 
promptly met its current liabilities on a discount basis. The company’s 
present obligations consist of $700,000 due to five banks, and in addition 
thereto a sum not in excess of $50,000 for current accounts pavable not yet 
due. Cash, accounts receivable and inventories amount to approximately 
$1,500,000. The purpose of creating the bond and mortzage issue is to 
pay the whole or the greater part of the moneys due the banks. ve 

|Max Loewenthal is President. Executive offices, 20 W. 60th St., N. ¥. 
City.]—V. 109, p. 2361. 


Magma Copper Co.—New Smelter.— 

The construction work in connection with doubling the company’s 
capacity to handle from 390 to 600 tons of ore daily is progressing rapidly. 
It is expected that about December the 3l-mile Magma Arizona RR. 
will be in a condition to carry heavy materials for the construction of the 
new 600-ton smelter at Superior. All grades have been cut down to a 
maximum of 2% onthe mainline. Foundations for the smelter are empeeses 

inery 


$516,407 
106,84) 
10,364 
16.313 
500 000 
39. 072 


20,36] 
2.86 Or 100 
1,623,057 


$6,107 974 





to be finished about the first of next year and shipments of mac 
and materials will then go forward. 

Work in the mine is at present confined to development in drifting and 
crosscutting though a fourth shaft is being sunk for better ventilation. 
The company has developed reasonably assured ore reserves of over 1 ,500,- 
090 tons, sufficient to supply the proposed enlarged concentrator and 
smelter at capacity for 7 years.—‘‘Official.”-—V. 115, p. 1329. 


Magnolia Petroleum Co.—Purchases Oil Acreage.— 

It_is reported that the company has purchased for $2,500,000 from 
R. O. Harvey and L. H. Cullum, Wichita Falls, Tex., oil acreage with 
2,000 barrels daily production in south Electra field and Burkburnett and 
Desdemona pools. —V. 115, p. 1436 


Mammoth Oil Co.—£zplains Water in Teapot Dome.— 

The Sinclair Oii Co. has issued a statement regarding the striking of water 
in the Teapot Dome territory of Wyoming. This statement holds that the 
happening is without importance since the drilling will be continued into 
the second sand, which in previous instances has shown a good flow of oil 
The statement considers that the finding of water has been exaggcrated 
in its relationship to development of the property and says that the discov- 
ery of water is in no sense similar to the in ursion of water into the Mexican 
oll fields. The statement says in putt: 

“Dr. A.C. Veaten, chief geologist of tne Sinclair organization, explained 
that there is no water in any of the Wyoming fields in the sense that Wall 
Street understands the incursion of water into Mexican oil fields. In 
nearby properties no water was found in the First Wali Creek sand. This 
sand in places has oil, in other places oil and gas, in other places a little 
water, and in still others it has neither oil, water nor gas. These irregulari- 
tles are expected. To date the results of drilling ia Teapot Dome have been 
even more satisfactory than anticipated.’’—V. 115, p. 1737 


Martin Parry Corp.—FKarnings.—Sales, &c. 

A published statement revised for the ‘‘Chronicle’’ states: ‘Earnings 
for the past six months have been averaging $50,000 a month after all charges 
and Federal taxes, or at the annual rate of $600,000, equal to $6 a share 
on the 100,000 shares of no-par stock outstand ng. It is estimated that 
for the full 12 months ending Dec. 31 next. net prof ts will approximate 
$400,000, or $4 a share. This would be twice the current dividend require- 
ments of $2 a share. 

**In both sales and profits the company will establish new records this 
year, substantially bettering the results of 1920, the best previous;year. 
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Sales for the first 7 months of the current year exceeded $2.450,000, com- 
pared with $2,424,879 f r the full year 1921. It is estimated that the sales 
for the full year of 1922 should approximate $4,000,000. 

“The financial and physical condition is good. Inventories are in an 
unusually liquid condition, the demand for bodies being such as to make it 
impossible to built up a surplus stock.’’—-V. 114, p. 1414. 


Mexican Eagle Oil Co., Ltd.—ZJnitial Dividend.— 
An initial dividend of 5s. 94d. for each 10 shares has been declared on 
the Ist Pref. stock, payable in London Oct. 31. (See V. 114, p. 2247.)— 


Middle West Power Co.—WNew Electric Power Plant.— 

The company, a subsidiary of the Middle West Utilities Co., announces 
that ground has been broken for its mammoth electric power plant on the 
east bank of the Mississippi River at Grand Tower, Jackson County, in 
the Southern Illinois coal fields. Engineers say this is the most important 
development ever planned for that section of the State. 

Tae building plans call for a great electric station with generating capacity 
of 100,000 k.w., or nearly 135,000 h. p., representing an investment of 
$12,000,000. It is not planned to stop at that, however, for, with plentiful 
coal] and water available, it isexpected to increase capacity just as fast as 
the demand for output grows. The first unit to be installed is of 25,000 
k.w. capacity 

The new Grand Tower plant will furnish electric energy to another 
Middle West Utilities Co. subsidiary, the Central Illinois Public Service 
Co., which provides the electric service of 187 Central and Southern Illinois 
cities and towns. ‘Tne latter company has a large power plant at Muddy, 
near Harrisburg, Ill. The two plants will be tied together by a 66,000-volt 
steel tower transmission line. 


Midway Gas Co.—Bond Redemption. 


One hundred twenty ($120,000) Ist & Ref. Mtge. 6% gold bonds dated 
Dec. 1 1914, have been called for payment Dec. 1 at par and interest at 
agree Trust Co., 464 California St., San Francisco, Calif.— 

. 114, p. 1294. 


Mohawk Mining Co.—Wazges Increased.— 

An increase in wages, from $3 to $3 50 per day, retroactive to Sept. 16, 
has been announced by this company and the Wolverine Copper Mining Co. 
—V. 115, p. 1541, 876. 


Montana Power Co.—FEarnings (Incl. Sub. Cos.).— 
Results for Three and Nine Months ending Sept. 30. 
1922—3 Mos.—1921. 1922—9 Mos.—1921. 
Gross earnings.._______. $1,772,734 $1,427,457 $5,252,115 $4.481,148 
Oper. expenses and taxes 590,411 2 025.546 1,884,875 
Int. and bond discount __ (430.433 1,312,036 
$400,613 


Balance, surplus____- $666 391 
—V. 115, p. 532. 


Mount Royal Hotel Co., Ltd., Montreal.— Debenture 
Bonds Offered.—Throckmorton & Co., New York, are offer- 
ing at par and int. $1,000,000 Conv. 8° Debenture bonds. 
Each $1,000 bond earries three shares of Common stock 
(par $100). 


Dated Sept. 11921. Interest payable Q.-J. at the Royal Bank of Can- 
ada at Toronto and Montreal, orin U.S. currency at the agency of the Royal 
Bank, New York City, at holder’s option. Denom. $100, $500, $1,000 
and $5,000 (c). Convertible into the 8% Cumul. Pref. stock on July 1 
1923 on the basis of 10 shares for each $1 ,000 bond. ; 

Property.—Mount Royal is a 10-story fireproof building with 1,010 guest 
rooms joace with private bath) and 64 stores and offices, located in Mont- 
real. ‘The hotel will be ready for business about Dec. 20 1922 and will be 
operated under a 3 )-year contract by the United Hotels Co. of America. 

Security.—Subject to a 20-year sinking fund mortgage of $4,000,000 these 
debentures will be secured by a lien on the entire property. 

Estimated Earnings.—United Hotels Co. of America estimate that 
income from sub-reatals and concessions of 64 stores and offices, &c., 
will be sufficient to pay int. on the Ist M. bonds and these debentures. 

Making liber | allowances for corporate and operating expenses, the 
profits from the sale of food, room rentals, &c., should net about $1,200,000 
on the Common stock, or 20%. 

Capitalization— Authorized. Outstanding. 
Ist Mtge. 7% bonds, due 1942 $4,000,000 $:,000,000 
8% Convertible debentures. __......._.--.-.---- 7,000,000 7,000,000 
8% Cumulative Preferred stock 7,000,000 
Common stock, par value $100____-_. —- .. §,000,000 6,000,000 
—V. 113, p. 1477. 


National Biscuit Co.—Purchases Bu'lding. 
See Armour & Co. above.—V. 115, p. 1737, 876. 


New Cornelia Mining Co.—To Build New Plant.— 

The company, it is uaderstood, will build a power house at Ajo, Ariz., 
and will iostall motors and otner electrical equipment in connection with 
its new coacenatrating plant, to cost approximately $4,000,000.—V. 115, 
p. 1639, 1330. 


New England Oil & Refining Co.—ELarnings, &c.— 

Net earnings for the first 8 months of 1922 were $1,432,692 before pro- 
viding for depreciation. As of Aug. 31 the co.npany had $2,764,473 of cur- 
rent assets and $1,635,538 of current liabilities, it is stated.—V. 115, 
p. 763, 444. 


New York Air Brake Co.—Stock Sold.—Edward B. 
Smith & Co. and Dominick & Dominick, New York, have 
seld at $51 per share the unsubseribed balance of 100,000 
shares of Class A Stock (of no par value). This stock was 
offered to stockholde s at $50 per share, the subscription 
rights expiring Oct. 16. About 78% of the stock was sub- 
scribed for, it is s ated. (See adver isl g pages.) 

Net income, after all charzes including interest, for 24 years and 7 months 
ending Dec. 31 1921, averige1 $3)7,727, or 1.52 tlLnes Class A dividend; for 
ten years ending Dec. 31 1921, averaged $1,169,455, or 2.92 times dividend; 
for nine months endinz Sept. 3) 1922 Cast three months estimated) were 
$559,507, or 2.29 tumes dividend. Had the proceeds of the present finan- 
cing been available during these nine months, interest charges saved would 
have left net earninzs eq 2al to nearly three times the Class A dividend for 
that period. Furt er details rezarding recapitalization, history, Class A 
stock provisions and dalance sheet as of June 30 1922 are givenin V. 115, 
p. GYD, 1340, 173%. 


New York Mutual Gas Light C9.—Stock From List. 

The company’s capital stock has been stricken from the list of the New 
York Stock Exchange. Dividends in liquidation totaling $328 89 a share 
have been paid to shareholders.—-V. 115, p. 1541, 1216. 


Now York To lanhane Co. Rato C's, Tole 

At the request of the N. Y. State and city officials, the U. 
Court advanced the rate case for argument on Feb. 19, next 

Effective Oct. 14, the company put into operation new cial telephones 
in the Pennsylvania zone in New York City. About 1,700 lines were con- 
nected with the new appiratus 

President Howard F. Tuurber says in part: ‘‘In the nine-month period 
we have connected 261,000 new telephones, installed 6,570,000 miles of 
wire, enlarged 118 central office switch boards and have placed in service 11 
new central office. 

‘*Our building operations have been equally extensive. Since Jan. 1 
we have begun construction on four new large buildings and additions to 
nine others. Before the war the average annual investment for new plant 
wa $15,000,000 This year our construction program calls for an expendi- 
ture of approximately $61,000,000 The necessary new capital has come 
principally from the sale of the company's securities 

‘‘The system is now being expanded more rapidly and on a larger scale 
than ever before, both to meet the demands of new erubscribers and to 
make the existing service of the highest possible quality.’’—vV 15, p. 
1639 
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Niagara Falls Power Co.—Report.— 
Resuits for Quarter and Nine Months Ended Sept. 30 (Incl. Can. Niag. P. Co.) 
} 1922—3 Mos.—1921. 1922—9 Mos.—1921 
Operating revenue -___-.$1,658,767 $1,518,564 $4,847,073 $4,488.668 
Oper.exp.,amort. & taxes 614,710 578,039 1,793,375 1,752,339 


Net operating revenue_$1,044,057 $940,525 $3,053,698 $2,736,330 
Non-operating revenue... 108,322 299,682 235,603 


oon $1,018 
Net income___. $1,021,543 $3,353,380 $2,971,933 
Interest, &c 539,347 1,631,816 1,532,564 


$482,196 $1,439,369 








a 


.-$1,152,379 
538 ,642 


_ $613,737 








Surplus income $1,721,563 
—V. 115, p. 315. 


Nipissing Mines Co., Ltd.—Production, &c.— 

During September the company mined ore of an estimated vaiue of 
$194,240 and shipped 151,417 fine ounces of silver of an estimated value of 
$235,201. The value of the month’s silver production was 69% cents per 
ounce. Cobalt produced was 34,289 pounds.—V. 115, p. 1541, 1330. 

Ogilvie Flour Mills Co., Ltd.—Report.— 

Income Account for Years Ending Aug. 31. 
1921-22. 1920-21. 1919-20. 
$636,303 


1918-19. 


a$649,778 
982,739 


$1,632,517 
140, 

(27)675,000 
Balance, surplus $156,989 $196,303 $817,517 
a After payment of bond interest and after making provision for war taxes. 
b Includes bonus of $250,000. 

Balance Sheet Aug. 31. 
1922. 


Trading profits, inel. inv. 
inc., after bond interest 


$846,989 
Other profits Kael 


$959 ,066 

Total profits__-—_-—--_- $846,989 $636 303 $959 ,066 
Preferred dividend (7%)_ 140,000 140,000 140,000 
Common dividends.b_ (22° )550,000 (12)300,000b(22)550,000 


a —_ -— — ——— 





$269 ,066 


1922. 
Assets ~ 
OE os can ae 57,555 
Accts. & bills rec... 2.265.327 
Stocks on hand_- 569,174 
Investments ____. 7,562,955 
Pen. fundinvest’ts 537,946 
Water powers, mill 
plants, &c., &c_ 
Goodwill, trade 
marks, patent 
rights, «c i 


1922. 1921. 
Liahilities— $ > 
Preferred stock. 2,000,000 3,000,000 
Common stock. 2,500,000 2,500,000 
first mtge. bonds. 2,350,000 2,350,000 
Accounts payable. 1,873,979 2,186,653 
Interest and divi 
dends accrued 495,250 
5,705,707 | Officer’s pen. fund. 551,612 
, Rest account._.--. 2,500,000 
|}Conting’taccount. 2,500,000 
1; Profit & loss, surp. 1,866,875 


3 
1,055,200 
2,350, 96° 

614,096 
6,189,521 
474,300 











145,20) 
498 ,007 
2,500 000 
2,500,000 
1,709 886 


16,389 ,796 


5,944,757 


—— —— 


16,537,717 





putemenemccitiedivtaeans ‘ideiainien = 
Total 16,537,717 16,389,796! Total . 
—V.115, p. 1738, 1437. 


Ohio Oil Co.—-300% Stock Dividend.—The stockholders 
will vote Nov. 24 on increasing the capital stock from 
$15,000,000 to $60,000,000 (par $25). If the increase is 
authorized, it is proposed to declare a stock dividend of 300%. 
President J. C. Donnell’s letter to stockholders is as follows: 


A special meeting of stockholders has been called, to be held Nov. 24, to 
consider increasing the capital stock from $15,000,000 to $60,000,000 (par 
$25), and authorizing distribution of such increase as a stock dividend. 

This course, in the judgment of the directors, is justified by the increase 
in the company’s assets, now far in excess of its capital stock, resulting in a 
large measure from the reinvestment of earnings. 

If the proposed increase is authorized by the stockholders, the directors 
contemplate declaration of a stock dividend of the full amount of the 
authorized increase of capital, to be paid Dec. 30 to holders of record Dec. 1. 

Stockholders of record Oct. 24 will be entitled to vote at such meeting. 
—V.115, p. 877, 315. 


Otis Elevator Co.—Larnings.— 
Nine Months end. Sept. 30— 1922. 
Earns. aft. all chgs., maint. & deprec. $2,090,482 
Reserve for Federal taxes______ ____ 225,000 
Reserve for pension reserve 

Interest charges 


1921. 
$2,960,615 
940,000 


1920. 
$3 422,425 
750,000 
175,000 
96,532 





Net income 
—V. 115, p. 1217, 996. 


Otis Steel Co.—Balance Sheet— 
oon ys "22 eet alee 


$1,945,615 $2,400,893 


June 30°22 Dec. 31°21 
Liabiltites— 


% 
Pref. 7% cum. stk. 8,830,600 8,830,600 
Common stock.__x2,0 8,340 2,058,340 
Ist M. 20-year 8s. 5,000,000 5,000,000 
Due on contract— 
Semet-Solvay Co 154,067 

Acc’ts pay. &accr. 671,665 
Deterred lab : 

Acerued taxes, Co. 


Asseas— 
Land, construction 

and equipment.21,497,241 15,870,731 
Inv. & adv. tosub. 

com panies 1,433,405 | 
ee ies dein eal — 1,435 
U.8. Govt. securs. 1,532,993 
Ctfs. of dep. & int- 
Acc’ts receivable. _ 717,190 
Notes receivable. _ 66 637 
Inventories 4,472,681 

96 ,440 

975,057 


793,163 
182,356 
981 ,833 
524,141 

Acer. int. 

bonds 166 ,667 es 
Reserves for depr. 

of property __._. 5,478,606) 1,117,402 
Other reserves__.. 923,461f 
Surplus incident to 

reorganization __ 
Profit & loss surp_ 


Other assets 
Deferred charges 


5,653,540 5,653,540 
913,053 1,531,168 


x Common stock (no par value) declared at $5 per share; authorized, 
500,000 shares; outstanding, 411,668 shares. 

The compara’ ive income account for the six months ending June 30 1922 
was published in V. 115. p. 1738. 


Ottawa Light, Heat & Power Co.——Larnings.— 
Eight Months Ending Aug. 31— 1922. 
on win mail Santana $1,079,797 
Operating expenses- - - 754,931 
Bond interest 125,851 


$199,015 











Total (ea. side) .30,374,139 25,166,570 


1921. 
$1,031,239 

737.870 

123,797 


$169,572 





Surplus _—__- aa 
—V.112, p. 1030. 


Packard Motor Car Co.—FLarnings—Cash Position.— 

A dispatch from Detroit says: The company in Sept. last earned $900,000, 
and has $16,000,000 in cash and marketable securities. October ship- 
ments are likely to break all previous records. 

An official is quoted as saying: ‘‘We have sufficient cash to retire our 
outstanding notes, and if conditions warrant on April 15 next it is likely 
they will be called at the callable price of 107!4, but any predictions about 
dividends at present are pure conjecture.’’—V. 115, p. 996, 316. 


(J. C.) Penney Co.—September Sales.— 
1922—Sept.—1921. Increase. 1922—9 Mos —1921. 
$4 752,894 $4,263,208 $489 686 /|}$31,090,087 $31,497,603 

—V.115, p. 1437, 877. 


Philippine Refining Corv.—Bond Issue.— 

The Central Union Trust Co. of N. Y. has been appointed trustee of 
an issue of $2,000,000 15-Year Sinking Fund 8% Debenture bonds, due 
July 1 1937. 


Pierce Arrow Motor Car Co.—Readjusiment Posstble.- 

The directors are scheduled to meet on Oct. 31, at which time it is re- 
garded as possible that a plan of readjustment of the company's outstanding 
bank loans amounting to $7.900,000 may be discussed. It Is recognized 
that ultimately some sort of an agreement will be necessary for the funding 
of the bank loans. Just how the matter will be arranged cannot be stated 
at the moment. (‘‘Financial America.’’)—V. 115, p. 877, 655. 
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Pennsylvania Edison Co.—Earnings & Ralance Sheet.— 
Income and Profil & Loss Account (Pennsyloania Edison System) 


6 Moe.end. Cal. Year| & Mos.end. Cal. Year 
June 30°22 1921. | June 30°22 1921. 
¥ | Deduct: $ z 
2.451.148; Amort. of accr. 
1,602,796 depreciation... 
Prov. for pref. div. 
91.235 


29.449 


727 668 
12,941 


741,610 


325,141 
36 823 | 


s 
Operating rev_... 1,241,712 
Operating exp.... 764.181 
Fed., State., local, 
&c., taxes. _ _ 38,478 
14,724 


Rentals_._..____. 
424.329 
15.801 
440,130 
163,162 
130 


7,332 
32.628 


196 .738 
1,041 


197,779 
125,802 


14.663 
23,026 


310.219 
340.922 


651,133 





Balance income. 
Prof. & loss credits 








P. & 1. gross surp-. 











Common dividend 
Prov. for deprec.. 
Adjustments 


Deduct: 

Int. on fd. debt_ 
Int. on netes pay 
Int. en con- 

summers’ dep_. 
Other interest ._ 
Amort. o: debt 

dise. & exp... 





372,541 








Bal., surptus._. 
547|P. & |. surplus at 
24,198 2.268 Sis DAsnatieee 


11,632 28.931: P. & 1. surplus_---. 


Consolidated Balance Sheet. 
June 30°22 Dec. 31'21) 

Assets — 3B = 
Yrop., pit., Equip. | 
franchise._... 9,048,530 
2.800 
589.2092 
308,514 
164.770 
177,500 
212,408 
20.688 
6,542 
212,886 
171,289 


def28 ,023 
204,775 
176,751 


196 .092 
4.311 


8,683 





204,775 


June 30°22 Dec. 31°21 
TAnbiltttes— s $ 
referred stock. _.«1,363,670 
9,044,085! Common stock___y2,686,031 

2.000; Funded debt 6,408 ,.000 
Notes payable. -—. 2.500 
Accounts payable. 206 375 
Bond & note int. 

matured 
112.123 | Cons’ deps. & loans 
19.659 from consumers. 
6§.410|Compen. awards, 
207 313 pay. in install_-. 
170,635 | Divs. declared -_--. 
Federal taxes 


743,700 
2.691.188 
6,362.50" 

14.000 

147,647 


Const. for cur year 
Sink. & oth. funds. 
Securities owned _. 
Treasury securs__. 
Cash 
Cash on deposit. __ 
Notes receivable. _ 
Accts. receivable. _ 
Materials & suppl. 
Ins. prems. (pald 
in advance)____ 3,505 1,638 | State, local and 
Taxes paid in adv. 512 40| county taxes__- 
Wok.fds.inhands Int. on fd. debt_-_- 
of employees... _ 2.535 2,179 | Miscellaneous _. 
Miscellaneous ___ RS RS 
Deferred charges... 793.846 769,135 


232.546 
16,770 


163,000 19,44] 





133,005 130,472 


19,293 


46 341 
74,527 
15.563 
271,082 
135,185 
176.751 


52.50? 
73.92° 
3,798 
128,438 
141,227 
204,775 


Gen. deprec. res_. 
Other reserves___- 
P. & 1. surplhus_--- 














CO 11,566,904 19,747,621 Total_.........-11.5645,904 10,747,621 


_x Preferred stock, 14,905 shares without par value. y Common stock, 
5,254 1-7 shares without par value.—V. 115. p. 1738. 1640. 


» Pierce, Butler & Pierce Manufacturing Corporation. 
—Bonds Offered.—A.C. Allyn & Co., New York and Chicago, 
are offering, at par and interest, $2,500,000 First Mtge. 614% 
Sinking Fund 20-Year Gold Bonds (see advertising pages). 

Dated Oct. 1 1922. Due Oct. 1 1942. Int. payable A. & O. at Equit- 
able Trust Co., New York, trustee, or at Central Trust Co. of Llinois, 
Chicago, without deduction for normal! Federal income tax not in excess of 
2%. Penn. and Conn. personal property tax not in excess of 4 mills, Mass. 
income tax not in excess of 6% % on income derived from these bords, ad 
Marylard securities tax refurdable. Denom. $1,000, $500 and $100 (c*). 
Redeemable, all er part, at 107% and int. on any intreest date to and incl. 
Oct. 1 1927, the premium decreasing % of 1% on each April 1 thereafter. 

Data from Letter of President J. T. Duryea, New York, Oct. 4. 

company Organised in New York ard began business Oct. 1 1914, 
succeeding Pierce, Butler & Pierce Mfg. Co., which in turn had its origin 
in 8. F. Pierce & Sons Co., established in Syracuse, N. Y.,in 1839. Busi- 
ness developed gradually from the jobbing of crockery to the jobbing of gas 
fixtures, hardware ard stoves, extending eventually to the manufacture of 
heating and plumbing goods. 

At organization in 1914 company had three jobbing houses and one manu- 
facturing plant and was doing a business of about $1,400,000 per annum. 
In 1916 the plants of Syracuse Faucet & Valve Co. and Azadian Gauge Co. 
were acquired by purchase. In 1919 purchased the properties and business 
of the Ames Iron Works at Oswego, N. Y. In 1920 acquired properties of 
Atlantic Radiator Corporation at Huntingdon, Pa. 

anufactures cast iton boilers and radiators for steam and hot wate” 
heating, a full line of pressure gauges and thermometers, and a special high- 
Frade packless steam valve, all of which are used in the heating business 

e Corporation also manufactures Ames high speed engines, Stumpf 
Unaflow high speed engines and Ames high pressure boilers. The jobbing 
houses of the corporation handle a full line of plumbing fixtures and ma- 
terials. The cast iron boiler and radiator business constitutes about 40% 
of the corporation's busiress. The engines and high pressure boilers con- 
stitute about 30% of the business, and the plumbing jobbing business con- 
stitutes about 30%. 

_ Corporation now owns and operates four manufacturing plants and ten 
jobbing houses, doing a business of over $7,000,000 per annum. 


Earnings Years Ended Dec. 31 (Including Ames Iron Works). 


Net Sales. xNetEarn. yWNet Earns 
$3 813 ,460 $673,299 $623 .189 
4,680,738 707 ,304 583 945 
644 136 


4.578.158 852.675 
6.16 806.509 566.669 


165,507 00% 
7,916,055 1,101,138 893 ,19° 
6,018,942 282,749 150.587 
x Available for interest, Federal taxes and depreciation. Available for 
interest after depreciation and Federal oma, d 
Purpose.—To be used in part to pay off various small mortgages and 
bond issues on portions of the properties and the balance will be used to 
rookie ba poe 1 192 i 
nking Fund. n Oct. 1 1925 a sinking fund payment of 14% of the 
tetal amount of this issue will be made, and thereafter Se Le 
fund payments will be made at the annual rate of either 2% % of the total 
amount of this issue or 10% of the net earnings for the calen year, which- 
ever is greater.—V. 115, p. 1640 


Pittsburgh Steel Co.—Annual Report.— 
Consolidated Income Account Years ending June 30 (Incl. Subsidiary Cos.). 
1921-22. 1920-21. 919-20. | 
Sales, lessreturns & allow $15,866,063 wc sf apa 
Less cash discoun 209,102 











$15,656,961 


13,100,937 
- ¥ m9 3 


$22,978,789 
17 465.432 


$27 483,107 $31,265,012 


22,780,463 25,980.341 
1.201.399 771,999 1,216,808 
$4,311,958 $3,930.645 

985.889 1,126,306 


al ,095,320 
453.173 





Depreciation & depletion 
Exting't of mine prop-_. 
Inventory adjustment... 
Idle plant expenses 

Doubtful accounts res‘ ve 


Net profit on operation 
odieadinnaaee revenue... 
Interest earned 


Net profits, all sources 
Int. on unmat'd install't 
on sale of property _ 
Loss on U.S. bonds, &c.y 
Prov. for war profits tax_ 
Miscellaneous 
Pref. dividends (7%)-_-- 35, 
Common dividends_..('%)560., 


Balance, surplus____def $433,117 $147 527 $666,459 

a Reduction inveatory prices, less adjustment of reserves. b Interest 
on unmatured inatallments on purchase price of Alicia properties. c Also 
including ordinary taxes, insurance and interest. x Interest on deferred 
installments on purcabse price of Alicia properties —V. 115, p. 1738. 


$1.957 $1,735,821 
$804.86 $117,967 
199,988 
$1,006 .809 
b75.625 
38,250 


$2,804.339 
$69 665 
238,870 165,886 


$60,324 

196,624 

$3,049,878 
$3 





$3 039.890 
x$134,455 


$2,092,658 

103.125 

123,824 
604,690 

735,000 

(13)910,000 

$1.126.547 


35,000 735,000 
(6)84).000 (8)560,000 








Pierce Oil Corp.—Hearing on Injunctinn.— 

The Chancery Court at Richmond, Va., has declined to hear the motion of 
Alvin Untermyer and others of New York, stockholders, for an injunction 
against the board of directors to restrain them from exercising their func- 
tions «s directors — — — of the questions of the propriety of their 

lection may be determined. 

’ The etition. filed by Alvin Untermyer, Irwin Untermyer, John C. 
Voran. Therese 8S Roseblatt and Addie L_ Wertheimer. asked that the re- 
cent election of directors be declared void and that the Court order that 
the voting power of the Common stock has been forfeited and the entire 
voting power vested in the Preferred stockholders, and that an injunction 
be granted against the directers from exercising their functions until these 
questions should be decided. 

Counsel for the directors opposed the granting of any injunction until 
the case could be heard on its merits and asked time to answer the petition. 

The case was set for hearing on Its meritson Oct.31. See V. 115, p. 1738, 
1640. 


Pittsburch & Westmoreland Coal Co.—Redemption.— 

Fortv-six ($46.000) Ist Mtge. 5% bonds. due Nov. 1 1925, have been 
called for redemption Nov. 1 at par and interest, at the Girard Trust Co., 
trustee. Philadelphia, Pa.—V. 111. p. 1667. 


Pressed Steel Car Co.—Fquinment Order .— 
The companv has received an order from the Interstate RR. for 1,000 
box cars of 55 tons capacity —V. 115. p. 277. 


Pullman Co.—Fqutpment Orders.— 
See ren Topeka & Santa Fe Ry. under ‘Railroads’ above.— 
V. 115. p. 17: 


(Robert) Reis & Co.—Sales.— ati ‘ 

C ter ending Sept. 30— 19229, ] ‘ ncrease. 
oes nan sit , $1.479,250 $1 397.354 $171,896 

Sales for the first nine months of 1922 increased approximately 16% 
over 1921.—V. 115. p. 190. 


Remineton Typewriter Co. of N. ¥.—Decision.— 

The Apnellate Division of the New York Supreme Court on Oct. 20 
set. aside the election of directors held at Tlion, N. Y.. on April 19 and 20 
1999 in the suit brought by James 8. Carnev. a stockholder. holding 1,400 
shares of the canital stock of the cornoration. The Court ordered a new 
election on th'rty days’ notice.—V. 115. p. 769, 655. 


Republic Iron & Steel Co.—Ouarterly Report.— 
Results for Quarters and Nine Months ending Sept. 30. 
—1922—3 Mos —1921— —1992—9 Mos —1921— 


395.756. df$1.96% 747 $631 .745df$1 ,098 952 
o— 23.904 129,132 


$681.745 def$969.820 
»2 238 137 779 655.769 491,251 
28. 5A 131 599 113,568 
194 319 658.763 6N2 832 
(13%4)437.500 8 -..--- {9 74) 450-000 


)450,.000 


Belance, deficit $138,676 $1,835,910 $764.389 $%3.939.971 

* These are the net earnings from operstions after charges for repair and 
maintenance of plants, amountine to $795.769 for the three months ended 
Sept 39 in 1921 against $1,627,147 in 1929 | 

Unfilled orders on hand Sept. 39 1922 of finished and semi-finished prod- 
acts Sete ne tons, against 196,886 tons June 30 1922.—V. 115. 
p. 1641, 2. 


Paniwhijie Matar Truck Ca,.—Pemoared fram Tast.— 

The voting trust certificates for Common stock. no per value, have been 
removed from the New York Stock Exchange list. The company was 
recently placed in receivership, and, it is stated. plans for reorganization 
will be promulgated in the near future. —V. 115. p. 1542, 877. 


St. Lawrence Flour Mills Cc.—Annu7/ gage 

Years ending Aug. 31— 1921-22. 1929-21. 1919-29. 1¢ 9. 
Profits ___-. en er $169,365 $147.81 $215.077 os 
Bond interest 7.952 12.440 13.395 
Preferred dividend 409.250 40.259 40.250 
Common dividends. ...(6%)72,000 (6)72.000 (10)120,090 
War tax 14,308 14.641 28.433 


*Net earnings_______-.- 
Other income 





Total income_____.-- 
Depreciation & renewals 
Fxhaustion of minerals— 
Bond and note interest_— 
Preferred dividend 
Common dividend 


6295 .756-US1 37 7438 








$12,999 
Cr 182.546 
(10) 120,000 


Balance sur.$34.853 def.$15.550 sur.&75.565 sur.$71,109 
Totalvrofit&losssurplus $417,132 $322 279 $397 .829 $322 .263 

Balance sheet shows: Pref. stock, $575.000° Common. $1.200,000: bonds 
and int., $97,465; accounts payable, &c., $131,745; bank loans, $326,373; 
Victory bonds, &c., $362,100; cash, $365.—V. 113. p. 1779. 


St, Lawrence River Power Ca.—South Seu't Dam « 

The International Joint Commission at Washingeten will, on Dec 5. hear 
the company’s avnlication for permission to constrvct a dam on the South 
Sault channel of the St. Lawrence.—V. 107, p. 1583. 


Savage Arms Co.—Sharon Plant.— 
The Hydraulic Steel Co. ts reported to have arranged to take over all 
ressed steel business of the Sharon plant of the company, totaling $1,000,- 
nn a year, on which the company will realize beginning Jan. 1 1923. The 
Hydraulic company, it is stated, did not purchase the Savage plant, but 
took over contracts, plans and minor equipment. The inghouse 
Electric & Mfg. Co- is understood to have acquired the plant. See V. 
115, p 1641. ‘ 4 «a . - wai 


- ~~ es 
Seneca Copper Corp.—Status.— 


Balance, surplus__..- 
Add'l general reserve. -— 
Bonus div. on Common 





> 

Secretary E. J. McNamara states that the company has on hand $450,000 
and that the mine is developing in a satisfactory manner. Developments 
of both the Seneca and the Gratiot Mining Co., it is stated, will con- 
tinued for at least a year.—V. 115. p. 769. 


Sevilla-Biltmore Hotel Corp.—Bonds Offered.—Halsey, 
Stuart & Co. and Ladenburg, Thalmann & Co.. New York, 
are offering at 100 and int. $2,000,000 Ist Mtge. 714% Sink- 


ing Fund gold bonds (see advertising pages). 

Dated Nov. 11922. Due Nov. 1 1937. Int. payable M. & N. without 
deduction for any present or future Cuban taxes. Int. payable without 
deduction for any Federal income tax not in excess of 2%. Penna. 4-mill 
tax, Connecticut personal property tax not ex-eeding 4 mills, and Massa- 
chuce'ts income tax on the int. not exceeding 6% p. a. refunded. Denom. 
$1 000, $500 and $100 (c*). Callable all or part upo. 60 days’ notice on 

ny int. date (but not callable except for sinking fund until Nov. 1 1927), 
“p to and incl. May 1 1928, at 110 and int.. and on Nov. 1 1928 at 109 and 
int., the premium thereafter decreasing 1% annually to maturity. B 
of “me'ica, New York, trustee. 

Sinking Fund.—Sinking fund for purchase or redemption of bonds, 
commencing May 1 1926, by semi-annual deposit of cash equivalent to 3% 
of greatest face amount of bonds at any one time outstanding. 

Data from Letter of Charles F. Flynn. 1st V.-Pres., New York, Oct. 2. 

Sevilla-Piltmore.—The Sevilla-Biltmure formerty the Sevilla Hotel, which 
was purchased in 1919 by John McE. Bowman and his associates, is one of 
the leading hotels in Havana, Cuba Upon completion of the new addi- 
tien it will be the largest hotel in the West Indies from the standpoint of 
accommodations. In furnishings and equipment it will be equal to other 
hotels under the Bowman management. The new addition will be a 9-story 
modern fireproof hotel building and with the present hotel will have a total 
of about 352 guest rooms. It wil likewise be equipped throughout with 

nncintments and furnishings of the highest quality. The new addition 
will be located on the Prado, Havana's principal thoroughfare, which will 
he connected with the present hotel by an arcade through the addition. 
Space for shops will be rented in the arcade. k 

Management.—The Sevilla-Biltmore is one of the widely known and suc- 
cessful group of hotels under the Bowman management, which group in- 
cludes the Biltmore, the Commodore, the Belmont and other prominent 
hotels. 
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Security.—A4 direct ob:igation of Sevilla-Biltmore Hotel Corp. and se 
cured by a direct first mortgage on the entire hotel property of the corp. 

Pur pose.—Proceeds of this issue (other than the amount to be used for 
discharging existing mortgage, payment of cost of real estate to he acquired. 
and other corporate purposes) will be deposited with the trustee, who will 
be authorized to deliver to the corporation upon the certificates of the con- 
struction engineers only such funds as are necessary from time to time for 
the construction and fixed equipment of the new addition. Corporation 
obliges itself to secure at least $400,000 by sale of additional Pref. stock. 

Earnings.—Net earnings of the present Sevilla-Biltmore Hotel for 1921 
ava'‘lable for interest were in excess of the annual interest requirement of 
this issue. Based on operations for 1921, one of the most unfavorable 
years in the history of Cuba, it i; estimated that future earnings applicable 
to taxes and interest charges on these bonds, after comnie*ion of new addi- 
tion, wiil amount to $274.364 per annum. In addition to the above. 
the corporation, from apnlicaitions already received, estimates that it will 
realize approximately $50.000 per annum from the rentai of space in the 
new arcade, which indicates annual net earnings before interest and, taxes 
of over $320 000. 

Shell Union Oil Corp.—Preferred Dividends.— 

The directors have declared the regular annual dividend of 6% on the 
series **A’’ Pref. stock, payable in quarterly installments of 1'4%, the 
first distribution to be made on Nov. 15 to holders of record Oct. 30 
An initial dividend of 114% was paid on the Pref. stock, Aug. 15 last.— 
V. 115, p. 1438. 

Sibley Manufacturing Co. of Augusta, Ga.— Bonds 
Uffered.—Richmond (Va.) Trust Co. recently offered at par 
and interest $500,000 Ist Mtge. 7°% Sinking Fund Gold 
Bonds. A eireular shows: 

Dated July 1 1922. Due July 1 1942. 
Chase National Bank, New York. 
on 60 days’ notice. 

Com pany .—Incorp. in 1880. 


Interest payable J. & J. at the 
Callable, all or part, at 105 and interest 


Is one of the oldest and most important of 
the cotton milis of the South. Mills were completed and operations begun 
in 1882. Property covers 70 acres of land, including an extensive mill 
village which provides homes for employees. Factory contains 42,500 
spindles and 1,008 Draper looms. Plant has a rated capacity of about 
17,888,000 yards. Company produces a great variety of cotton goods, 
including sheetings, drills, denims, scrims, ducks. 

Earnings .—For the six years ending Dec. 31 1921, gross profits amounted 
to $1,140,586, and net profits available for interest, after all taxes. but 
before depreciation, amounted to over $900,000, or an average of $153,480 
per annum, or more than 3 times the total present charges for both interest 
and sinking fund. 

Purpose .—-To reimburse treasury for $50,000 bonds which fell due and 
were paid off July 1 1922, for the redemption of $400,000 bonds due July 1 
1923, and for additional capital. Company has already purchased and 
canceled $300,000 of the $400,000 of bonds due July 1 1923, and has deposi. 
ted with the Richmond Trust Co., as trustee, a sum sufficient to retire at 
100 and int., the remaining $100,000 of bonds due July | 1923, as they are 
presented for redemption. 

Sinking Fund.—An annual sinking fund of $15,000 will purchase annually 
bonds up to the callable price of 105.-—V. 115, p. 164] 


(Robert) Simpson Co., Ltd., Toronto.—Pref. Stock.— 

Dominion Securities Corp., Ltd.. and Osler & Hammond, Toronto, re- 
cently offered $250,000 6% Cumul. Pref. stock at 92%, to yield 6%%. 
Dividends ees May and Nov. in Toronto and New York. 

The total assets of the company amount to $11,057,000. Ahead of the 
above preferred stock there is outstanding $1,965,000 Ist mige. bonds. 
Net earnings of the company for the past fiscal year, after taking care of 
interest on this first mortgage bond issue, amount to $766,858, or over three 
times the preferred dividend requirement.—V. 112, p. 1151. 


Sioux City Gas & Electric Co.—Offers Exchange of 
Bonds—Acquisition of Siour City Service Co. Electric Property. 
See Sioux City Service Co. under ‘‘Railroads’’ above.—V. 115, p. 1108. 


(A. O.) Smith Corp.—/nitial Common Dividend.— 

The directors have declared an initial dividend of 25c. per share on the 
Common stock and the retular quarterly dividend of 1%4°% on the Pre- 
ferred, both payable Nov. 15 to holders of record Noy. 1.—V. 115, p. 1740. 


Southern California Edison Co.—Bonds Offered.— 
Harris, Forbes & Co., E. H. Rollins & Sons and National 
City Co., New York, are offering, at 95 and interest, to 
yield about 5.40%, $10,000,000 Gen. & Ref. Mtge. 5% 
Gold Bonds of 1917, due Feb. 1 1944. (See adv. pages.) 

Interest payable F. & A. in New York, Chicago or Los Angeles, without 
deduction for any normal Federal income tax up to 4°. Under the present 
law. company pays the 2% tax deductible at the source. Exempt from 
personal property taxes in Califorria. Denom. $1,000, $500 and $100 
c*&r*). $1,000 or multiples thereof. Redeemable on any interest date a 
105 and interest during 1923, the premium thereafter decreasing '4% per 
annum, the bonds being redeemable in 1945 at 100 and interest. Harris 
Trust & Savings Bank, Chicago. and Los Angeles Trust & Savings Bank, 
Los Angeles (now Pacific Southwest Trust & Savings Bank), trustees. 

Issuance.—Authorized by California Railroad Commission. 

Company.—Owns or controls and operates properties for the generation, 
transmission and distribution of electric light and power. System includes 
generating plants with a present total capacity of 376,700 h. p., of which 
249.600 h. p. is hydro-electric and operates in ten counties in Southern 
California. The territory served, either directly or at wholesale, has an 
area of over 55,000 square miles and a population of about 1,500,000. 
Among the 312 cities and towns served are Los Angeles, Pasadena, River- 
side, Long Beach, Santa Barbara, San Bernardino, Redlands and Porterville. 

Capitalization After This Financing Authorized. Outstanding. 
Original Preferred stock (paying 7°) $4 000,000 $4,000.000 
Preferred stock (paying 7%)------ 36,000 ,0OO 4,229,100 
Common stock ‘paying 8% 60,000,000 42,251,172 
General and Refunding Mortgage bonds 136,000,000 x43 920,000 
Underlying bonds outstanding with public Se Katy 31,179,700 
7% Gold Debenture Bonds___-__-_. ae 6.000 000 

x Of the outstarding bonds $10,000,000 are the present issue of 4s and 
$33 .920.000 are 6s previously issued. 

Earnings Year Ended August 31 1922. 
Gross earnings___-_- 


Titan el cee te ace a es reas A a - $16.770,962 
Operating expenses, incl. taxes, insurance and maintenance _ . 


6.880 ,451 
$9 890,531 
4,134,055 
Balance available for int. on debs., amort., deprec. & divs__ $5,756,476 
—V.115. p. 1218, 769. 


Southern Cities Utilities Co.—Fzira Div.—Earnings.— 
The directors on Oct. 7 voted to pay on Jan. 10 1923 an extra common 
stock dividend amounting to % of 1%. A dividend of 3% was declared for 
the year 1923, payable quarterly in April, July, Oct. 1923, and Jan. 1924. 
Earnings 12 Months Ended Aug. 31 1922. 

[Southern Cities Utilities Co., Southern Cities Power Co., Harpeth Elecs 
tric Light & Power Co., Mt. Pleasant Electric Co., West Virginia Utiliiies 
Co., Wheeting Public Service Co., City Railway Co. and Mills & Lupton- 
Supply Co.) 

Total operating revenues_$1,742.755' Deduct —-Gen. exp. & taxes 
Operating expenses .138,973 Interest on funded debt_ _ - 
,  ——ii(Ciét ae ee 89 805 Other interest 

Operating income_ -- -_- -- 513.977' Net income__--_- ‘ 
Other income 149,925) Preferred stock dividends. 


$663,905 Balance__. 


Net earnings A ee Se PS. 
Annual) interest charge on $75,099,700 mortgage bond s 


~~ 
. 


$78,973 
236.719 
17.995 
330,218 
51.611 
Leee------- $278,608 


Total income 
—V.115, p. 878, 769. 


Southern States Oil Corp.—Siock Dividend, &e.— 

The directors on Oct. 18, authorized the regular 1% monthly cash divi- 
dend, payable Nov. 20, wo holders of record Nov. 1, and ‘‘for the current 
quarter allowed an 8% stock allotment to alt stockholders of record Dec. 31 
1922. deliverable on Jan. 20 1923.” 





It is officially stated that ‘‘the above stock allotment for the current 
uarter is justified by the development alone of a 200-acre lease in Garvin 
vounty, Okla., where two weeks ago the first oil well was brought in pro- 

ducing 300 barrels daily. The company is now drilling two additional! 
wells on this lease. 

‘‘A substantial credit balance to stockholders is also being earried over 

to the next quarterly period.’’—V. 115, p. 1740, 1331. | 


Southwestern Gas & Electric Co.—Bonds Sold.—H. T. 
Holtz & Co., Central Trust Co. of Illinois, Chicago, and 
Hambleton & Co., New York, have sold at 90, to yield 
634%, $2,500,000 Gen. Mtge. 6% Gold Bonds, Series of 
Nov. 1922 (see advertising pages). 


Dated Nov. 1 1922, due Nov. 1 1957. Int. payable M. & N. without 
deduction of the norma! Federal income tax up to 2% at Central Trust Co. 
of Illinois, trustee, Chicago, or Chase National Bank, New York. Red 
all or part on 60 days’ notice on any int. date at 105 and int. during the 
first 15 years, at 102 and int. during the next 19 years, and at 100 and int. 
during the last year. Denom. $1,000, $509 and $100 (c*). Penna. 4-mill 
tax and present Maryland securities tax refunded. 


Data from Letter of Pres. Henry M. Dawes, Chicago, Oct. 84. 


Company .—Conducts the entire gas, electric light and power business in 
the city of Shrevepert, La., and its suburbs, and the entire gas, electric 
light, power and street railway business in the city of Texarkana, Tex., 
and Arkansas, serving without competition in this and adjacent territory a 
population conservatively estimated at 100,000. Company is furnishing 
natural gas through its artificial gas disributing systems in Shreveportt 
and Texarkana. These properties are owned and operated by the Dawes 
interests of Chicago. 

Capitalization after this financing— 

Preferred, 7% Cumulative stock 
a i el 
General Mortgage 6% bonds (this issue)... __ 
First & Refunding 5s, 1932____- He ay ae een 
Texarkana Gas & Electric Co. 5s, 1930 


— 


Authorized. One: 
$2,500, $2,004 ) 
3,000,000 


a 
Ciesed 


a Authorized issue to be limited by the restrictions ef the mortgage. 
b $103,000 of these bonds carry extra 3% coupons. 
Earnings Year Ended Sept. 30 1922. 
Gross earnings__ _- $2,449,899 
Operating expenses, maintenance and taxes 1,786,117 


$663,782 

377 540 
Balance. 

$226,267 





Net earnings._______-_- - j 
Annual interest on funded debt, including this issue______.-- # 


Interest. 
$210.15 


Calendar Year— 
912 


2,213,188 
2,255,496 

Purpose .—Proceeds of this issue and of $830,000 Pref. stock will be used 
to reimburse the company for funds advanced Oct. 1 1922 for the retirement 
of $339,500 Shreveport Gas & Electric Co. Ist Mtge. 5s, te retire $1,695,000 
6% Mtge. Debentures of the company, maturing Dec. 1 1922, and to 
pay certain floating debt incurred for capital expenditures. 

Improvement & Sinking Fund.—-Mortgage provides that company must 
each year, while any of the Gen. Mtge. bonds of this series are outstand- 
ing. beginning Nov. 1 1923, set aside as an improvement and sinking fund 
1% of all Gen. Mtge. and a bonds outstanding, to be used either 
for retiring bonds issued under this mortgage or underlying bonds, or for 
permanent extensions, improvements, &c.—V. 115, p. 1641. 


Stewart-Warner Speedometer Corp.—Larger Dividend. 

A quarterly dividend of $1 per share has been declared on the outstanding 
474,730 shares of Capital stock, no par value, payable Nov. 15 to holders 
of record Oct. 31. Quarterly distributions of 75 cents per share were made 
in May and Aug. last. 

Net profits after Federal] taxes for the 
are reported as $1,657,554, compared with $552,894 in the corresponding 
period of 1921. Profits for the 9 months ending Sept. 30 1922 were 33,514, 
O78, against $755,967 in 1921.—V. 115, p. 1438, 1332. 


(B. F.) Sturtevant Co., Boston, Mass.—Sx>. Co. Stock. 
The B. F. Sturtevant Co. of Cana‘a, Ltd., a subsi liary, has increased its 
capital stock from $50,000 to $200,000, par $100.—V. 115. p. 1740. 


Sugar Export Corporation.— Sugar Contract—Sales.— 

Chairman Earl D. Babst, Sept. 19, says in substance: ‘*This corporation 
(organized in Delaware Oct. 15 1921), offered its services to all Cuban 
producers and to all United States refirers engaged in export business. 
Negotia‘ions resulted in a contract dated Dec. 24 1921 with sellers of Cuban 
suzars for the refining and sale of 230,000 tons of raw sugar for export. 

“The entire quantity was sold by May 11922. Shipment and liquidation 
of the accounts was completed early in September. 6 net results ob- 
tained for the producers correspond to that obtained by other sellers of 
Cuban sugars for the same period. : 

‘The gross sales of refined amounted to over $16,000,000 and the entire 
transaction was conducted free of loss from bad accounts. Sales were made 
in 57 foreign markets of 473,750,747 lbs. of sugar.’’—V. 114, p. 206. 


Temtor Corn & Fruit Products Co.—Sutt.— 
An action has been fied in St.’ Louis by four New York City banks to 


hold the directors of the company personally liable for $645,000, which the 
banks allege is due to them.—V. 115, p. 1438, 1218. 


Turman Oil Co., Okla.—LEarnings—New Director.—- 

The company for the year ended Aug. 31 last, reports gross Ineome of 
$1,598,549; net, $1,193.564: dividend paid, $459,2,2, and reserves, in- 
cluding Federal taxes, of $25,000, leaving a balance, subject to depletion. 
of $709,392 

Tae conisolidated balance sheet Aug. 31 1922 shows: Capital assets 
and investments of $8,024,745; cash, $63,981; accounts receivable, $316,- 
714, and notes receivable, $2,320; capital stock outstanding, $4,629,284; 
$27,501 accounts payable, surplus of $3,750,975. 

A. W. Norcross has been elected a director, succeeding L. B. 
Houten.—V. 115, p. 1740, 1332. 


Union Buffalo Mills.—T7o Pay Accumulated Dividends. 

The directors have declared a dividend of 35% on the 2d Pref. stock on 
account of arrearages and the regular semi-annual dividend of 344% on 
the First Pref., both payable Nov. 15 to holders of record Nov. &.---V. 106. 
p. 1036. 


Union Collieries Co.—Bonds Offered.— 

The Colonial Trust Co. and McLaughlin, MacAfee & Co., Pittsburgh. 
recently offered a block of $250,000 First Mtge. 6% Sinking Fund Gold 
Bonds of 1916. Due March 1 1936 at 99 and interest. The origina! 
offering was made in 1916 by the Colonial Trust Co. Authorized and 
issued, $1,000,000: retired by sinking fund, $102,000; outstanding, $898,000. 

The company is controlled by the Bessemer Coal & Coke Co., through 
ownership of 80% of its entire $1,000,000 capital stock. See V.105, p. 296. 


Union Oil Associates, Los Angeles.—T7o0 Reduce Par.— 

The stockholders will vote on Noy. 10 on changing the shares into which 
the capital stock is divided from 300,000 shares, par $100 each, to 1,200,000 
shares, par $25. The Union Oil Associates was formed as a stockbolding 
company by the California stockholders to keep control of the compan) 
from passing to Shell group. 

U. S. Food Products Corp.—-Reorganization Pla» Pro- 
posed.—A reorganization committee representing the Dis- 
tillers Securities Corp. Ist Mtge. 5% bonds and the U. 5. 
Food Products 7°% notes has agreed upon a proposed plan 
of reorganization, which contemplates a settlement of thi 
litigation now pending between the bondholders and th 


varter ending Fept. 30 1922 


Van 
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oteholders ides , ranizati ‘ sw cor- | Exch. Nat. Bank), F. W. Murray Jr. (Pres. Nat. Bank of Orange County, 
noteholders and provides for the organization of a new cor Guken KH.) bdwin K Scheie tember YT, Beeck Eachenee 
poration and the raising of new money by the issuance of a George E. Warren (V.-Pres. Columbia Trust Co.), with R. G. Page, 
rvuaranteec ote issue. see . ys irs YAR ¢ 16 Wall St., N. Y. City, and Wollman & Wollman, counsel. 

Bt 4 t not ; ey ore d by a first mortgag in U. S. Food Products Corp. Noteholders’ Committee.—A. W. Loasby, 
certain properties. Chairman; E. R. Tinker, J. A. Bower, Theodore G. Smith, F. W. Haskell, 
The definite plan and agreement has not yet been completed. but it is | with Douglas Parmentier, Sec., 100 Broadway, N. Y.—V. 115, p. 1219. 
expected that, so far as is practicable, it will contain appropriate provisions . . , , 
under which the stockholders of U.S. Food Products Corp., by subscribing U. S&S. Hoffman Machinery Corp.—Complaint Filed.— 


to guaranteed notes to be issued under the plan, may acquire stock in the The Federal Trade Commission has issued a formal complaint against 
new Corporation. ; ; — company, which controls about 85% of the business done in the United 
_ (George Rublee was appointed receiver for the U. 8S. Food Products States in the manufacture and sale of garment pressing machines. The 
Corp. on Feb. 8 1922 (V. 114, p. 637). Phe Sugar Products Co., a sub- | complaint alleges that the company has its employees secure the names of 
‘idiary, was placed in receivership in Jan. 1922 (V. 114, p. 207) and the | competitors’ customers and endeavors to induce them to preach their in- 
oe ergo} Warehouse Co. went into receivership in April | gtajiment payment contracts with competing firms and install machines 

; F » D. 1002). manufactured by the Hoffman corporation. The respondents are given 


; . > Ty 04: 30 days in whic i ir answer. —V. 115, p. 1741, 1219. 

The bondholders’ committee for the holders of Distillers 30 days in which to file their answer.—\ _ p. 1741 vee 
Securities Corp. Ist Mtge. 25-Year 5% Convertible gold United States Rubber Co.—Note R:demption.— 
bonds, B. W. Jones, Chairman, in a circular Oct. 18 says All of the outstanding ($6,000,000) 5-yr. 7% secured gold notes, dated 


in substance: Nov. 6 1918, have been called for payment Dec 1 at 102 and int., at the 
in SUVS LaANCe: Central Union Trust Co., 80 Broadway, N. Y. City.—V. 115, p. 879, 864. 








Our communication of April last dealt largely with the guaranty by the 
Kentucky Distilleries & Warehouse Co. of the $5,000,000 U. 8. Food ited & e ; ini > Mining — Sale 
Products Corp. debt to certain banks, and with the very great desirability of United stat a5 Smelting, Refining & d wep. Co. sal 
avoiding, if possible, the liquidation of the Kentucky company. rhe company’s mill and lease, two miles northwest of Treece, Kan.. 

The stock of the Kentucky company is owned by the Distilling Co. of has been purchased by the Black _Eagle Mining Co., Picher, Okla., for a 
America, and practically all of the stock of the latter is pledged to secure consideration, said to be about $150,000 —V. 115, p. 1543, 8&3. 
your bonds. The stock of the Kentucky company is owned by the Dis . és 
tilling Co. of America, and practically all of the stock of the latter is pledged Vacuum Oil Co.—T7o J ncrease Capital from $15,000,000 
to secure your bonds. ‘The stock of the Kentucky company represents Oe ; ’ . wo. Y one 
much the greater part of the security back of your bonds. ; to $70,000 000 and Reduce Shares to $25 Each—Stock Dividend 

On May 15 suit was patent ny heap the ge onan "| + pti of 300 % Proposed.—The stockholders will vote Dee. 2 (J) 
company's guaranty. Members of this committee devoted a large part o “ Sines cotinine : . oe ' _ - — - 
their time in efforts to bring about, if possible, a settlement with reference on Ani = sIngs the ¢ apital stot K from $15,000,000, par 3100, 
to this guaranty and other meacrers, which would ee, ere to $70,000 000, par $100; (2) on reduing the par value of 
your interests. e are now able to report tentative results which, if the , araa f yn S100 4 S95 aoe , » Nnerease ic ¥ 
cumeaeitees te aiven prover suppert by the bondholders. can be realiaed. the shares from $100 to $25 each. If the inc reas¢ is author 
The committee and the noteholders’ committee have formulated a proposed ized the direct Ors propose to declare 300 W/ stock dividend. 

. i y 
plan of reorganization and settlement equitable to both sides. The prin If the increase in the stock is authorized the stockholders will also vote 
tte $5,000,000 yuaranty of the Kentucky company i to be released." | OD (@) consenting to the issue by May of bonus or spectal compensation, 

A reorganization comunittee, composed of two members of the bond pital pursaans hy —_ po Fng Rand chon Bed of ide oes ob ghee a = = 
holders’ committee and two members of the noteholders’ committee (sce employees OF WO Urus — or Ww ff a te oyees. upon suc rms and under 
below) is now engaged in the work of perfecting the proposed plan, with a such conditions as May be approved Y the directors, at a price established 
vile ta tenireen ye Be Re lineal VUES propose@ plan, : periodically by the directors, which price shall be based substantially on 

Changes in the boards of direct ors have in some CASES already been made pon ge poy ate = pe Fagg apd penne, Peccie g gee Renangs ones Seg geet 
and in others will shortly be made, giving majority representation on the | ?427 \" ee > aniinn 3 P ~enrie LM % » inne > may 
boards of the Distilling Co. of America and its subsidiaries, including the | t™!bution, compensation for services, or otherwise as the direr ety may = 
Kentucky company, to the bondholders’ committee. We are advised that }mnden rie § Sy ae ae 0 ae eee pane one dae mt 
considerable improvement in the results of operations is now being shown. ceete ae colony opt therefor man of nt won AA yecin] com- 

The successful consummation of the proposed plan is dependent upon a ‘d oe ns or trustees f hej - benefit } > he om ane 
practically unanimous co-operation by the bondholders. More than a ed S eatat ‘ahed by the di soba = a a 
majority of the outstanding bonds have already been deposited, but it is | 4& Mle price established by ew 
necessary that practically all of the bonds should immediately be deposited President Edward Prizer, New York. Oct. 17. savs: 
eas wal Ee aeaaiond poe ag Maas Co., 16 Wall St., New York. De The assets of the company are greatly in excess of the par value of its 

Application will be made to have certificates of deposit listed on the present capital, therefore the directors deem it advisable to mcrease the 
New York Stock Exchange capital of the company and furthermore recommend the reduction of the 

a acs oe a. par value of its shares to facilitate wider distribution and ownership of 

The reorganization committee appointed by committees | the stock. er ee t- 
yt Be ee ae See ry a. ee 5o7 ‘ we ¢ If the proposed increase in capital and reduction in par value of the 
representing Distill rs Be urities ( orp. 9 bondholde rs and shares are authorized by the stockholders at the meeting of Dec. 2 1922, 
U. S. Food Products Corp. 6 /o noteholders, in a letter | the directors of the company contemplate at an early meeting thereafter 
Oct. I 9 the co ittees representing e honds and notes the declaration of a stock dividend of 390%, payable to stockholders of 
U | vo h — rep! nung the bonds and notes, record at tae close of ousiness Dec. 15 1422, thereby distributing to the 
says lft substance: stockholders £45,000,000 of the authorized increase of capital, same to 

On Aug. 28 your respective committees each designated two members be accomplished by issuing 16 shares of the par value of $25 each in @x- 
to serve on this reorganization committee. A general outline of a proposed change for and upon surrender of eacn sh.re of the present capital of the 
plan of reorganization and settlement of the litigation pending between | p2r value of $190. The remaining $10.000,000 of the authorized increase 
Bankers Trust Co., trustee under Distillers Securities Corp. 5% mortgage, | 'n capital is to be held in the treasury for issue in whole or in part to em- 
and the holders of U. 8. Food Products Corp. (N.J.) 7% Secured notes, ployees of the company pursuant to the proposition embodied in the 
previously formulated by two sub-committees of the respective committees | notice of meeting. 
and formally approved by the respective committees, was submitted to us 
for our general guidance, outlined in substance as follows: The Capital stock, formerly $25,000, was increased in 1903 to $2,500,000 

Main Features of Proposed Reorganization Plan. ane in 1912 to $15,000,000. The dividends paid in recent years are as 

Settlement of Fenutng Litigation Respecting Guaranty, &c.—A settlement OHOWS. 18 10 : 10 oa 9 7 99 
of the pending litigation respecting the guaranty by the Kentucky Distiller git “A rt + * ?- . ”. 2 i 
ies & Warehouse Co. of U. S. Food Products Corp. bank indebtedness f ‘deem 9 5 4 2 > 9 10 
is to he made as soon as a final detailed plan of reorganization is adopted ~ a 7 . - = 
~ 7 reorganization committee and declared effective, on the basis that 
the Kentucky company will be released from all liability under such guaranty he : a Ae Crink @ 
and will have returned to it all of its assets now held as security for such (William ) Whitman Co., Inc.—/ rejeri ed Stock Sold.— 
a ia tani ape W. A. Harriman & Co. and Estabrook & Co. are offering at 

. ‘onsideration ereo!t, the receivers o 1e Kentucky company and the ; , Re _ TOT Deaf co ale (cae iomns Lowy 
Kentucky company will release all of their interest in the Liberty Yeast par and diy “fs $1,000,000 - ( Pref. stock (see original off rng 
AF ———y, title to real estate in the city of Baltimore now used by the | in V. 110, p. 474). A eireulsr shows: 

[ane ’ » « ye > > ; ‘ « ‘ : a . ‘ ~~ 
penned — beg ay one ete od pk nd Lag Fer ya 2c 5 Preferred stock authorized , $20,000,000; issued June 30 1922, $7,500,000: 
Products Corp. (Ill.). [A dispatch from Peoria states that suit to foreclose pe! Ht ges ay RY 2.000 Bee Binds coca Ma = Sate. Fhe WORReNS SS 
a $3,250,000 mortgage on the U.S. Food Products Corp. of Peoria has been | “ ?*: . 2S : 2 alee anna ; : originally established 
entered in Circuit Court in Peoria by the Equitable Trust Co. of New York Company.—Incorp. in 1913 to take over the business originally establishe 
This suit, it is said, is for the purpose of liquidating assets which would | 25.2 partnership in 1887. The present company, the largest of its kind in 
not be useful in connection with the reorganization of the U. § Food this country, markets wool, cotton, and cotton and silk fabrics and yarns 
Products Corp (N. J ). the parent company "The Eauitable Trust Co and actively assists in the management of the following group of nine textile 
is acting as trustee for certain creditors. ] , , , ae : “1 mills in which it owns a controlling or substantial interest, and for which 

New Company to Be Organized.—A new corporation is to be organized | it acts as exclusive selling agent. ; 1. Tew 
which shall buy in such of the various properties now held as security for Meee i pani Componias (Starerity sateen: ae a: paweenee. 
the Distillers 5% bonds and the 7% notes as the reorganization committee | + sooth y ~_ ond Pouise Mille Gos anes S _" Pee Saaene See ; 
may decide to be in the interest of the new corporation. Mass., and Mary Louise Mills, Cowpens, 5. ©. ; -_ 

New M T} haG *. - ; -" (b) Associated Companies (Minority Interest).—Arlington Mills, Law- 

ew Money Through a Guaranteed Note Issue.—New money for reorgani- » Maas.: M: +t Mills. New Bedford. Mass.: Calhoun Mills, Calhoun 
zation purposes is to be provided by the issuance by the new corporation | TENCE, “4ass.; Mianomet NES, NOW Bearord, AAS.» wales oe gh ate mes 
of a guaranteed note issue, secured by a first mortgage on certain properties Falls, 8S. C.; Nashawena Mills, New Bedford, Mass.: and Nonquitt Spinning 
owned by the various companies benefited, and jointly guaranteed by the | ©°-» New Bedford, Mass. _ : : : 
Kentucky company and the Yeast corporation. At the present time it is Earnings Net x Net Federal Net After 
proposed that as between these two corporations, their liability on such Sales. Profits. | Taxes. _ 
guaranty shall be two-thirds as to the Kentucky company and one-third : $42 028,342 $1,622,348 $34,987 
as to the Yeast corporation. ( 77,046,820 4,653,516 1,754,376 

New Corporation to Issue General Income Secured Bonds.—These bonds are 06 6,018,691 3.979.126 
to be issued in two series: 7 063,996 2,542,654 

(1) Series A to be issued in exchange par for par for Distillers bonds 3: 28,673,665 Ded IED 402,537 fee HY 2 f- 
assenting to the plan of reorganization as finally adopted, and to be secured 921 47 204,546 oz > ty oud 452 2,069, 759 
by the pledge of collateral now held under Distillers 5s mortgage. 19,691,030 711.518 CEst.) 56,997 654,521 

(2) Series B to be issued in exchange par for par for the 7% secured notes aapmnemn ; ; ; ; F 
assenting to the plan of reorganization as finally adopted, and to be secured x Net profits as shown include the proportionate interest In earnings of 
by pledge of collateral now held as security to the 7% Secured notes, to- | affiliated (stock controlled) companies, and only the dividends actually 
at “a — oeeenes ae ag pooerves under the settlement agreement. received on other shares. 

e enture under which the General Income Secured bonds will be ’ " ‘heel as 922 

issued will prov.de that any equity in the collateral pledged as security for Consolidated Balance Sheet as at June 40 1922. 

one series, after the payment in full of such series, shall secure, and be Assets— | Liabilittes— 

applied toward the liquidation of, any balance due on the other series. Plant and machinery $12,792.398| Preferred stock $6,385,100 
oth Series A and B Income Secured bonds will be subject to the prior | Real estate & equip. (net) __ - 40’ ,347| Common stock 12,500,000 

lien of the guaranteed notes, in respect of properties specifically mortgaged | Cash 1,964,099} Minority int. of sub. cos___- 923 ,500 

or pledged to secure such notes, as may be determined by the reorganiza- | Acc’ts & notes rec., less res’ve a5,247,713| Sundry cred. for mdse. purch. 116,639 

tion committee. os ; Inventory 6,820,888! Monthly bal. of consignors._ 1,937,675 

Outlook .—The reorganization committee has continued H. Hobart Porter, | Stocks of associated compan- Notes payable 2,165,000 
of Sanderson & Porter, as its supervising representative. Mr. Porter has les (market value) b7 ,366,080| Income and profits taxes___-_ 232,299 
advised that the results from operation of the yeast business, the alcohol | Misc. stocks and bonds, taken | Accr.exp.,State tax.&pay-roll 
business and the preserves business during the past several months indicate for debts—at cost 290,100 Divs. pay. min. int. of subs_- 
that it is advisable to continue their operations, that overhead expenses | Deferred charges 197,301 | Pref. stock sinking fund res’ve 
have been sul stantially reduced and that trade conditions have improved | Reserve for disc. & commis’ns 
materially in recent months, with a consequent considerable improvement Capital surplus 
in earnings. : Total (each side) $35,080,967 Profit and loss c3,123,111 

dame } al A. 4 Bs red sae Dave Seon, sane) Snavoved by the Note.—Contingent liabilities on endorsements for Arlington Mill, $6,135,- 
enactn. i ing : ntra of whiskey helc : 
in storage, which should result in a decrease in overhead expenses and permit a As follows: Accounts receivable, $4,151,184: notes receivable (for loans 
bottling prior to payment of taxes, and consequently realize more imme- | to mills, $850,000; for merchandise, $771,610; on collateral, $236,032), 
diate revenues from bottling operations. ‘There are various other latent | $1,857,642; total, $6,008,826: less $761,113 reserve for doubtful accounts 
possibilities of future value. ey: ; and notes. b The book value is $8,789,592 and the book value plus increase 

sspargenconsree Commiitee.—A. W. Loasby, Chairman; B. Ww. Jones, | in value of buildings and machinery as used for insurance purposes is 
Theo . Banks and E. R. Tinker, with C. O. Cornell, Sec., 16 Wall St., | $15.634,835. ¢ Capital surplus and profit and loss apportioned on basis 


9 a ho 





New York, and Breed, Abbott & Morgan, Rushmore, Bisbee & Stern and | of stock holdings as follows: (1) Capital surplus—to stock of William 
Wollman & Wollman, counsel. 


I % Whitman Co., $6,330,099; to stock of subsidiaries in hands of the public. 
Committee for Distillers Securities Corp. 5% Bonds.—B. W. Jones, Chair- | $727.327: (2) Profit and loss—to stock of William Whitman Co., $3,085,996: 


man ‘V -Pres. Bankers Trust Co.); Theodore H. Banks (V.-Pres. Amer. © to stock of subsidiaries in hands of the public, $37,116.—V. 112, p. 753. 
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Virginia Iron, Coal & Coke Co.—Quarterly Earnings.— 
Quarter Ending— Sept. 30°22. June 30°22. Mar. 31 °22. Total. 
Gross earnings $402.715 $219,783 65.620 $689,118 
nterest, taxes, &c 128,828 114,823 146,667 490,318 


$273,886 $95,960 def$81,047 $288,799 





Net earnings 


warren Bros. (Paving) Ce., Boston.—Status.— 
uring the current year to Aug. 31 the company had laid and under 
contract 8,986,259 sq. yds., covering 187 cities and counties. The biggest 
year the company ever had was 1920, when 11,259,647 sq. yds. were laid. 
Indications now are that the current year will exceed 1920. In all of 
1921 but 7,547,628 sq. yds. were laid. as compared with 7,467,331 in 1919. 
From Dec. 30 1900, to Aug. 31 1922, the company had laid and under 
contract 87.244,598 sq. yds., equivalent to 4,957 miles of roadway 30 
feet wide between curbs. > 


During August the company awarded 1.141.608 sq. yds., scattered all 
over the country.—V. 115, p. 555. 


Western Union Telegraph Co.—Karnings.— 
Results for Nine Months Ended Sept. 30 (September 1922 Estimated). 
1922 1921 1920. 


Gross revenues (incl. divs. & int )...$78.656.553 $79,080.923 $91,544,687 
Maint.: repairs & reserved for deprec_$12.791.677 $13.253.659 $12.671.277 


— —= = — rent of leased 

ines and taxes 54,680,511 57.983.438 67,329.523 
Interest on bonded debt 1,730,137 1.058.471 ' 998 S87 
Net income $9.454,228 $6.785.355 $10,545,000 


_ Expenses for 1922 include charges for accrued proportion of employees’ 
income participation. No corresponding charges were incurred for the 
year 1921.—V. 115, p. 1544, 318. 


Westinghouse Electric & Mfg. Co.—Bookinas, &c.— 

The company in the quarter ended Sept. 30 1922 booked aew orders 
totaling $37,353,227, an increase of 49.6% over the corresponding quarter 
of 1921. it is stated that billings in the same period were practically 
$3,500,000 ahead of 1921. New business taken on during the 3 months 
ended Sept. 30 1922 was over $5,225,000 better than that of the previous 
quarter.—V. 115, p. 1642. | 


(F. W.) Woolworth Ca,— Preferred Stock Called. — 


All of the outstanding $9,175,700 Pref. stock has been called for redemp- 
tion Feb. 1 1923, at a ee per share & divs , at the Farmers’ Loan & Trust 
Co., transfer agent, 22 William St., N. Y. City.—V. 115. p. 1742. 
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CURRENT NOTICES. 


Charies C. Porter, formerly Manager of the Bond Department of 
the Union Trust Co.; James Skitt, formerly Manager of the Bond Depart- 
ment of the National Bank of the Republic: Walter H. Damon and Chauncey 
G. Powell, Union Trust Bond Department, and Maurice L. Stedman. 
formerly with Haskins & Sells, have formed the firm of Porter, Skitt & Co.. 
29 So. La Salle St., to conduct a general business in investment bonds. 

—-The Corporation Trust Co. has issued a 30 page pamphlet entitled 
“Safeguarding Stock Transfers,’’ describing the liability of corporations 
in transferring securities and treating various State requirements. Some 
of the subjects are ‘Liability for Inheritance Taxes,’’ ‘‘When Stock Falls 
into Strange Hands” and other responsibilities of a corporation in this con- 
nections. 

—Redmond & Co. are distributing gratuitously among investors a 52 
page booklet containing the latest official lists published by the Banking 
Departments of New York, Massachusetts and Connecticut of U. 8. Gov- 
erment, State, municipal, railroad, corporation and other bonds legal for 
savings banks and trustees in those States. 


—Shonnard & Co., members of New York Stock Exchange, 120 Broad- 
way, New York City, have prepared a bulletin tabulating the dividend, 
approximate price and yield of 40 listed preferred stocks, including indus- 
trials, public utilities and rails. Copies will be mailed free on request. 

—R. F. Devoe & Co., Inc., announce that William Rockel, formerly 
of Eastman, Dillon & Co., has become associated with them as Manager 
of their Trading Department. James S. Parks, formerly of Bond & 
Goodwin, is a member of their sales force. 

—A co-partnership has been formed by John H. de Ridder Jr., Lowell 
Mason and Maurice M. Minton Jr., under the firm name of De Ridder, 
Mason & Minton, with offices at 27 William St., New York, to deal in 
investment securities. 

—Walter H. Woodward has formed a firm under the name of W. H. 
Woodward & Co., with Edward M. Hill and A. Edward Brown as special] 
partners, to conduct a general investment security business at 50 Broad 
St... New York. 

—Munds & Winslow, 25 Broad St., New York, members of the New 
York Stock Exchange, announce the opening of a branch office in Wash- 
ington, D. C., under the management of B. H. Stevenson. 


—Faulks & Murfitt, bond distributers, 16 Exchange Place, New York 
City, announce that John J. Geoghegan, formerly of A. E. Fitkin & Co. 
and I. D. Noll & Co., has joined their retail sales force. 


—Fenner & Beane, New York and New Orleans, members of the New York 
Stock Exchange, have opened a branch office at Holly Springs, Miss., 
under the management of James M. Maury. 

—Baker, Kellogg & Co., 120 Broadway, New York, announces that 
E. J. Regensburg, formerly with Pynchon & Co., has become associated 
with their bond department in charge of trading. 

—W. H. Quaw & Co., Inc., have moved their offices to larger quarters 
on the eighth floor of 27 Pine Street, New York City. Their telephone 
numbers have been changed to John 1467-8-9. 

—Aaron Weil, formerly with McElroy & Co., has formed a new firm 
under the name of Weil & Co., to conduct a general investment bond 
business, at 25 Broad St., New York. 

—E. R. Frost, Jr., and Thomas G. McClellan, Jr., have formed a co- 
partnership under the firm name of Frost & Co. at 7 Pine St., New York, 
to trade in unlisted bonds. 

—Bristol & Bauer are now issuing a new detailed circular on the Babcock 
& Wilcox Co. showing balance sheets and comparison of earnings over a 
period of several years. 

— Guaranty Trust Co. of New York has been appointed transfer agent 
for the Voting Trust certificates of the Lmports Advancement Corporation. 

—The New York Trust Company has been appointed trustee under the 
mortgage securing Laredo Water 10-year 7% debenture gold bond, due 1932. 

——Untermeyer, Richardson & Moss, Inc., 120 Broadway, announce that 
Arnold Feldman has been appointed head of their sales department. 

—Harry Lawton, formerly with the Guaranty Trust Company, has 
joined the New York staff of the Hibernia Securities Company Inc. 

—Russell C. W. Savin has become associated with the sales organization 
of Fitch, Crossman & Co., Widener Building, Philadelphia. 

— Columbia Trust Co. has been appointed registrar of the Capital 
stock of the Acme Coal Mining Co. 





The Commercial Times. 





Friday Night, Oct. 20 1922. 

Trade continues to forge ahead favored by cooler weather. 
Jobbing and retail business feels the stimulus. Naturally, 
the clothing business shows more life and snap. Industries 
generally are busier. And unemployment is the exception. 
Even unskilled labor, or in other words, common labor, is 
scarce. Cotton is $5 a bale higher than a week ago; and 
fully $20 a bale above the price of a year ago, with a big de- 
mand from the mills, whose trade is active at rising prices. 
The South is in the best financial situation known for years 
past. Its buying power has been greatly increased, and 
banking funds there are abundant for commercial use. Spec- 
ulative activity in cotton has increased, and also to some 
extent in grain, which likewise has advanced. Wheat in 
two weeks is up 5 to 6 cents per bushel and other grain has 
also advanced, partly, to be sure, because of car shortage. 
Yet there is also a certain foreign demand, and the exports 
of wheat for the week reached 10,.200.000 bushels, making the 
total thus far this season 143,600,000 bushels. Corn is also go- 
ing out, and the total thus far this season is some 37,500,000 
bu., or about 3,000,000 beh nd the liberal total of a year ago. 
Textile trades are active, not only in cotton, but in woolen and 
silks, under the spur of rising prices for the raw materials, 
which in the case of cotton are now up nearly to the highest 
price of the year. Meanwhile pig iron and steel, as well as 
coal and coke, have declined. Copper is also somewhat 
lower. The lumber trade is quiet, but this is attributable in 
the Pacific Northwest, it seems, more to car shortage than to 
any real lack of demand. There is still a god demand for 
building materials. The output of cement this year is ex- 
pected to break all records. So great has been the demand 
that the stocks of this material are the smallest for several 
years past. Building hardware also meets with a good de- 
mand. Furniture manufacturers and dealers are busy. So 
are shoe manufacturers, not only here in the East, but also 
at the West. It is a suggestive fact, too, that the jewelry 
trade continues to improve, and it is said that diamonds are 
in particularly good demand. In some parts of the country 
trade in glassware and crockery is increas ng. The strike 
of pottery workers is said to have diverted buying to glass- 
ware to a considerable extent. 

Retail business in general is better than it was last month, 
and is, on the whole, larger than a year ago. Wool is in 
sharp demand and tending upward, partly in response to 
higher prices at the auction sales in London, Melbourne and 
Sydney, Australia. The stock market has been irregular, but 
business men note with satisfaction that to-day it was active 
and higher. And although money at times has been up to 
6%. it was down to 414%4% to-day. Unfortunately, German 
marks are down to a new “low,” but the business world has 
become hardened to new “lows” for German currencies and 
they have less effect than formerly, even if not wholly ig- 
nored. It is encouraging to notice that the U. 8S. Govern- 
ment bond issue has been subscribed twice over. The Brit- 
ish have paid their interest on the loan to the United States. 
And at times sterling exchange has been up to a new high, 
the rise being held in check only, it seems, by an abundant 
supply of cotton bills. And that seems to augur well for the 
export trade in that commodity. It will not be unwelcome, 
as our exports of cotton thus far are considerably smaller 
than up to this time last season. The downfall of the Lloyd 
George Ministry has had only a pass ng effect. On Thurs- 
day it had some influence in Wall Street and also halted the 
rise in the cotton market, as Liverpool merchants were a lit- 
tle dubious about the result. But to-day, as already stated, 
stocks advanced and cotton moved up $2 a bale, not only be- 
cause of big spinners’ buying, but also because Liverpool and 
London took a more cheerful view of the effects of Premier 
Lloyd George’s resignation. London even declared itself re- 
lieved at the Coalition’s fall and a return to party govern- 
ment. British opinion seems to be that with a new Ministry 
there may be some lessening of taxation. 

In this country there are certain drawbacks, including de- 
ficient production and impaired buying power of the great 
grain farming population, which despite some recent advance 
in prices, is not very much above the lowest since the ending 
of the war, especially as a good deal of the crop had already 
been marketed before the recent advance broke the continuity 
of declining prices after three big crops in succession. Farm 
products that in 1913 would buy $100 worth of merchandise, 
it is figured, would not buy much over $65 worth now. An- 
other drawback is the high cost of production. Still an- 
other is the growing scarcity of.labor, with its high wages, 
and due partly to the efforts of labor to maintain the war- 
time scale. Still another is the burden of high taxes. The 
Western farming community feels it, together with the fact 
that manufactured goods have advanced, while farm prod- 
ucts, only after a protracted decline, have latterly advanced 
moderately. In addition to the decreased buying power of 
the Western farming community, the growing scarcity of 
labor also attracts increasing attention. These two things 
militate against the revival of American business. But for 
these two things it would be much more rapid. The labor 
scarcity is traceable to the activity in the building trades, 
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the recent revival of bus‘ness in iron, steel, textiles, etc., the 
return of foreign born workers to Europe and finally, the 
immigration laws. With increased emigration and decreased 
immigration a knotty problem confronts the manufacturing 
and other interests of the country. 

Grain markets have been rising and in some cases are 
above last year’s prices. It is worth while to remark that 
December wheat has latterly been 12 cents per bushel higher 
than a year ago and May wheat 24 cents higher than then. 
Corn for December delivery is 23 cents higher than a year 
ago and Mav about 9 cents: oats are 7 to 11 cents higher than 
then. So that the buying power of the great grain belt of the 
West, which has been at a disadvantage from low prices. 
has improved, though it is true that much grain had already 
been sold at low prices. The Southern cotton farmers are 
getting better prices and are in a better position, of course. 
to buy general merchandise. All of which must inure to the 
benefit of the manufucturing industry of this country, as it 
does to the benefit of the cotton grower. The great draw- 
back in the United States and in Kurope, however, is defi- 
cient production of consumption goods. This keeps up the 
cost ef living and impairs consuming or buying capacity of 
great populations in two hemispheres, 

New England mills in many cases are running at 100%. 
The cotton mills of Alabama and South Carolina are said to 
be using all the cotton raised in those States. Many South- 
ern mills are running n ght and day. The Harmony Mills of 
Cohoes, N. Y., are running 24 hours a day in some depart- 
ments, owing to increasing orders. Some Rhode Island mill 
owners, it is said, are considering the idea of locating their 
mills at the South, owing to unsatisfactory labor conditions 
in that State. 

At Haverhill, Mass., on Oct. 18 the struggle between shoe 
workers’ unions for control of the industry in that city was 
extended by a strike in a fifth plant, when employees of 
some stitching rooms went out. These and other followers of 
the Shoe Workers’ Union paraded past the plants affected 
after a mass meeting. The Shoe Workers’ Protective Union 
has decided to take an active part in the municipal election. 

Henry Ford has cut motor prices to a new low mark by 
$50 to $65. The reduct ons are on all models of passenger 
cars. ‘Traetor prices remain the same; also quotations for 
main aceessories. 

It has latterly been much cooler here for the last few days, 
the thermometer falling to 36 on the 19th inst., the coldest 
day this fall. To-day the lowest was 41 degrees. At Water- 
town, N. Y., on Oct. 18, the first snow storm of the season, last- 
ing 30 minutes, occurred. The storm was general through- 
out the northern part of New York. In the Adirondacks the 
mercury fell to 18 degrees on Oct. 19, which was believed to 
be the lowest on record: a light snowfall occurred. Boston, 
which recently had 85 degrees as New York had 89 degrees, 
found the mercury on the 19th inst. down to 28 degrees. the 
lowest for that date on record. Heavy frosts occurred in 
New Jersey. In Oklahoma it was down to 29 degrees; in 
Arkansas to 30, and it was also at the freezing point in 
Mississippi. 


LARD quiet; prime Western, 11.80@11.90c.; refined, to 
Continent, 12.90c.; South American, 13.15¢.; Brazil, in 
kegs, 14.15¢e. Futures have been irregular with later 
months inelined, however, to be stronger in sympathy with 
higher foreign markets. Shorts have latterly been covering 
with eables up, grain and hogs higher, clearances large and 
stocks falling. Stocks at Chicago decreased 16,000,000 Ibs. 
in the first half of October. They are under 21,000,000 Ibs. 
The delivery of 509,000 libs. of lard on contract caused a 
little selling for the moment. Chicago has 20,000,000 ths. 
of lard, against 22,000,000 a year ago. Lard, it is argued, 
is relatively cheap. To-day futures declined somewhat. 
They end irregular for the week with October down 13 points 
and January up 25 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat Mon. Tues. Wed. Thurs. Fri. 
10.75 10.75 10.95 10.90 10.82 


January delivery_____- 9.30 9.47 9.60 9.62 9.52 
March delivery_______ 9.45 9.45 9.62 9.80 9.80 9.72 


PORK dull; mess $29@$29 50; family $28@$29; short 
clear $22 50@$28 50. Beef quiet; mess $11 50@$12 50; 
packet $12@$13; family $14@$15; extra India mess $23@ 
$24; No. 1 canned roast beef $2 25; No. 2 $2 2514: 6lbs. $15. 
Cut meats firm; pickled hams 10 to 20 lbs. 1634 @17 \e.; 
pickled bellies 10 to 12 Ibs. 19e. Butter, creamery extras 
46@47e. Cheese, flats 19'44@26ce. Eggs, fresh, firsts to 
extras 38@56ce. 

COFFEE on the spot firmer; No. 7 Rio, 10%e.; No. 4 
Santos, 15@15\ce.; fair to good Cucuta, 1434@15 Me. 
Futures fluctuated within very narrow bounds, with Decem- 
ber the best sustained. Brazilian cables have been rather 
irregular. The coffee market itself seems for the moment 
to be caught on a dead centre and awaits a decisive jog of 
some sort. Trading in coffee futures has certainly been 
small. But Brazilian cost and freight markets continue 
firm. Some contend that whatever trend there is for trading 
in coffee futures, leans to the bull side. Later Rio and 
Santos markets were a shade higher. ‘To-day prices advanced 
with covering in December and other months. Santos ad- 
vaneed 25 to 200 reis each on Thursday and 125 to 325 reis 
more at the close on that day. To-day Santos was 125 
lower to 150 reis higher, early. Rio closed 150 reis higher. 
Exchange on London dropped 1-32d. to 6 1-16d. in Rio and 


October delivery ___cts- 10.92 
9.30 





1-16d. at Santos to 6 3-32d. The dollar is 70 reis higher in 
Rio and 210 reis higher in Santos. Both quote 8 $770. 
To-day a fair spot business was reported here in Rio 7s at 
10c. Closing future prices were 10 to 16 points higher for 
the week. 

Spot (unofficial) - 10)<c.|March..--.- 9.17@9.18\July 8. 85@-~-- - 
December ... 9.31@9.32|May......-. 9.04 @9.05 | September... .8.64@nom 

SUGAR.—Spot Cuban raws have been offered more freely 
at 334c. ec. & f., with no great demand. Refiners are sup- 
nosed to be fairly well supplied for the moment, at least. 
Meanwhile, however, arrivals are small. Some business has 
been done in sugar from warehouse at 5.53c. delivered. 
Futures have been firm, particularly December, which was 
heavily bought by strong sugar interests. March and May 
have also been in better demand. Some sold December at 
the inereased premium of December over March. Later 
March and May sugar here was in better demand, with 
fondon the chief buyer. Sugar operators also bought 
March. Most of the selling of March and May was by the 
same people who are said to have been selling for severa! 
weeks past. Some are very friendly to December sugar. 

The receipts of Cuban sugar for the week were 8,465 tons 
at the ports, against 7,840 last week, 8,880 last year and 6,114 
in 1920; exports, 42,261, against 24,779 last week, 22,740 
lust year and 10,257 in 1920; stock, 282,674, against 316,472 
last week, 1,169,628 last year and 309,388 in 1920. The 
Cuban crop is estimated at 3,996,387 tons, against 3,935,435 
lest year, 3,728,975 in 1919-1920. This is a new high record. 
being about 30,000 tons larger than the previous high reeord. 
which was 3,967,094 tons. The world’s crop this year is 
estimated at anywhere from 300,000 to 600,000 tons larger 
than last vear. 

It is believed by some that the meltings during the last 
four months of the year will be larger than in the same time 
lest year. In Sept. the inerease over last year it is recalled 
was 29,000 tons and for six weeks ended Oct. 15 38,000 
tons. There is said to have been a very small carryover 
of beet sugar and the beet crop is smaller this year and in 
some sections late. Stocks at New York fell off in the week 
ending Oct. 14th 45,747 bags against 75,196 bags in the 
previous week and 109,510 two weeks ago. To-day spot 
raws were quiet at 334c. for Cuba. Refined 6.80@6.90c. 
About 4,000 tens of Canadian refined are reported to have 
been resold for operators account for shipment to the United 
Kingdom at equal 4.28e. f. 0. b. St. John, Canada. And 
it is added that in connection with this sale 5,000 tons of 
Nov. contracts were sold on the New York Exchange at 
3.60e. delivery in warehouse, a lower price than actual 
sugar it seems can be bought in this position. Closing 
prices for futures here show a decline on Dec. for the week 
of 5 points and a rise in Mareh of 2 points. 


Spot (unofficial) 5.53c.| December. _.3.52@3.53 |May_.-.---.3.26@3.27 
|)March._.....3.16@3.17|July_.._.-.-- 3.40G@3.42 


OILS.—Livseed firm but quiet; spot, car loads, 89@90c.:; 
Oct.-Nov., 90e¢.; tanks, 85e.; less than carloads, 92ce.; less 
than 5 bbls., 95¢. Leading crushers who early in the 
week were doing business at S8e. are now demanding GOc.. 
and in some cases 9le. is asked. The feeling is a little better. 
On the whole, crushers are very bullish and higher prices are 
predicted. Cocoanut oil, Ceylon, bbls., 84%e.; Cochin. 
bbls., 9144 @9 4e.; eorn, crude, bbls., 8@8\%e.; olive, gals.. 
$1 15@$117. Lard, strained winter, 12%e.; extra, 12 4c 
Cod, domestic, nom.; Newfoundland, 54@55c.; Menhaden. 
crude, prime A tanks plant. 38@40c. Spirits of turpentine, 
$168. Rosin, $7 35@$8 25. Cottonseed oil sales to-day. 
including switches, 19,600. Crude, S.E., 7.25@7.75. 
Prices closed as follows: 

a 8.35 @9.00 | December . __8.60@8.64| March 3 
October $.25@8.65: January 8.66@8.67 | April -..---- §.85@8.92 
November....8.55@8._58 | February..._8.68@8.70| May ep Acannaeenaie 8.96 @8.95 

PETROLEUM.—The features of the week have been cuts 
in the prices of gasoline by the Standard Oil Co. The New 
Jersey Standard Oil Co.‘on the 18th inst. announced a cut 
of le. a gallon in North and South Carolina. At the same 
time this company advanced the price of kerosene in the 
same States Ic. per gallon and Me. in Maryland, Va.. 
West Virginia, and New Jersey. The belief is widespread 
that there will be a general decline in gasoline prices ver) 
soon. Foreign business is small. Kerosene though rather 
quiet is firm. Cased kerosene in better demand. Gas oi! 
and bunker oil have held up well of late. Light fuel oils 
quiet. On the 16th inst. Pennsylvania crude oil was ad- 
vaneed to $3 35. Anadvance of one cent a gallon in cylinder 
stock was also announced. On the same day the Standard 
Oil Co. of New York reduced gasoline one cent throughout 
its territory, as did the Texas Co. The Standard Oil Co. of 
New Jersey reduced the export price of gasoline lc. in cargo 
lots while the price of kerosene was advanced Ie. in bulk. 
Gasoline, cargo lots, 30.25c.; U. 8. Navy specifications, 17c.: 
naptha, cargo lots, 19.50c.; 63 to 66 deg., 22.50c.; 66 to 6s 
deg., 23.50c.; kerosene eases, 16%c.; refined petroleum. 
tank wagon to store, 14c.; motor gasoline to garages (stec! 
barrels), 24c. Production of crude oil continues to increase. 
The daily average production in the United States for the 
week ended Oct. 14 was 1,555,050 bbls., against 1,544,000 
bbls. in the preceding week, an increase of 11,050 bbls. 
Last year the total was 1,166,150 bbls. The daily averag: 
production east of the Rocky Mountains was 1,135,050 bbls.. 
against 1,134,000 bbls., an increase of 1,050 bbs. California 
production was 420,000 bbls., as compared with 410,000 
bbls., an increase of 10,000 bbls. 


8.82@8.84 
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RUBBER advanced in sympathy with London and heavy 
buying by tire companies and short covering. On the 17th 
inst. smoked ribbed sheets touched 2324c¢., which is a new 
“high” for the year. This represents an advance of more 
than 10 cents from the year’s “low’’ and compares with the 
year’s previous high of about 20 cents in the first quarter. 
Later the market quieted down a bit, though prices remained 
firm. Smoked ribbed sheets and first latex crepe spot and 
Oct., 22%c.; Nov., 225%e.; Dee., 2234c.; Jan.-Mar., 23c. 
London cabled Oct. 16 that the market was again active and 
higher. For standard plantations ribbed smoked sheets 
10°%d. was paid. The stock of rubber in London on Oct. 
14 as compared with that of the previous week showed a de- 
crease of 467 tons, being 69,710 tons, against 70,177 for the 
previous week, 69,906 last year and 37,757 tons in 1920 at 
the corresponding time. In London on Oct. 17 rnbber con- 
tinued in strong demand. For standard plantation and 
ribbed smoked sheets 114d. was paid, against 105<d. on 
the 16th inst. In London on Oct. 18 rubber continued ex- 
eited, with home and American buying heavy. Standard 
plantation and ribbed smoked sheets advanced to 12d., 
reacting later to 1134d. 

HIDES were in smaller demand at one time. Supplies of 
frigorifico were said to be small. Here packer hides were 
quiet but sales of spready native steers have been made, it 
is said, at 25'’%4e. They are searce and firm. Country hides 
quiet and somewhat lower as light native cows recently sold 
in Chicago at 185¢e. Common dry hides quiet and steady. 
Bogota 19@2G6ec.; Orinoco 17@18e. Reports at one time 
from the River Plate section said that 1,800 Las Palmas and 
1,000 La Blaneas sold at $45 50, or 18c. to 18%e. ec. & f. 
sight credit. Some 700 Swift Montevideos and 850 Artiga 
cows sold at $45, or 1734 to 17 13-16e. ¢. & f. Of common 
dry hides sales reported of 400 Central Americans at 18ce. 
and 500 Antioquias at 19'%ec. It was said that most local 


packers have sold their holdings of native bulls at 16@16 %c.’ 


Chicago advices say that the big packer hide market is quiet. 
Chicago city calf skins active at 22c. and packer kipskins 
at 21\%e. Later frigorifico hides advanced, it was stated. 
Some 10,000 steer hides sold, it is said, at $60, equivalent 
to 2354e. e. & f. They included 4,000 Armours, 4,000 Wil- 
sons and 2,000 Swift Montevideo steers. Common dry 
hides were in some cases later in the week quoted on the basis 
of 20% to 2le. for interior Bogotas. Chicago advices re- 
ported butt branded steers at 2le., a rise of 4%4e. Packer 
calf skins active at 23ec. Later in the week frigorificos were 
firm at $60. In Boston on Oct. 18 advances in practically 
all grades of leather products were announced of 10%, owing 
largely to the firmness of hides and a good demand for 
leather. 


OCEAN FREIGHTS have been easier on grain to the Bal- 
tic. Tonnage to Greece was 25c. to25%4e. Fulleargo business 
was quiet here. Congestion of grain at Buffalo and Mon- 
trea] has hurt transatlantic business. Pacific coast demand 
increased however, and West Indies trade was also better. 
The Weather Bureau advises vessels bound for fourteen 
tulf of Mexico ports west of longitude 88 to exercise caution 
owning to ‘‘dangerous, shifting gales.’’ 


Charters included grain from Montrea! to Mediterranean, 22c. November: 
from Gulf to Antwerp-Hamburg range, 14c.;: option of west coast of Italy 
at 20c. Oct. 25-Nov. 10: from Montreal to west coast of Italy, 22c.; coal 
from Sydney to Montreal, 70c. prompt; grain from Portland to Mediter- 
ranean, 16c.; nitrate from Chile to Galveston-Boston range, $5 55: grain 
from Montreal to Adriatic, 5s. 1%d. October-November; from Atlantic 
range to United Kingdom, 2s. 3d. prompt; from Montreal to Marseilles, 
292c.. Oct. 25-Nov. 15: from Atlantic range, including Boston or Portland to 
Bordeaux-Hamburg range, 2s. 10d. first half November; from Atlantic 
range to west coast of Italy, 17c. October; grain from Montreal to Avon- 
mouth, 3s. 3d. October: lumber from Gulf to River Plate, 170s. November: 
six months’ time charter in West Indies trade (1,952-ton steamer), 95c 
prompt delivery: grain from Montreal to Greece, 24 c. one port and 254c 
two ports, Nov. 1-10. The British steamer Ramon de Larrinaga is reported 
fixed in London for a cargo of grain from the Gulf to Greece. 21,000 quar- 
ters 10% grain from northern Atlantic range to United Kingdom, 3s.. 
option of Antwerp-Hamburg range, 2s. 10d. Oct. 25-31; grain from Gulf 
to Greece, 6s. 6d. November; grain from New York to Antwerp-Hamburg 
range, 2s. 6d., option of Atlantic range loading at 3s., option of discharge 
at Stettin, 9d. extra prompt; coal from Sydney, C. B., to Montreal, 65c. 
prompt: from Gulf to Baltimore, $2 50 prompt; grain from Montreal to 
Continent, 16c. October: from Atlantic range to United Kingdom, 3s. 
October: option of Continent at 12c. and option of Italy at _17 %c.; from 
Montreal to Genoa, 22c. November: from Atlantic range to United King- 
dom, 2s. 10%d. November; option of Continent, 12c. 

The 


TOBACCO has been in fair demand and steady. 
tone of the market is considered rather more encouraging. 
General trade is gradually reviving. Why should not 
tobacco participate in the improvement? Especially as the 
buying power of the country has increased through very 
general employment? These questions answer themselves. 
It is true that the quantity of leaf tobacco held by manu- 
facturers aud dealers, according to the Bureau of Census of 
the Department of Commerce, was 1,174,807,983 lbs. of 
burlev leaf held on Jan. 1 1922, against 1,061,696,401 Ibs. 
on Jan. 1 1921, an increase of 75.2%. The total of cigar 
leaf tobacco held on Jan. 1 1922 was 313,315,823 lbs., against 
297 471,322 Ibs. on Jan. 1 1921, an increase of 20.1%. 


. 
. 


But it is considered as at least conceivable that manu-’ 


facturers’ supplies have since been allowed to decrease. 
COPPER lower; electrolytic, 13%%c. Sales of Lake copper 
are increasing. France is taking practically 30% of the 
Lake output this month. And it is reported that this 
copper will be scarce on Lake docks at the close of the 





navigation season, which is about 60 days off. 
been declining. 


TIN advanced to 35c. on the 18th inst., which is a high 
record for the year, and for some months previous to the 
beginning. Another feature was the advance of %ec. on 
the same day which established a high record for fluctuations 
on any single day this year. Business is active. On the 
18th inst. sales amounted to 1,400 tons, which is con- 
siderably more than the normal daily turnover. Lead firm. 
Prompt lead has been scarce, owing to the railroad embargoes. 
Spot New York, 6.50@6.60c.; East St. Louis, 6.30@6.35c. 
Zine firm; spot New York, 7.10@7.15e.; E st St. Louis, 
6.80@6.85ce. There is said to be only two weeks’ supplies 
on hand, and production is not increasing very much. 
Business is light, however. 


PIG TRON has declined. At Chicago sales were reported 
at $1. or more below $32. Some look for a steady decline. 
Not only has Chicago dropped $1. but at Buffalo iron is 
being resold at $29 50 or $250 below recent quotations. 
Furnaces there are said to be selling at $31. At Pittsburgh 
a drop of $1 has taken place in basic. Foreign iron is down 
$1. a ton, and naturally pulls domestic with it. Scotch 
iron is quoted at $28 50 @$29. c.i.f. New York duty paid 
Middlesbrough No. 3 iron phosphorus content of 1.50% 
is obtainable, it is stated, at $26. Continental iron with 
phosphorus content of 1.70% is to be had it is said, at $24. 
Some complain of the melting qualities of foreign brands. 
although there seems to be no general complaint. Pig 
re are held up in Ala. Buying there is of the 
smallest. 


London has 


STEEL has been weaker with growing supplies of finished 
rroduct. Stocks are piling up at Pittsburgh and Youngs- 
town. Also eight more furnaces have resumed operations. 
Meantime railroad traffic is still delayed. Output is stated 
at 70 to 75%. Under existing circumstances it may go no 
higher this year. Buyers are taking hold cautiously, even 
for prompt delivery, let alone distant shipments. Trade has 
therefore been distinctly quiet at Pittsburgh. Plates, shapes 
and bars can be easiiy bought, it seems, at 2c., and even get 
early delivery in some eases. At Chicago there is no pressure 
to buy for early delivery or, for that matter, for later deliv- 
ery. Fuel is more plentiful and weaker. Furnace coke is 
now obtainable, it is stated, at $9 for delivery over the rest 
of 1922. Farm implements makers are buying but scantily, 
and light rail manufacturers find competition sharper at 2c., 
Pittsburgh. Some business is said to have been done with 
German light rails offered at $36 per gross ton New York 
and $39 San Francisco. A few large orders for fabricated 


+ steel] are in negotiation, but general business is lacking. On 


the other hand, the sales of cars and locomotives are liberal 
and automobile works are still operating at a high rate if 
not actually increasing. 

WOOL has been firm with a spirited demand at the Kast 
and at least a fair trade here. Holders are much encouraged 
by the strong tone and higher prices at the London and Aus- 
tralian sales. The ‘‘Commercial Bulletin’’ of Boston to- 
morrow will say: 

The demand for wool has been keen throughout the week and for all 
grades, with prices generally higher. Manufacturers have been having a 
healthy business, even at the advances, and have been covering their wants 


in raw material quickly. The Western situation is hardly changed, the 
trade awaiting the opening of the Texas pools. 


In Bradford last week there was increased business in 
tops and yarns. America practically cleared the market of 
Botany noils. Forty-eights fleeces and matchings and 48s 
‘ops sold quickly. For piece goods demand was better. 
Woolens were more active. Flannels and blankets in good 
demand. In London on Oct. 13 offerings were 9,000 bales. 
Demand active. Prices stronger. Details: Victoria, 1,204 
hales; scoured merino, 27d. to 424d.; greasy crossbred, 7d. 
to 25'%d. Westralia, 272 bales; greasy merino, 234d. to 
26d. New Zealand, 6,967 bales; crossbreds, greasy, 714d. 
‘o 2014d.; scoured quarterbred, 28d. to 4714d.; pieces, 
354d. to 40M%4d.; elips, 84d. to 25d. At Adelaide, South 
Australia, at the opening of the second series of wool sales 
on Oet. 13 some 25,000 bales were offered and practically all 
sold. Compared with the closing on Sept. 22, good merinos 
advanced 5 to 10%, pieces and bellies 5 to 10%, and lambs’ 
wool, good grades, 10 to 15%. Good demand for 60s 
quality at 10% advance. The highest prices were 27%ce. 
for Lybra and 27%e. for Tapio. Attendance large. De- 
mand sharp. 

In Melbourne, Australia, on Oct. 16 5,700 bales were of- 
fered and practically all sold, mostly Riverina merinos with 

finer staple than was seen last season. Yet aside from 
super-thin and tender crossbreds, the selection was poor. 
Attendance large. Demand good. Compared with the 
sale of Sept. 26, greasy merinos and fine crossbreds advanced 
10%, comebacks 10 to 15%, medium crossbreds 74% and 
coarse crossbreds 5%. In London on Oct. 16 the joint offer- 
ing was 11,000 bales. Demand brisk from England and the 
Continent. Prices firm. Selection mostly greasy cross- 
bred grades. Details: Sydney, 886 bales, 8% to 22d. Vie- 
toria, 1,857 bales, 14% to 234%d. Adeleide, 600 beles, 74% 
to 16d. Tasmania, 832 bales, 534 to 22d. New Zoraland, 
3.763 bales, 7 to 23d. Falklands, 1,522 bales, 7% to 16d., 
showing a rise of 5 to 10% compared with September. A few 
merinos were included. Victorian scoured sold at 54d. and 
Tasmanian greasy 314d. In London on Oct. 17 the offer- 
ing was 10,330 bales. All quickly sold to Continental and 
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De tails: iney 2. 3) 
ae 71, to 23d.: 

Victoria, 986 bales: greasy 
1114 to 23d.; scoured merino, 
36 to 54d. Adelaide, 334 bales; asy merino, 16 to 324d. 
New Zealand, 2,371 bales; gree crossbred, the bulk to 
Y ork shire, 74 to 2344d. Putas, 2,948 bales; greasy cross- 
bred, chiefly to Continent, 934 to 19'4d. Practically all 
the See greasy merinos went to America. 

In Melbourne, Australia, on Oct. 17, 9,400 bales 
offered and 9,000 sold. Good selection of merinos 
greasy comebacks. Crossbreds were of indifferent sort. 
British, Continental and American demand excellent. Super 
merinos were 10% and other deseriptions 15% higher than 
the September sales. Boston on the 17th inst. wired that 
cables from Sydney, Australia, indicated that prices were up 
fully 5% over the closing days of last week with 64-70 comb- 
ing quotable anywhere from $105 to $110 clean basis, 
landed Boston without duty. At Melbourne the market 





ftom peaseny Peleus firm. 

bales; greasy merino, 171% to 35d.; 
scoured merino, 24% to 54d. 
merino, 26 to 34d.; crossbred, 
gre 


LS 


were 
and 


reported excited with 64-70 combing quoted at $1 O8 clean | 


hasis landed Boston. America has 


begun to buy a little 
more freely, but Yorkshire 


and the Continent are still the 
leading operators. Fine crossbreds advance more than 
merinos; medium to low crossbreds are also up 5 to 7%. 
In London on Oct. ‘18 the joint offering was 11,600 bales 
chiefly crossbred. Demand active. Prices firm . Details: 
Sydney, 2,475 bales; greasy crossbred, 1024d. to 23%4d.; 
comeback, 16d. to 23d.; scoured crossbred, 8d. to 19d. 
Victoria, 2,222 bales; greasy comeback, 2514%4d. to 29'4d.; 
ditto lambs, 14d. to 24d.; greasy crossbred lambs, 6d. to 16d.; 
scoured crossbred, 844d. to 394d. New Zealand, 6,175 
bales; greasy crossbred, 7)4d. to 22d.; slipe, 724d. to 23 Yd. 

scoured, 21 Yd. to 40d.: scoured merino, 494d. to 52 Vd. 

In London on Oct. 19 offerings totaled 8,500 bales. “Good 
demand from England, Continent, and America. America 
took best greasy merinos and fine crossbreds; they are 10 
to 15% above those of September. Details: Sydney, 
2,461 bales; greasy merino, 25d. to 3614d.; scoured, 44 Yd. 
to 48led.; greasy crossbred, 614d. to 19d. Queensland, 
1,495 bales; greasy merino, 21d. to 30d.; pieces, 15d. to 274d.; 
necks, 244d. to 29d. Victoria, 1 “ bales; greasy merino, 

l4d. to 35d.; greasy erossbre d, id. to 15d.; scoured 
merino, 35d. to 50%d. New pe Dae 2.818 bales; greasy 
erossbred, 7d. to 25d. Boston on Oct. 19 had cables from 
the closing sale at Sydney, Australia, stating that the tone 
was very strong, with America buying more freely. Similar 
reports came from Melbourne. Prices cabled for warp €4s 
were $1 10 clean landed free of duty, taking exchange at 
$445. Durban, South Africa, cabled on the 19th inst., 
best warp fine wools free were on the basis of $1 14, clean 
landed, free of duty. 


SO 


COTrTON. 
Friday Night, Oct. 20 1922. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
326,020 bales, agi vinst 250,881 bales last week and 275,188 
bales the previous week, making the total receipts since 
August 1 1922, 1,773,383 bales, against 1,835,353 bales 
for the same period of 1921, showing a decrease since Aug. 1 
1922 of 61,970 bales. 








Fri. | Total. 
20 671 147. 145 
145 8,145 
52 ‘030 
‘| 67,256 


Receipts at-— Sat. Mon. > Tues. Wed. Thurs. a 

81 50) 6 : 

11.928) 12.7 
1,049) 
2,676! 


~~ 409} "1.172! 


Galveston 
Texas City re dat 
Houston______. 18,705 
New Orleans_-__.- 6,995 
Mobile _ a ap 218 
Jacksonville —_ _ ope 
Savannah 2,410 
R48 


Brunswick _ . = 
$73 
1.308 1,009 609 l 930 


Charleston. _ | 

Wilmington 19: be 
2,319) *.308 2 abe 05 2.002} 2,766) 1 
pore a: ~| = a ede aaa | : 


Norfolk 
57.484! 50.65 39,239 


24,681 22,666 


1,975 
4.786 
1,051 
1,492 


16.650 
10,355 
116 


2 033 


— 
CUS? Soe On 


Peaccnaeee 
moe OO Oreo gr 
Cr Oe 4 CO 


Oc 











46,6211 59,585 /326.020 

The following table re the week’s total receipts, the 
total since Aug. 1 1922 and stocks to-night, compared with 
last year: 








Totals this week. 








1922. 


1921. Stock. 
Receipts to | — 4 
Oct, 2 Since. Aug! 
Week. RS 1é 21. 


Galveston _ ; 945, 561 116. 304| 

Texas City _.| 8,145) 7.590) ed 

Houston _. ; 2i Sl. 62 

Port Arthur. &c . 

New Orleans. 56, 031) 418.52 
: 1.295 . 

5 608! 50,739) 3,928) 18,8: 


Aug This 


1922. 


This | Since. 

| W eek. l 1921. 

376,539 
5,599 


861 643. 


Gulfport 
Mobile_ _ - 
Pensacola is | ue ele it 
Jacksonville - ~~ - - ‘ ! 217! 5,6 1.882 
: 28 is 184,48: 

>. 
161, 196,291 

? - « 

23.768} 36,174 
65,881, 105,687 

1376 


Brunswick-_- ~~ -- - O31 2.9 8: 9 20: 
Charleston j 23 82: 2.65 28,738 47 
Georgetown 7 

Wilmington _ 
Norfolk 

N’port News, &c_ 
New York... _-.- 


Baltimore 
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5, 
‘ a. ) > S 

Philadelphia - - _- 35 6: 10.6 

Ts 6oneo- E 4. 


963.661 11.50 








(Vou. 115. 








In orde Y ey comparison may be made with other years. 
we give below the totals at leading ports for six seasons: 














1921. | 1920. 


130, 992 e 


Receipts at 1922. 


| 

G: lveston_ : D | 416. 304 | 
TexasCit Soe %. 145) 32 568) 
New Orlea 95! 56.031) 
Mobile e > 5 698) 
Savannah 9) 315 | 
srunswick 031) Ss: 
Charleston 
Wilmington 
N orfolk 
N port N., &¢ 


All other 53.282 3,297| 826); 2,324) 1. 


1918. 
54, 732 
39. 
35.937 


H.: 


1917. 


‘2, 338 
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Total this wk ee, 169.2 2 5] 964 


248.097!1,188.147'1,3! 356.983 1. 798. 288 


week e a this evening reach a total 

bales, of which 40 459 were to Great Britain. 
33 france and 100,127 to other destinations. Ex- 
ports for the week and since Aug. 1 1922. 


The « 
of I 
5 


yorts for the 


+> 
4.158 
Z2 to 


‘ 
i 





Week ending Oct. 20 1922. 
Srportes lo— 

On al | 

triiain. France 


From Aug. 1 1922 to Od. 
Ezported to— 


20 1922 


Erporits 
sfrom— 





Great 


Other. Britain. | Prance. | Other. 


Total. Total. 


Galveston. 14 041 15, 428 
Houston . 8.150 12,205 
Texas City. ill 

New Orleans 991 

M obile , ee 
Pensacola _. 
Savannah _. 
Brunswick_. 
Charleston — 
Wilmington. ___. 
Norfolk - - 2,760, . _ 
New York. Be 353) 1,449, 
Boston ___. ie 
Baltimore __ _____. 
Philadelphia ___.-__-| 
Los Angeles 

San Fran_. 





43. RAS 
31,675 


73,332, 1 


15.353) 106 622, 259, 024 
52,030. 5 


2.5 
5,090, 57 ,873 
_....-} 15.004 200 
11,047, 12,429 69,112 
5,876. 5,726 
944 
67.494 


480 ,999 
148 465 
24.332 
93 ,660 


"4.490 5.f 566 


9,946 . 28,140 
3,031) 5 050; 
4 264 

6 000 


1 ‘600 


554 
11,060 


| 3,647, 3,647 
535,868)1,038,771 


40,45 59 33, 572 100, 127 174,158 


pe: 
90,944 24 »848 125,864 241,656, 335,246) 212,635 
34,436; 14,495 63,051111,982) 324,462! 139,124 


In addition to above e xports, our telegrams 








Total _ - 174,999 


—— 


327 904) 





Total 1921. 


930 ,901/1,478,782 
Total LY: 20. 


339,659! 803,245 
to-night also 








‘give us the following amounts of cotton on shipboard, not 


cles re dd, at the ports named. 


—_-——-- —- — 





On Shi pboard, Not Cleared for— 


Other 


| Ger- 
\F rance. many. Cont'nt. : 


33.037 102,163 326, 091 
10,301 5 22,12 ; 


ee 5, 400) 
1,200 ] 700) 
1,127 


4,365) 
2, 000 





Great 


| Coast- 
Br itain. 


Leaving 
wise. 


Oct. 20 ai Total. | Stock. 


Galveston | 39. L 26) l 4. 000 7,000 
New Orleans. 3,1 169 668 
Savannah . l, 400 3" ‘000 


Charleston *® — . ee ai 

Mobile ___. 2,038 

Norfolk_-_-- idel 

Other ports* 4 000 2,000 
Total 1922__ 49.7 7 23| 17,369 
Total 1921-_-| 215) 18,180) 
_ Total 1920 37°904 26.836) 
* Estimated. 


Speculation in cotton for future delivery has been active 
at rising prices, largely because of heavy buying by the mills. 
They have been “calling” on a large scale, chiefly in Decem- 
ber. Recently the rise has been 300 points or more. Spot 
markets have been active and advancing, and the other day 
there was a report here that a bg Boston mill had just 
bought 20,000 bales of the actual cotton in Atlantic markets. 
The basis has been rising. Farmers who once were content 
to accept 20 cents are now getting 22 cents and more and are 
talking 25 cents and even 30 cents before the season is over. 
It is said that the sales of print cloths at Fall River thus far 
this week have been about 250,000 pieces. Worth Street has 
been active and strong, and there, as in Fall River, prices 
have been rising on print cloths, sheetings, drills, etc. The 
Southern mills are doing a large, and, it is said, a very profit- 
able business. Some of them are running night and day. 
Moreover, Manchester is beginning to wake up, judging from 
some of the latest dispatches from Liverpool. Most of its for- 
eign business, it is true, is with India, but with some other 
outlets its sales are increasing more or less, and it is said to 
be doing a fair home trade. There seems to be less talk, too, 
of curtailing production in the Manchester district. Not a 
few are hopeful of a gradual return to something like normal 
business conditions in Europe at an earlier day than was at 
one time expected. Recently business at the French mills 
has been reported better. English spinners meanwhile are 
carrying very small stocks of raw cotton. Continental mills 
are believed to be in pretty much the same case. That is sup- 
posed to mean that Europe will become later on a large 
buyer. At one time early in the week Galveston shipped 
rather freely to France and the rest of the Continent of Eu- 
rope, and also to Japan. Of course, there is no blinking the 
fact that the total exports thus far this season are far below 
those for the corresponding time last season. But there is a 
growing hope that the gap will be closed later on. 

But attention has been directed, not to Europe, but to the 
American mills. They have been in the forefront as buyers. 
They have largely directed the course of the market by their 
“calling” on a scale that has attracted wide attention. Wall 
Street and uptown interests, and at times the West, as well 
as the local element, have all been buying futures here. Liv- 
erpool has also bought from time to time. Liverpool’s spot 
sales, by the way, have latterly been 10,000 te 12,000 bales a 


290 
1,000 ne 
1,000 
18.668 
21.408 
26055 


. 65,88 
110,855 
51145,150 818,51) 
158,503 1,346,107 
145.856 896,236 


9,400 
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day, or double what they were recently. Manchester and 
other trade interests have been buying more freely there, and 
both American and Egyptian cotton, not to mention other 
srowths, has risen noticeably in price. In the past a change 
of Ministry in England has had a more or less depressing 
effect, for the moment at least, on British trade. But on 
Thursday the announcement of the resignation of Premier 
Lloyd George had only a passing influence. Liverpool dis- 
patches stated that it was not expected to have any real ef- 
fect on the cotton business. It is hard to see why it should. 
‘or the moment it affected the stock market here and also 
the cotton market. But on the whole it fell flat. It did have 
some effect for a moment, then other things engaged the at- 
tention of the trade. 

On the other hand, however, after so marked a rise re- 
cently there were heavy sales to realize profits. That was 
no more than might have been expected. It began on Wed- 
nesday and has been continued since then, though, it may be 
added, with no pronounced effect on prices. Still, a rise 
Since the close of September of over $16 a bale is a big one 
and some think that the pace has been unduly rapid. Of 
late the South has been a large seller, and at times 
Wall Street has also sold freely. Traders on the “chart” 
have been selling on the idea that a reaction was due on gen- 
eral principles. At times New Orleans has felt the weight 
of hedge selling. There has also been considerable profit 
taking in New Orleans and Liverpool. 

The American consum pt: on in September was 495,544 
bales, against 527,404 in August, 484,718 in September last 
year, 457,967 in September 1920. and 491.069 in 1919. The 
stocks in consuming establishments on October 1 were 1.065,- 
000 bales, against 1,024,994 bales on September 1, 1,118.045 
in 1921, 901,878 on September 1 1920, and 1 067. 970 in 1919. 
Stocks in public storage on October 1 were 38.217,639 bales, 
against 1.549.789 on September 1, and 4,512,135 on October 1 
1921. The number of active spindles on October 1 was 33,- 
296,015, against 52, 499), 324 on September 1 and 33,874,620 on 
October 1 last yeal 

To-day prices advanced about 40 points on a big mill de- 
mand and covering of shorts. Also, Liverpool cables were 
more cheerful. They think there that the change in the 
British Ministry may mean reduced taxation. London talked 
cheerfully over the matter. It was said to be relieved at the 
Coalition’s fall and the return to party government. Stocks 
were strong there and advanced here. American spot markets 
were firm, with a good demand. Wall Street shorts covered. 
Sold-out bulls took hold again. The weekly figures showed a 
further increase compared with recent weeks in spinners’ 
takings. The quantity brought into sight was large, but this 
was taken as reflecting big buying by spinners, for it is the 
largest in years, even as compared with years when the crop 
was far larger than anybody believes that it is this year. 
Textiles are active and strong. Prices end about 100 points 
higher for the week on cotton futures. Spot cotton ended at 
23.45c. for middling uplands, a rise of 120 points since last 
Iriday. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 14 to Oct 20— Sat. Mon. Tues. Wed. Thurs. Pri. 
Middling uplands-_ _..22.50 22.45 23.00 23.05 23.05 23.45 


MARKET AND SALES AT NEW YORK. 











| 

Spot Futures | SALES. 

Market Viarket | ——- -—-—-— ----- oe 

| Closed. Closed. | Spot. 1c ontr't. | Tota. 
Saturday _- _'Steadv, 25 pts adv- Firm ibe a PE BAT 4 Pere 
Monday --- Quiet, 5 pts dec____ Barely ste ady - -| deceoel vadenll senqus 
Tuesdav _.. Steady, 55 pts adv ~ BORE .. wou ‘ | ow~een | ------| ------ 
os Seer 2 Oe. Pe oc esences! eases] sesedul osene se 


Thursday _. Quiet, unchanged__ Burely steady _ -| nina » esineneieledl ae 
Friday ___-- Steady, 40 pts. adv - Steady ie Bee Sires Boas 





| 
a 


o“@m2eaes « -——— == = -——_—=—— = = -~_—-—<—-——— <— -—-———— — << 





FUTURES.—The highest, lowest and closing prices at 
New York for the past wee Kk have been as follows: 














bial iecations | Tuesday ‘Wea’ day, 'Thursd’y, Friday 











Od. 14. O0cl 16. Oct. 17.:0ct. 18.0ct. 19.\Oct. 20. Week. 
aicaie | — es | 
October— | | | 
Range--_-_-_. ‘eal 22 .10-.50 22.02-.72 22.70-f04 22 .60- .90 22 .75-f20 22 .05-f20 


Closing. ___|22.27 — -/22.18-.20 22.72 —)\22.77-.80 22 .78-.80|23.20 —|— — — 
November— 








Range____. i  —— ls oe | — —|93.00-.10/— — —|—- — — 23.00-.10 

Closing... _|22.39 —/22.30 — 22.88 —/'22.93 —'22.93 —/23.31 —|— — — 
December— | P ; : § nei 

Range____.- 99 35~-.55 22.36-.76 22.36-/06 22 .90-/47 22.91-/30 22 .95-f45 22 .35-f47 

Closing. ___|22.51-.55 22.42-.45 23.03-.06 23.09-.18 23 .08-.14 23 .42-.45, ——< =< 
January— 

enn __ _ 199. 24-42 22 .20-.64 22.22- .90 22.70 {31 22.70-/10 22.70-S18 22.20-/31 

Closing___. 22.41-.42 22.27-.30 22.88-.90 22.90-.95 22.87-.89 23.15-.18;,— — — 
February— | 

Anmad al : -_-— : -— — — 23.15-.20|\— — —\— — —/23.15-.20 

Closing 22.45 — 22.34 — 22. 94 — 22.95 — 22.92 — 23.21 —-—_--— — 
March— ts 

Range____. 22.34-.52'22.29-.75 22 .36-f05 22.85-44 22.80-/21 22.83-/29 22 .29-/44 

Closing 92 49-.52 22.41-.42 23.00-.05 23.05 .12 22.98 f01:23.27-.29 —- —- — 
April— | | 

Range_. A A a A A AS ae IS SS SS a oie. Sa <a 

Closing. - 22.48 5 ined — 22.99 — 23.00 — 22.95 — 23 25 —_—_——_— 
May— : - 5 

- ny __|92.27 .50 22.25-.73 22.31-f00 22.85-/40 22.75-f17 22 82-24 22.25-f40 

Closing. 22 .47-.50 22 .33-.40 22 .98-/00 22 95-f02 22.92-.93 23 .23-.24.—- —- — 
June— | | 

Range- Ne ne) Coenen? tunntibemsdiibneed tamediieediibeed telieeediteed tuaeediteediiee 

Closing ---,22.38 — 22 25 — 22.84 —\22.80 — 22.77 —/26.10 —— — — 

ly— | 
ag __ _|22.11-.35 22.00-.49 22.07-.75, 22 .60-f15 22 .50-.89 22 .56- 99 22. 00-15 

Closing_.-. . 22.3 35 2% 22.18 — 22 .70-.73'22 .67-.82 22 .62-.63'22.96 —\i— - 
——oe—e—— 


Sf 23c. 





THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from ‘the United States, 
including in it the exports of Friday only. 








Oct. 20— 1922. 1921. 1920. 19139. 
Stoc k at Liverpool____..__bales. 618,000 790.000 817,000 #£.685,000 
Stock at London. ee eS: 4.000 1,000 12,000 12,000 
Stock at Manchester. ERE Pal 5 40,000 61,000 78,000 $2,000 

Total Great Britain_-_ ; * 662,000 852,000 907,000 779,000 
Stock at Hamburg. eee 4,000 37,000 ee idea 
Stock at Bremen. iihed 75.000 313.000 73,000 FS 
Stock at Havre aihe aren $5,000 169,000 109,000 152,000 
Stock at Rotterdam________.- : 6.000 13,000 2.000 5,000 
Stock at Barcelona Saree va 45,000 89 O00 30,000 45,000 
Stock at Genoa saa alensins anaemia LS ,000 4.000 23,000 AZ 000 
Stock at Ghent rt. ee 9 N00 12.000 11,000 dais 
Stock at Antwerp__________- pies Si. “wiiswcteis” + lene s eiaieueiih 

Total Continental stocks. 243, 000 637,000 248,000 249,000 





Total European stocks. ______ 905 ), 5.000 1.489.000 1,155,000 1,0: 28,000 
India cotton afloat for Europe. 16 O00 82.000 107,000 
American cotton afloat for Europe 442,000 538,000 422,905 252,022 


) 
Kzypt. Brazil, &c..afloat for Eur’e 7? 000 74,000 37 ,000 38,000 
Stock in Alexandria, Egypt... -. 257,000 267.090 133,000 156,000 
Stock in Bombay, India__-_-- 5°6,000 944,000 1,003,000 605,000 
Stoc kk in U.S. ports__. . 963,661 1,504,610 1,042,092 1,207,552 
Stock in U. 8S. interior towns 1,186 813 1,312,699 1,147,781 1,052,324 
uU. &. exports to-day....-.--.- 6.000 22,690 32,704 12,640 


Total visible supply__. ~~ ~- 4, 479, 474 6. 233, 999 5, 5.080, 482 4,392 538 


Of the above, totals of American and other descriptions are as follows: 
American: 





Liverpoo, stock ______- bales. 298,000 440,000 4: +4 000 470,000 
Manchester stock. lauded 27 000 4 3, 000 6,000 51,000 
Continental stock - _ - ws 184,000 555,000 177°000 215,000 
American afloat for E urope- 442.000 538,000 422,905 52,022 


«pe 2! ‘ 
U. S. port stocks-----. _.... 963.661 1,504,610 1,042,092 1,207,552 
U. S. interior stocks. .._._.----1,186,813 1,312.699 1,147,781 1,052,324 
. exports to day ne a oneee 6.000 22,690 32,704 12,640 


..3,107 ,474 4, 415, 999 3,338,482 3,260,538 








Total American- 


East Indian, Braz zl, &C.- 
Liverpool stoc k_ .......----- 320,000 350,000 367,000 215,000 
London stock - ae eee 4.000 1,900 12,000 12,000 
Manchester stock. saniictanaladeaiecans 13,000 18,000 12,000 31,000 
Continental stock -_.....--.--- 5% 000 82,000 71,000 34,000 
India afloat for Europe. eicmeeaaatae 46,000 82 000 107 ,O000 13,000 
Egypt, Brazil, &c., 2float. 77.000 74,000 37,000 $8,000 
Stock in Alexandria, Egypt- - 257,000 267,000 133,000 156,000 
Stock in Bombay, India _. 596,000 944,000 1,003,000 605 000 





es 





Total East India, &c. 1. 372.900 1,818,000 1,742,000 1.134.000 





(QO ye 107 474 4,415,999 3,338,482 3,260, 538 

Total visible supply ----- : a 9 474 6, 233 999 5, 080.41 482 4, 394, 538 
Middling uplands, Liverpool_..-.. 13.50d. 12.54d. 5.73d. 29 68d. 
Middling uplands, New Y ork... 23.45c 18.90c. a Oc. 27 Pe. 
Egypt. good sakel, Liverpool - 19.50d 27.004. 45.00d. 35.50d. 
Peruvian, rough good, Liverpool. 14.59d 15.50d. 27 .00d. 29 50d. 
Broach fine, Liverpool... --.--- 12.90d 11.45a. 13.104. 20.10d. 
Tinnevelly, good, Liverpool_-_-.-- 12.90d. 12.55d. 13.60d. 20.35d. 


Continental imports for past week have been 61,000 bales. 

The above figures for 1922 show an increase over last week 
of 119,2¢8 bales, a loss of 1,754 525 bales from 1921, a decline 
of 601.0C8 bales from 1920 and an inerease of 81,936 bales 
over 1919. 


AT THE INTERIOR TOWNS the movement—thai is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
det al below: 





ae ee 


__ Movement lo Oct. 20 1922. Movement to Oct. 21 1921. 








Receipts. 





Towns. Ship- Stocks Receipts. | Ship- | Stocks 
— ments Oct ——_—_—___— ments. Oct. 
| Week. | Season. | Week.| 20. Week. Season. | Week.| 21. 











a -_——— — 





Ala., Birming’m| 3,813 17,21 2,403} 8,103 2, (307 14,759, 1,235 10,580 


Eufaula_____ 300 2 pet 600) 2,313 400 2 781) 290 4,643 
Montgomery, 43,52! 35, 526; 2,814) 20,667) 2,655 30,824 1,888 28,456 
eS 3,535 38,206) 5,612) 11,205 2,488 25,134 2,343 14,599 


Ark., Helena. 3,000 
Little Rock. 13,856 


14,681; 1,000) 16,033] 3,371 
79,030) 7,299] 57,029] 8,208 


14 071 1,441' 13,710 
60,964 8,806 48,010 





Pine Bluff_- 9,518 25,215) 2,123) 40,428) 16,309 38,718 4,723 44,597 
Ga., Albany... 7 219 4,975 259) 2,799 242 4,616 206 4,24! 
Athens...___| 3,629 9,822 615) 17,332) 4,080 34,098) 2.850 37,568 
Atlanta__.__| 23,895 73,404, 7,970) 39,168] 9,766 72,751, 7,343 42,093 
Augusta... - | 11,644, 93,610) 7,509) 63,854) 12,891 126,60) 7,999 134,177 
Columbus...| 5,989) 41,350) 4,929) 13,219] 1,966 20,376) 185 26,274 
Macon... _---- | 2,188 19,961; 1,145) 14,156] 1,347 15,545 1,237, 13,455 


Rome._____. 3,133 
La., Shreveport: 10,100 
Miss. Columbus, 1,631 


15,420| 2,367) 6,960 1,710 
36,800) 5,000) 24,300) 3,991) 


11,931] 1,138 5,944 
24,707; 17,122, 35,869 
12,742} 799] 7,899] 784 9.477; 1,601) 5,179 


Clarksdale.___| 14,549| 60.342] 3,844] 57.281] 10.8 9 56, 816 11,356 37,207 
Greenwood - _' 11,000 55,925) 3,000) 50,872 7.095 42,510 4,403 42,062 
Meridian. . 3.277) 21,015) 2,544] 11,116} 1,682) 18.075) 1,747; 17,091 
Natchez.____. | 1,700 16.736) 1,447] 9,849 1 667) 15,821} 1,980 9,723 


Vicksburg...) 2,091 9,288; 1,150) 8,478) 1,795 9,444 1,900, 11,388 
Yazoo City. | 3,337, 14,336 928} 15,375) 2,302, 15,931 844 16,492 
Mo., St. Louis_| 27,655) 97,584) 27,636) 10,554) 25,290 176.669 25,034 22,310 




















N. C. ,Gr’nsboro 5,380 14,719) 1,844) 12,626 971) 2,548) 166, 3,917 
Raleigh ____- 272 3 ,007| 350 3h4 79) 4,142) 75, 246 
Okla., Altus_.._| ‘ec 3,362; _. 4,040} 3,999 23,485 3,989, 16,091 
Chickasha___| 7,033 20,722} 5,400) 13,780] 2,727] 17,822) 3,489 9,346 
Oklahoma. 5,614 21.767) 3,576) 16,333) 6,869) 14,636, 1,819 10,506 
$.C.,Greenville 11,008 45,031} 1,834 34,898| 6,857, 55,449, 4,835 37,857 
Greenwood . _| 8H3 3,851] 207) 10,511) 592 5.248 918 8,074 
Tenn.,Memphis 55,652) 211,593) 36, 500/131. 127) 57,162) 215,496 42 ,566 226 ,474 
Nashville. -__ - 226 226} 125) 299) 42 42 82, 704 
Texas, Abilene_| 4,906) 23,484) 4,557, 3,602| 1,325) 14,079 1,250, 4,404 
Brenham. - 829) 14,039) 704, 4,208) 644 7,194 355, 4,462 
Austin...___.| 3.000) 25.605! 3,000) 1,800) 2,000 18,433, 2,200 4,000 
Dallas - a. a 034) 27,495; 2,274 19,175| 7,991 57,491) 7,138 35.869 
Honey Grove 110) 2,500) 12,000, 1,000 9,303 
Houston ___ _|196.407:1.284.654 186,747 392,694 116.0341 ,037 ,292'141 ,720 290,819 
Pari. .<«<«<;« 6,223 43,724) 6,285 10,699) 1,937 24,125 3,493; 11,454 
San Antonio_| 3,000 30.889 3,000 3,2% 79 i 760 
Fort Worth. 4, 587 32.081) 3,208 17,928) 2,321 26, 298) 3, 159 12,745 








T otal, 41 towns 172. 976 2, 612 2 12 ae 35 2,3 59: 5118681 3 337 28512, 379, 4011325, 923 1312699 








The above shale eens ‘tnt the interior stocks have in- 
creased during the week 119,263 bales and are to-night 125,886 
hales Jess than at the same p2riod last year. The receipts at 
all the towns have been 145,691 bales more than the same 
week last year. 


1854 


NBW YORK QUOTATIONS FOR 32 
23.45¢.11914 __. 11904 11.00c.' 1898 
.19.20¢.1}1913 . 14.30c.'1905 19.40c¢. | 1897 

..20.50¢.), 1912 - 10.90c.' 1904 10.15¢.| 1896 ~. 
.35.300c. 1911 . 9.44¢c.}1903 . 9.80¢.)1895 
-32.85¢.119109 14.45¢./1902 &.70c. | 1894 

‘65c.}1909 - -13.90¢.}1901 _ &.50¢.) 1893 —. 
40¢c.51908 _.... 9.25c.)} 1900 » Be 4eCe LBS cncce 
2.65c.11907 ...-.11.75c.| 1899 7.38¢c.11891 _.__. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as mads 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
--1922-— —--1921— 

Since Since 
Aug. |} Week. Aug. |} 
97 584 5,034 188,067 
37 O25 6,740 75,332 

gt) 1 361 
13,546 2,220 17,538 
36,384 49 587 


6,422 
10,550 78,031 
410, 


YEARS. 

1922 
1921 
1920 
1919 
1918 
1917 
1916 
1915 


’ 
CO DO OI NS on 
WoC WO or 
~~ a . ~ ~*~ ‘ ) 


Od. 26— 

shi pped— 
Via St. Lonis___._. 
Via Mounds, &c 
Via Rock I-land 
Via Loufsville - 
Via Virginia points 
Via other routes, &c 


Week. 
..-27 655 
. 6.600 
2.75) 
3,940 
. 9,347 
_5§0,323 791 
940 & 27& 

592 


f), 
973 


1 


Total gross overland 
Deduct Shipments-—— 
Overland to N. Y., Boston, &c 
Between interior towns 
Inland, &c., from South 


290, 60,966 119 


30,33 
14 
2 


tt) 5 
99 835 ), 336 63.6 


17, 


19,505 


Total to be deducted 105,27 10,036 99,105 


Leaving total net overland * 30,818 185,. 50,930 311,314 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movemen‘ 
has been 30 8 8 bales, against 50,930 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 125,801 bales. 

-1922-- ——}921— 

Since 

Aug. 1. 


a 
I 


In Stght and Spinners’ 
Takings. 
Receipts at ports to Oct. 20 326.020 | 
Net overland to Oct. 20 30,818 
South’n consumption to Oct. 20 a4_a78,.000 


Week. Week. 

269 081 
5O.930 
67.000 


> 9 ‘; 
330 
3} Al , 


2° O00 


ry 
~ 
auz: 
2 939 667 


195,461 


Total marketed 
Interior stocks in excess 


-434 353% 


387,014 
-119,26% 


2,031,896 
3 11,462 


H70.823 
Came into sight during week - -_554,106 398 376 
Total in sight Oct. 20 ae ve 3,602 .719 


397 


3,135,125 
401 40,182 42% 
a These figures are takings; consumption not avilable 
Movement into sight 1n previous years: 
Week— Bales.| Since Aug. 1— 
1920—Oct. 2! 420,027 '1920—Oct. 2: 
1919-—Oct. .409,766 | 1919—Oct. 
1918—Oct. 2! 357,310) 1918—Oct. 


North. spinn’s’ takings to Oct. 20. 61,867 IRS 


Bales. 
? 453,137 
——~ § | 
...-3,007,501 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that 
the weather has been fair in the central and western portions 
of the cotton belt, while in the more eastern sections it has 
been rainy and cloudy. Picking and ginning have madé 
rapid progress and are, it Is averred, unusually far advance? 
for the season. Very little cotton is left to be picked, it is 
said, in Georgia and picking is also declared to be practically 
completed in central and southern Mississippi and Alabama 
and woll advanced in Oklahoma. 

Tezxas.—Cotton picking has made exeellent progress and 
is about completed except in the northwest. 

Mobile.—Picking is practically over. Fields are being 
cleared for small remnants. 


Rain. Rainfall. ———— Thermometer 
3 d high 82 low 54 mean 
high 86 low 40 mean 
high 89 low 47 mean 
high 86 low 56 mean 
high 86 low 56 mean 
high 88 low 42 mean 
high 89 low 38 mean 
high $88 low 45 mean 
high 86 low 48 mean 
high 86 low 45 mean 
high 88 low 50 mean 
high 91 low 42 mean 
high 88S low 48 mean 
high SS low 41 mean 
high 8S low 52 mean 


low 50 
high 85 low 42 
high 86 low 37 
high 85 low 37 
high 85 low 29 
high 77 low 39 
high 87 low 33 
high 87 low 37 
high 84 low 40 
high 88 low 35 
high 85 low 42 
high 86 low 45 
high 87 low 44 
high 86 low 
high 85 _ low 3: 
high 84. low; 
high 82 low 
high 80 low: 
high 76 low 
high 79 low 
high 73. low « 
high 89 low 
high 88 low 
high 87 low 
high SO low « 
high 78 low 
high 81 low 47 
high 85 low 53 
high 74 low 45 
low 48 
low 46 
low 44 
low 47 
low 42 





Galveston, Texas_. 
Abilene 

Brenham 

Brownsville 

erpus Christi_ _ _ - 
Dallas 

Henrietta 
ESE 
Lampasas ae 
Longview ........-.-- 
Luling 

Nacogdoches 


68 
63 
68 
71 

71 

65 
64 
67 
67 
66 
69 
67 
68 


65 


iry 
1.06 in. 
0.35 in. 


sae dry 
_...--2 days 0.20 in. 
...--2 days 0.50 in. 
dry 


dry 
2days 2.08 in. 
2days 0.21 in. 


Paris 

San Antonio_-. 
Taylor 
Weatherford 
Ardmore, Okla. -- 
[BOR 
Muskogee 
Oklahoma City 
Brinkley, Ark 
Eldorado 

Little Rock 
Pine Bluff 
Alexandria, La 


mean 64 
mean 62 
mean 61 
mean 57 
mean 5% 
mean 60 
mean 62 
mean 62 
mean 62 
mean 64 
mean 66 
mean 66 
mean 63 
mean 59 
mean 5% 
mean 61 
mean 67 
mean 59 
mean 63 
mean 6! 
mean 73 
mean 71 
mean 67 
mean 64 
mean 64 
mean 64 
mean 69 
mean 60 


Shreveport 
Okolona, Miss 
Columbus 
Greenwood 
Vicksburg 
Mobile, Ala 


Montgomery 
Selma 
Gainesville, Fla 
Madison 
Savannah, Ga 


Augusta 
Columbus 
Charleston, 8. CO 
Greenwood 
Columbia _-.--. 
Cor way 
Charlotte, N.C 
New 

Weldon 


GO 


mean 66 
mean 59 
mean 66 
mean 60 
Dyersburg, Tenn low 34 mean 5f 
Memphis low 34 mean 57 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the date given: 
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115. 


—_ —— 


[ Vou. 


a —< ee — 


Oct. 20 1922 
Feet 
4.6 
2.6 
6.9 
3.8 
5.0 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


Vou (irle 


Memphis 
Nashville 
Shreveport 
Vicksburg 


-Above zero of gauge 
Above zero of gauge. 


—e Above zero of gauge. 
a Above zero of gauge. 


~_-—_——-—-— -— 


—— oe 


| 
Week ending » — al 
Oct. 20. |\Saturday,| Monday,| Tuesday,| Wed'day. Thursd'y. 


22.70 





Closing Quotations for Middling Cotion on— 
Friday. 
2.9 








Galveston __. 
New Orleans. 22.50 
Mobile are 22.13 
Savannah_____. : : | f 22.75 
Norfolk 22.2! | | f 2 


NNWNWNNNNNNNNN!] _ 


SNUNGNXSWHKNN 


t 
ee 


wor 
nO 


> OVO 


N>ONO 
SI WI@ 


Houston _ 

Little 

Dillas_.__. 

Fort Worth..--'.---  — 121.25 
NEW ORLEANS CONTRACT MARKET.—The closing 

quotations for leading contracts in the New Orleans cotton 

markets for the past week have been as follows: 


= 


Ith 
OC 








| | 
| Saturday, Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 


Oct. 14. Oct. 16. Od. 17. Oct. 18. Od. 19. | Oct. 20. 
a ‘ - NS 
21.93-21.95 21.82 —— 22.38 ——— 22.49 ——/i22.41 bid'22.78 bid 
21.95-21.96 21.80-21.84 22.36-22.41 22.45-22.46 22.47-22.49 22.74-22.76 
21.99-22 .00 21.84-21 .86 22.42-22.46 22.47-22.50 22.47-22.59 22.70-22.72 
March.__. 22.02-22.05 21.90-21.92 22.45-22.50 22.55-22 .60 22.52-22.54 22.72-22.75 
May _.__. 21.98-22.02 21.83-21.88 22.40-22.43 22.52-22.53 22.50 ——— 22.68-22.70 
July__.__. 21.90 21.70-21.75 22.25-22.28 22.31-22.35 22.24-22.26 22.48 —— 
Tone— ' 
Spot . 


October _. 
December. 
January .. 





Steady Very ste’dy’ Steady | Steady | Steady 
Steady | Steady | Steady | Steady {Veryste dy 

RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through the 
outports. 


Steady 


| 
' 
| Steady 


Options. _. 





Week | 
ending 


Recetpts at Ports. | Stocks at Intertor Towns. ' Recetptsfrom Piantattonea. 


1920. | 1922. 1921. 





1922. ; 1921. | 1920. | 1922. | 1921. { 1920. 





842.646) | 
808,327) 
794,609 


24.820 
32.599 
34,840 
37 386 


66,096 


| | | 
..| 32,031 86,944 
| 24,012 74,894 
33.716 84,050 

| 44,317, 91,711 


| 
1..| 91,625 105,024 
= 95,017 107,847! 76 219 
15. .|163,192 142,000, 77,434 
22. .|/20).404 163,7387)124,999) 
19. 1253 ,298, 205,490) 159,041) 
Oct. | | 


355,159 1,099,238 
345.726 1,074,165 
341,519 1,048,597 
351,079 1,015,473 


355,704 987.684 
415.161) 987.030 
471,529 983,869 
600,549 1.037.994 
743,160 1,147,941) 


----' 66,951) 
14,579 49.821; —._- 
29.509 58,482 21,122 
794,244 545,877 58,587 37,021 


' ’ 
785,583) 96,250 77,235 57,435 
78 \ 364)155,474 107.193) 77.000 
$21 ,83921%,47 ) 138,839 112,954 
8o1.32.|334.415 222,912 158,938 
920,15 1305, 164,315,437|227,369 

| | 


6_.|275,188 258,740 173,236 897,611 1,225,335 982,695 380,561 336,134 235,776 
13 |? O S81 275.1792 92, 28411,067 545/11, 591.3671.05 5,96 (4°O ~15356,141/273.635 
20. 326,020 269,084 241 ,843 1,183,813 1,312,699 1,147,781 445,238 280,446 335,578 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 2,454,402 bales; 
in 1921 were 2,030,814 bales, and in 1920 were 1,535,937 
bales. (2) That although the receipts at the outports the 
past week were 3°6,020 bales, the actual movement from 
plantations was 445,288 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the planta- 
tions for the week were 280,446 bales and for 1920 they 
were 335,578 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for a like period. 








Cotton Takings. | 1921. 


Week and Season. 





Week. 
16,151,307 
398.376 
13.000 
53 55k 2'000 
293'300! 11.000 
655,000 3,000 
7,817,519'6,578,683 
4,479,474|6,233 ,999 
3.338.045! 344,684) 


| Week. | Season. 


4,180,393 
554,106 





Visible supply Oct. 13 

Visible supply Aug. 1 
American in sight to Oct. 20---- 
Bombay receipts to Oct. 19_--- 
Other India ship’ts to Oct. 19- -- 
\lexandria receipts to Oct. 18-_- 
Other supply to Oct. 18 * 


70,000} 
b4,000) 


Total supply 4,810,499) 
Deduct-— neiots. 
Visible supply Oct. 20._-..----- ‘4,479,44 4 


Total takings to Oct. 204 ie. 
Of which American 2,455,495| 298,684) 2,802,379 
ofr which other 2 EC a ae ee RR2 550 46.000! 663 .000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the tot:] e timated con umption by 
Southern mills, 973,000 bales in 1922 and 793,000 bales in 1921—takings 
not being availablea—and the aggregate amounts taken by Northern and 
foreign spinner:, 2,365,045 bales in 1922 and 2,672,379 bales in 1921, of 
which 1,482,495 bales and 2,009,379 bales American. 0 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, for three years, have been as follows: 











9,699 375 
6,233,999 
3,465,379 

















1922. | 1921. | 1920. 
Oct. 19. 


Receipts at— 





Since Since Since 
Week. | Aug.1. | Week.| Aug. 1. Week. | Aug. 1. 


2.000! 122,000 40,0001 386,000! 15,000] 207,000 








Ee 








Ocr. 21 1922. ] 


—— 





THE CHRONICLE 


1855 





| For the Week. Since Aug. 1. 





ee eee eee 





Exports. \ Great Conit- Japan & Gr ‘eat z |; 
Sritain nent. China.| Total. | Britain. | 


Bombay— q Perks wep. oy 
1922__ 


Contt- Japan & 
nent. China. 


a _ — 


Total. 


ee 





' 


sa 1,000 21,000 
2,000, 14,600 19,000 
000, 9,000, 4,00 


22,000 
35,000 
14,000 


i} 000 ‘2, 500 17 3500 
4.000 112,000 354,000 
19,000, 149 000, 41,000 


2 oe 5 0c 485 59) 
el 1,000 20,000 
4y ass 2,000 . 3 3,000, 9 000 66,000 
| 
' 1,000 21,000 22 000 >. 
- 2,000 14,000 19,000 35,000 
2,000 11,000 40,060 17,000 


—— 


2°7 ,000 
470,000 
200 ,000 


5? 50 
21,000 
79,000 





4,000 














,000 
5 000 
19 G00 - 


173,°00 210,5*°0 


371,000 527,000 
| 00 45,000 279,000 

According to the foregoing, Bombay appe ars to show a 
decrease compared with last year in the week’s receipts of 
38,000 bales. Exports from all India ports record a decreas > 
of 13,000 bales during the week. and sinee Aug. 1 show a 
decrease of 215,456 bales. 


AL KE x ANDRI A 





1920 











ABRCKIPTS AND SHIPMENTS. 


i922. 1921 


eae fac! Egyp!, 1920. 
Oct 18. 


Receints (caniars) 
This week. 
Since Aug. 1_ 


re ee 


350,000 
1,108,062 


350,000 
1,154,683 
j 1] | 
Since || 
Aug. Pi Week... 
34. A408 | 19. a1 4 
28.975 5} | ee ‘ 
48.958 1 500) 
33,461)), “<= 
‘xports - - 23,700 148,802' 1,500 39,5 
Note. —A Cantar is '$ 99 Ibs. Egy ptian b: ale ss weigh about 75° Ibs. 


This statement shows thit the receipts for the week ending Oct. 18 were 
450,000 cantars and the foreign shipments 11,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market fo 
both yarn and cloth is quiet. Merchants are buying very 
sparingly. We give priees to-day below and leave those for 
previous weeks of this and last year for comparison: 


175.000 
654, 926 i 


eee ee _— 











Since 1} 
Aug. - Week. 


— O70). 304 759 
7.0)0) 28.959!) 5.7: nO) 
1.000: 40. 009 | 5,200 
. asushi — 18, 905 § ‘O00 


‘11, O60 108. 177 


Since 
Kaports A ug. 1. 


bales)— 


ee 


| 4 eck. 
To Live rpool.._. é | 
To Manchester, &c_ _ _- 
To Continent aud India. 
_, F . ees 





Totalexports_. 





1922. 
B44 Ibs. SAtri- | Cot'n 
ings, Common | Mia 
to Finest. /Upie) 

s.d | d | a. 
@16 ‘13 25) 16 14 
@16 2 {12.60/16 14 


1921. 


Big ibe. Shtri- Cot» 

ings, Common Mt 
to Fincat. Opi 

4. 

| 8.47 

96! 


11.20 
12 5A 
(13.33 
(14. St 
(14.72 








828 Cop 328 Cop 
Twtst. Twtst. 
or) 











a 
" 


c2o0o Fa 


20°, 


20% : (a 
20%) 1! > I> 25%% (sf 
21°4115 @164 '13.50 2: fu 


SHIPPING NEWS. 
NEW YORK—To Liverpool—Oct. 13—- 
Ausania, 600-- 


To Havre—Oct 
beau, 199 


-*~ 














20 0 25 j18 9 @19 Y 





—Shipments in detail: 


Adriatic, 10 Oct. 1<— 


13—La Lorraine, §——Rochain- 
To Antwerp—0Oct 13—Finland, 300 
To Bremen—Oct. 11—Hanover, 2,900- 
Roosevelt, 1,650- — - - EEG EDS: 
To Gothenburg—Oct. 13-—Stockholin, 
To Hambure—Oct. 13—Orlita, 200 
To Genoi—Oct. 16—Sinsinawa, 398 
To Leghorn—Oct. 16-——Sinsinawa, 100__ 
To Manchest°:r—Oct. 17—Me ican, 773- 
(;ALVESTON—Tro Havre—Oct. 14——-Elikhorn, 
To Antwerp—0Oct 14—Elx chorn, 900___ 
To Ghent—-Oct 14—-El chora, 1.527 
To Copenhagenr—Oct. 13-—J stunfjell, 400) 
To Bren n— Oct 14—Brave Coeur, 4,758: Oct. 17— 
wald 4,832 ee : 
To Rotterdam et -14—Brave Coeur, 2.3 
To Barcelona—Oct. 14—Jamir, 6.651. 
To Japan—Oct. 14—Steeil Mariner, 
12.04% coi a ey 
To China—Oct. 14—Stec) Mariner, 500 
To Liverpool—Oct. 17-——-Governor, 14,04] 
NEW ORLEANS—To Liverpool—Oct. 14-—— Wildwood, 09! 
To Havre—Oct. 13—Kentucky, 2,331__.Oct. {S——M 
2,159 aa : 
To N aples— Oct. 13—Orsova, 350 ; 
To Port Barrios—Oct i3s—Suriname 100. 
To Bremen—Oct. 14-——-Cliffwood, 4, 17 3 
To Rotterdam—oOct. 16—Saguache, 293. red. 
To Japan—Oct. 17—Mexico Maru, 100__-.--.-- 
To Ghent—Gct. 18S—Maguan, 250. nye 
HOUSTON—To Havre—Oct 14—Schroon, 12,250 
To Ghent—Oct. 14—Schroon, 2,700-- : 
To Antwerp—Oct. 14——-Se hroon, 600__ 
To Genoa— Oct 14—-Mar Mediterraneo, 


Sori. 1.975 : 
To Bremen— de t. 14—Gaffney, 
Oct. 


6.900 

To Rotterd am— 

To Liverpool—Oct 

To Barcelona—Oct ye dely, 5,300_ . 

To Manchester—Oct ~L avada, 100 

To Venice—Oct ade ely 1,000 

To Trieste—Oct. 19—Edely 50. 
SAVANNAH—To Japan—-Oct 13—Inde pendence, 200 

To Liverpool—Oct. 14-——West Harshaw, 7. 959, 

To Manchnester—Oct. }- WwW est H: shaw, 1.987. 
BOSTON—To Hamburg—Oct. 5—Callista, 7 Gg |. 
BRUNSWICK—To Liverpool—Oct 19 —Bolivian, 
CHARLESTON—To Bremen—Oct. 14-—Magmeric, 39 

To Hamburge-—Oct. 16—-Magmeric, 1,610 
MOBILE—To Genoa—Oct. 14—West Kedron, 200. 
NORFOLK—To Manchester—0Oct 14—Manchester Port, 1.775 

To Bremen—Oct. 17—Callista, 1,600- 

To Live rpool—Oct 18—A ppomatox, O85 __- : 
SAN FRANCISCO—To Japan—Oct 17—Taiyo “Maru, 750: 

Maru, 1,000___Oct. 18—President C leveland, 1 S97 

SAN PEDRO—To Live rpool—Oct. 16—Steel Navigator, 157_. 
WILMINGTON—To Bremen—0Oct. 20—Magmeric, 6,000. 


Total 


Lact 134 Pre ident 


LOO 


15.428 . 


Sachsen- 


»4 
iV 


9 99s: Raifuku Maru. 


crys 1) 


3.200. 


tet wi 


9 200: Hiugo Stinnes 
"14—Gaffney, 750_- 
18—Lavada, &,050- 


Otto 
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LiIVmHRPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 


Sept. 29. Oct. 6. Oct. 13. Oct. 20 
30,000 33,000 
mY 15,090 
3,000 
53,000 
600,090 
268 ,.000 
59,000 
30,099 
209 ,000 
154,000 


Sales of the week. 

Of which Americ: 
Actual export .. 
Forwarded______. 
To*al stock____. 

Of which American 
To’al imports_- 

Of which American 
Amoun* afloat. 

Of which American 


The tone of the Liver ‘ool market for sina and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| Saturday. | 





Monday 


ee 


Good 
inquiry. 


Tuesday. | wea nesde 1 _TRUTSEaaY. Friday 


= 


Market, f 
P. 'M. tj 


Af 





(Sood 
demand. 
] 


fren d 
demand, 


Good 


inquiry. Quiet. 


Mid.Upt ‘as 13,47 13.43 
HOLIDAY} 
10,000 | 


13.74 13.70 
12,000 


Quiet but Quict 
ste’dy 3@7/|10@17 pt-x 
pts. dec. decline 


3.50 


ae 10,600 0.000 6 000 
Futures. Steady 
Market j 22@ 
opened \ 


| Qu. e t but 
30 nts ist,’ 
aivance 


Steady 
r Jen O13 23@ 31 pts. 
pte de advance, 





| 
Market, [| he Dut Steady 
4 Y “dV S@I3\/19@ 29 pts. 
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7@35 pt: 
"adv ance. 


Steady 
unchanged 
to4pts.dec. 


Steady 
3 (a) 7 pt S 
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Price s of futures at Liver ‘pool for each day are given below: 
{ | | 


Sat. | Mon. | Tues. | Wed. Thurs Fri. 
Oct. 14 |--—_-—— LS Ts - 


to ,12'¢, 12)5 12%) 4:00 124% 4:00 12 4:0°' 12% 4:00; 12', 4:00 
Oct. 20. D. m. \p.Mm.p.M.p.m.v.m.p.m.p. mt. m. D- M. DP. Mp. m. P.M 


a ——we . ee ~~ ———— AD fe 





October 
November 
December 
January 
February . 


- | 
1D 
(7 
90) 
R3 
>| 


ss 2H * 
33/13 .30 13.321: 
13.13 13.14|I 
13.05 13.07|12 
1 


‘y 
17 
It 
0: 
96 
9 


x . . 
65 =] 
Ge 


3. 

2. 

03/12 .98 12.99}12.8 

12.90 12.92)12.77 
1 12.62 12.90 12.89/12 .83 12.85|12.7 


1 
B5 12. 55 12.83 12.82 12.76 12.79|12.65 12.84 
12. 49 12.76 12.76 12.70 12.73)12.°0 12.7% 
AO 12.67 12.68 12.61 12.6512.53 12.71 
12.58 12.59 12.53 12.68)12.46/12.65 
12.41 12.41 12.35 12.40:12.3012. 4 
1 :.2412.2012.16 12.20,12.10 12.25 


BREADSTUFFS 
Friday Night, Oct. 20 1922. 

Flour was firmer with wheat, though trade has been ham- 
pered by the deplorable traffie conditions. But Europe, it 
is pointed out, is evidently anxious to buy foodstuffs, grain 
and flour in th's country. The difficulty in getting Ameri- 
can supplies seems only to whet the European demand. bBe- 
hind it, however, is real need abroad. Receipts have at best 
been only moderate. But a cheering factor was that Buffalo 
Was sending cars eastward more freely early in the week. 
Still, shippers are cautious in offering flour to exporters. 
Some home buyers have been more inclined to buy for for. 
ward delivery, judging prices to be more stable if not ac- 
tually bound for higher levels. Later in the week arrivals 
here were still small, and the spot market firm. Stocks are 
growing steadily sinaller. Many are nervous over the rail- 
road delays. Much flour is in transit. When will if arrive’ 
Meantime, export business was good with Europe. Greece 
was inquiring for Canadian flour and buying on a fair scale. 
Exporters would also take the lower pr ced American flours 
if they could be had for prompt shipment. Durum flour 
was in demand from Levant ports. A rather large business 
has been done in Semolina. Canadian mills had a good sale 
of straight flour. In a single day Canada had cable orders 
for about 50,000 bbis. Canadian mills have recently done 
even better than this. 

Wheat advanced on the 
due to railroad congestion. 
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restricted movement of the crop 

December touched $114 on the 
16th inst. Car shortage, in other words, was a dominant fac- 
tor. New high records for the season have been reached. 
One thing that spurred prices upward was a report from the 
West that some of the leading railroads had placed an em- 
bargo on the movement of grain and will use the cars for 
marketing the large potato crop in the Northwest. Shorts 
covered very freely and stop-loss orders were reached. Lusi- 
ness in futures has been active. Liverpool on the 16th inst. 
rose 24%4d. At one time wheat advanced on the demand from 
Europe whose crops are not turning out so well as had been 
expected. Besides, it finds it rather difficult to get Ameri- 
can supplies, owing to the railroad congestion. Even high 
premiums do not bring ont the grain in the quantities de- 
sired. Shippers are cautious and will be until the railroad 
situation clears up. At Buffalo there was some improvement 
in this respect. More cars were being sent eastward, and it 
is suggested that very soon receipts at Atlantic ports will in- 
crease considerably. Liverpool advanced.at one time on big 
buying for London account. The American visible supply 
increased last week 827,000 bushels, against 942,000 bushels 
last year. The total is only 33,411,000 bushels, against 58.- 
895.000 a vear ago. Later came a reaction in prices at Chi- 
cago in an over-bought market. On the 18th inst. half a mil- 
lion bushels, it was stated, were sold for export, but part of 
this, it was surmised, may have been old business, 

The world’s crop is estimated by the Department of Axgri- 
culture (excluding Russia and Mexico) at 3,012,293,000 bush- 
els, against a previous estimate this year of 3 093,870,000 — 
els and the revised estimate for the same countries last vea 
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of 3,049,074,000. This shows with stocks on hand as far as 
known, an available supply of 3,192.037,000 bushels,. aga nst 
3,213,588,000 bushels last year. Production in Russia suffi- 
cient for domestic needs continues to be predicted. But the 
total yield for Europe is put at only 985,650,000 bushels, 
against the revised estimate of 1,215.084,000 bushels last year 
and 1,100,991,000 the previous estimate this year. The new 
estimate shows a considerable increase over last year in the 
United States, i. e. from 794,893,000 bushels to 810,123.000 
but an even greater ratio of decrease in France and Ger- 
many. France’s crop is stated at 235,380,000 bushels, against 
323,467,000 in 1921 and Germany’s at 69,670,000, compared 
with 107,798,000 last year. 

The Department of Commerce now states the decreases in 
the foreign wheat crops, as compared with last year, as fol- 
lows: France, 86,000,000; Spain, 33,000,000; Italy, 30.000,- 
000; Germany, 22,000,000; England and Wales, 9,000 000° 
Hungary, 9,000,000; Czechoslovakia, 8.000.000; Bulgaria, &,- 
000,000; Belgium, 4,500,000; Sweden, 3,500,000; Holland. 5.- 
500,000; Denmark, 2,000,000, and Switzerland, 1.750,0°0,000 
with the only gain of consequence in Poland, amounting to 
7,333,000. Iixcessive rains throughout September delayed 
the harvest and impaired the quality of the grain in England, 
Germany, Poland and Scandinavia. 

To-day prices were irregular, ending 2% to sc. higher for 
the week. 

Three Chicago Board of Trade memberships have just sold 
at $5,000 each. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 
..-cts. 58 58 038), 58% 
PRICES OF OATS FUTURES IN 
Sat. Mon. Tues. 

December delivery in elevator_cts. 42% 41% 43 
May delivery in elevator__._..... 424% 41% 43% 49% 4° 4°\4 
July delivery in elevator._..._.._.... 39% 39 40% 39% 39% 39% 

Rye has advanced with other grain. Not but that it has 
had pretty god setbacks from time to time owing to profit 
taking. But there has been some export inquiry even if no 
actual sales have taken place. And there has also been a 
good cash demand for American consumption. It is said, too, 
that some business has been done n winter storage rye at 
Buffalo. Some are much more bullish on the general situa- 
tion. They are counting on a short foreign crop. Certainly 
reports are to the effect that the European vield is small. 
sut above and beyond all the firmness of other grain tends 
to dominate rye and the movement of its prices. Of late 
there has been a reaction on profit taking, but in the main 
the tone is considered f rm. 

This year’s crop estimates in 19 of the principal producing 
countries indicate a decline from last year’s output of 76,- 
000 OOO bushels, and of barley yield in 18 countries a decrease 
of 50,C00,000. The potato crop. on the other hand. was ex- 
pected to average about 10% more than last year. The out- 
look for increased fall grain sowing was not encouraging. 
To-day prices fell. But there is a r.se compared with last 
Iriday of 2% to 344ce., the latter on December. 


Fri 
5S 5S 
CHI CAGO. 


Wed. Thurs. Fri. 
41% 41% 41% 


No. 2 white 
DAILY CLOSING 


To-day prices were rather weaker for December, though 
May acted very well. There was a pressure to sell December. 
Prices end 2'%4c. higher, however, on December for the week 
and also for May. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Is a a cts_136% 140% 143 142 140 139% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
December delivery in elevator_cts_111% 112% 115% 113% 112% 112% 
May delivery in elevator. _....112% 112% 113% 112% 112% 112% 
July delivery in elevator..___.__-_. 104% 104% 105% 104% 104% 105% 

Indian corn has risen with wheat, reaching a new “high” 
for the season. Corn’s advance was due largely to fears of a 
decreased crop movement, owing fo railroad delavs. The 
transportation problem is stili a thorn in the side of the 
trade. It has caused spirited buying. Distant months have 
at times been conspicuously firm. Exporters took 400090 
bushels altogether on the 16th and 17th insts. On the 18th 
Germany bought 500,000 bushels for November shipment. 
Scarcity of cars restricted country offerings. There were 
reports of a good export inquiry. Germany was said to have 
taken American corn at full premiums. Offerings, however. 
have been small of the actual corn, though profit-tak ng has 
now and then caused reactions in prices. The American vis- 
ible supply last week actually decreased 1,226.000 bushels, 
owing to railroad congestion, in sharp contrastt with an in- 
crease in the same week last year of 2,431,000 bushels, a dif- 
ference, it will be seen, of 3,650,000 bushels. And the total is 
now only 9,736,000 bushels, against 17.317.000 a vear ago. 
Small receipts have been the trump card of the bulls plus a 
rising export demand. 

Chicago reports that feeders have made money in feeding 
corn in the past year. Those who have held on till the last 
30 days secured the most profit. In some instances steers 
that cost $5 50 to $650 per 100 lbs. early in the season have 
been marketed at $10 to $1250. Yet it is pointed out that it 
is possible that the feeding operations may be overdone. with 
feeders paying the same price and even more for feeding 
Sheep than packers are paying for fat stock. It seems that the 
feeders have the most confidence in the future. Vossibly. 
it is suggested, they have too much. This has occurred in 
previous years, but it is said now that there are fewer sheep 
back in the country than for a number of years, and that 
values should therefore be higher later in the season. To- 
day prices showed little net change. Prof t taking has lat 
terly been a feature. Prices end 2 to 3%c. higher for the 
week. 

DAILY CLOSING 
No. 2 yellow 
DAILY CLOSING PRICES OF 
December delivery in elevator_cts-_ 


May delivery in elevator 
July delivery in elevator 


DAILY CLOSING PRICES OF RYE FUTUKES IN CHICAGO, 
Sat. Mon. Tuas. Wed. Thurs. Fri. 

December d:l very in elevator_cts. 78% 79% 81% 89% 79% 79 

May dcl.very in elevator 79 79% 81% 80% 79% 79% 


The following are closing quotations: 
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| Oute— 
Nu. 2 white 
No. 3 white 

Harley— 
Feeding 
Malunug 


W heat-— 

No 2 red 

No 2 hard winter... 
ljecu— 

No. 2 yellow 
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$pring patents ; 
tuter straights, soft... A 40-¢ 
itard winter stranhis.. 6 OUOWw 
first spring clears 5 50@ 60 
ye flour 
CJeorts genunis, 
Yellow meal 
Coru fiour 


WEATHER BULLETIN FOR THE WEEK ENDING 
OCT. 17.—Weather conditions in their relation to the crops 
are summarized as follows by the Deyartment of Agricul- 
ture in its weekly weather bulletin issued on Oct. 18. 


COTTON .—The week was cloudy and raivy in much of the more east- 
ern cotton gv-owirg Siates but fair weather was the rule throughout 
he central ard western Lo tio. s of the belt. There was some interrup- 
tion to picking and ginri: g in the east and northeast but this work made 
rapid progress elsewhe e a d was unusually far advanced for the season. 
Very little cotton renai:ed to be picked in Georgia while harvest was 
about completed in Texas except in the northwest tions. Harvest 
nad been piaciically comple ed also in the central and southern portions 
of Mississippi a d Alabama and was well advanced in Oklahoma. The 
season has been unusually favorable for picking cotton in Arizo: a. 

CORN .—Weather co ditions favored the corn harvest except in the 
extren.e southeast whee some delay was caused by heavy raiis. Hush- 
i: g was in progiess in all of the norchern half of the country and cribbing 
was begun in nearly all sectio.:is of Kansas. Corn dried rapidly in Lowa 
under the influence of strong wi ds aid ao abundance of sui shine. Late 
corn conti ued very poor in Tennessee where the crop was greatly damaged 
by drought. 

W HEAT .—Rainfall was sufficient during the last two weeks to put the 
soil in satisfac.ory co di io. for winter grains in nea ly all districis from 
eastern Kansas a d [owa eastward over the Ohio Valley the Middle At- 
lasiic a d the New Ei.gla.d S.aies. Laie seeding n.ade good progress 
ge erally in this area. tarly seeded wheat was repo-.ed as coming up 
-icely in Ohio, a:d considerable g.aia was up aud looki.ug fairly good in 
Indiana. It con inued .oo dry in some parts of Keavucky, but germina- 
(ion Was most satisfaciory in that Siaie, a: d while early sown fields were 
somewhat spotied in Illinois, they were ge eally show. g a fair siand. 

Much wheat was up .o a good s.ai.d in Missouri, where seedi:.g has been 
nea.ly comple ed. Seediig was pracvically finished also in ihe easiern half 
of Kansas, where much giain was up to a fire sia:.d. ard some was beiug 
pastured. It co.ti ued too dry throughout most of the Great Plains 
sates, however, where seedi g was delayed and germi: ation retarded. 
S.a. ds were uteven in Nebraska a: d planis were coming up slowly in west 
ern hausas, whe e worms were doi.g much damage to ungermi: a.ed seeds 
Co:.didous were fair to good iu easiern Oklanou.a, but damagi.g drought 
coutinued in the ce..tral a. d western portions. Rainfall was still needed in 
much of Texas, al. hough beneficial showers were received in the northern 
poriion of the Siaie at the close of the week. Drought contiuued in the 
Rocky Mountain disuvricts. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. ‘lhe receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


Oats goods—Carload 


spot delivery 292% 64302% 


PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
89 90 03 93 91% Y2 


CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri 
65% 66 68% 67% 67% 

67% 67% 69% 68% 67% 

67% 67% 69% 68 67 3% 

Oats advanced, keeping step with other grain and with 
shorts covering freely from a fear of delayed receipts, buy- 
ers have become nervous. At times, it is true, there has 
been heavy profit taking, which has had a momentary effect. 
but the general trend has been upward. And note the fact 
that the increase in the American visible supply last week | voledo__. 
was only 946,000 bushels, aga nst 2.635.000 in the same week | [/@folt---- 
last year. The total is still only 36,846.000 bushels, against | sc. vo.is__- 
69,887,000 a year ago. Oats are now 7 to llc. higher than a > eae e 
year ago. The price has been so low heretofore this season, | Omaha ____- . 
however, that in many districts it is said oats could not be | St Jeph 
profitably moved, and it has looked as though they would 
have to be fed on the farms. Things are brightening now. 

The poor ‘quality and condition of the European coarse 
grain crops is encouraging foreign purchases, this refers +S plea PPO pee Dee am 57.230.090111.234.000129.248.020 
especially to rye, corn and oats. To-day prices were steady, 1921_--__-| 5.34 °.090)150,4 32,000) $9,104,090 67,443,090! 3.297.000} *.010,030 
closing 1 to 1\%4c. higher for the week. ate El ach dort Se : rs Na 





Recetpts at— | 
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Flour. Wheat. 


Corn. Oats. | Barley. | Rye. 


——— = eee 2 


bbls. 1961ds. bush. 60 lbs. bush. 56 lbs. bush. 32 los. bush .481b3. bush 561d, 
-|  didwuuy Jot ,UUI| ttud sds 6, b40,Uy | vu,vv0 
| 3,2 .2,0u00) 72.000; 708.00 
2,904,000) 141,000 51,00 
139 .UvU) 334,000 470,0U1 
252,00) 57,000 42.00. 
32,000) 25,U00VU) 34.0u 
49,000) 451,090 214,00 
767,000, 549,000) = 548,00 
70,00V) 604,00 434,00 
802,000) 122.000) 230,000 
434,000) 432.000 292 .Uir 
355,000) 134,000 24,00 
7.000; 10,543,000) 7,510,000} 5,165,00 
9,051,000! 9,670,000) 4,835,006 
8.714.000) 3,691,000; 4,429,00L 








Chicago ... 
vsainneaoolis-— 
Duiuth =. _. 
Miiwaeaukee 


223,UVU 
332 UU | 
182.UU | 1,398,000 


55.000 273.00. 





t,073,00% | 
679 .0v. 
733,00 


1,£ 94,000 
424 000 


Total wk. ° 
same wk, - 
Same wk 
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Oct. 21 1922. 
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the week ended Saturday, Oct. 14 1922 follow: 


Total receipts of flour and grain at the seaboard ports for 





Receipts ation | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 


















































Barrels. | Bushels. Bushels. | Bushels. Bushels. | Bushels. 
New York__. 180,000} 414,000 620,000) 625,00.) ifv,JIJ0} 49,00 
Philadelphia_- el 1,346,000 265,000) 62.00.) ----.. 21,000 
Baltimore_---| 28,000, 142,000} 329,000, = 86,00} 83,000) 381,000 
Newport News 3,000)" aiuian. ¢@nans eek Beers Beery 
Mobile - - - _- SB eesis 7 33,000 7.00 | 
New Orleans * $2,000) 520,000 714,000 55,001 ‘nl 
Galveston___. eile 356,000 PTS: Bye ee 
Montreal __-. 130,000) 3,213,000) 1,042,000) 224,00: 238,00C 62,000 
Boston ____-. 28,000 73,000 l 000 33,00) 1,000 eka 
Total wk. °22 513,000} 6,364,000) 3,004, 009) 1,092.00 500,00' | 1.4 59.00% 
Since Jan.1°22}19,420,000)198,864,000/123,184,00( ¥ 55,808,00 | 13, 970. 00! 34,879,000 
Same wk. ’21 576,000} 7,120,000); 2.869, oa 316,90 403. 00. | 74° O00 
Since Jan.1'21'20,250,000 222,313,000! 79,953, 000) 38,551.00 14.5014,.00 | 20,797, ON 0 











The exports from the several seaboard ports for the week 
ending Saturday, Oct. 14 1922, are shown in the annexed 
statement: 






































Wheat, Corn, Flour, | Oats, Rve, Bartle Pes, 
Exports from— Bushels. | Bushels. | Barrels.| Bushels.| Bushels. |Bushels ' Bushels. 
tt Mis nensece 127,585 ~ 218, 771 105, 166 tipo 278.336 76,578 adh in 
CO Cs  P_ Seinen PEEL)  6ewsbdl Seabees seccen 
Philadelphia ___-—_- 631,000; 249,000; 30,000) ___--- A Reliintiin S- en ee a wii 
Baltimore ___-_-_-- 728,000 43,000) 13,000) 150,000 51,000) 33,000 _..--- 
BEEe BUM Gecccl ~«<cccsch sesecs Dt ciel <éhamern = : 
DEetinconscerh saeuns 33,000} 16,000} 7,000) ___- Jadusal abbtde 
New Orleans. -_-_-_-- 534,000; 412,000) 29,000; 6,000) —-..--- ppt, Pye. 
Galveston_______- cL EA Peat Pe Ba Fee pees 
Montreal _ ._-- _...|4,124,000| 852,000)118,000) 108,000) 1.847.000) 242.000 _____. 
Total week 1922___'6,677,585/)1,807,771(|314,166/920,555 2. 187 33° 351. rs 
Same week 1921___'3.468,930!2,.670,.362'290.912! 35,000' 874.294'3N7.255 





The destination of these exports for the week and since 
July 1 1922 is as below: 











Exports for Week Flour. | Wheat. | Corn. 
and Since 
July 1 to— W eek Since Week Since | Week Since 
lot. 141 J ts | Oct. 14 Sh 4 84 ‘ie ee 
Barrels.| Barrels. Bushels . Bushels. Bushels. Bushels. 


United Kingdom_j|120,049| 1,475,812] 1,895,951] 238,292.42 649,992 12, 54,204 


Continent... ...- 143,832) 1,447,244) 4,745,624) 74,511,4 13)1,042,919 21,322,658 
So. & Cent. Amer_| 10,000 150,822 34,000 57,090 3,000) 32,000 
West Indies_____.| 32,000 311,800 1,000 8,000 43,000 465 600 

















Brit. No.Am.Cols_} __.-.-- i a ea 

Other Countries _. 7,685 |. sii aa 62,844 canal 1, 300 
Total 1922____- 314. 166 3. 539, 713) 6. 677,585 102,931,732 l 807. 771 34. 355, 76 
Total 1921____.1299.912 4,799.858! 3,468,9301114,281.978 y A729 97 QO NT 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, Oct. 13, and since July 1 1922 and 1921, 
are shown in the following: 

















| Wheat. | Corn. 
Exports. | 1922. / 1921. | 1922. | 1921. 
Week Since | Since | W eek Since | Since 
Oct. 13. Jutst. | duty 1. Oa. 13. Jae. | Jt 
| Bushels. Bushels. Bushels. Bushels . Bushels. Bushels. 
North Amer _}11.097.000/)130,0.3,000)155, 104,000) 1,749,000) 3s,yue,u0. | 40.48% wud 
Russia& Dan. 128,000) 2,.536,000| 1,578,000; —__.--- 3,477,001 7.719.000 
Argentina. - 601,000; 29,082,000) 12,048,000) 3, 312, 000) 33,260.00. | 55,293,000 
Australia _-_- 296,000| 7,948,000) 19,440,000) - __---- Fe I MP Sen a 
ESE Saige 712,000; ------ 





eee tee pnaad 16,000! 3.195.00'| 4.695.000 


ee oe — ag —_———— | -— ee 


12,122,000/170,139,000)188,882,000 45 











ee 


», 107.099 74. 924 09 108.453 0 0 











_ Total. --- 


~ The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
sports Saturday, Oct. 14, was as follows: 


GRAIN STOCKS. 











Wheat, Corn, Oats, Rye, Barley, 
United States— bush, bush. bush. bush. bush 
New —— 9 tS 612,000 111,000 1,218,000 184,009 91,000 
0 Sa Se ee, 643,000 ee a 
Philadelphia PE Fe 4 1,108,000 328, 000 215.000 53.000 ca 
EE ae 1,177,000 396 ,000 650,000 330,000 £118,000 
i  .. eeeeen  smeabe . sande 4,000 an ae 
Wew Orleans. ......-.-.--<- 1,911,000 1,129, 000 59,000 33,000 6,000 
in * 6 Tepes haat J 102,000 a ele 
i, hi eT a 3,588,000 954,000 3,074,C00 2,645,000 623,000 
wee 143 ,000 155,000 298 090 1,000 4,000 
EE a lee aS 790 ,000 35,000 269.000 11,000 3,000 
Sa aS ai arate 12,000 32,000 57,000 14,000 ae 
a a 2,451,000 3,855,000 10,306,000 318,000 167,000 
EEL OT EO 6§9,000 89,000 390,099 34,000 131,000 
se 7,661,000 616,000 928,000 4,222,000 964,000 
OT Eee 833 ,000 65,000 40,000 32,000 6,000 
ee ewcoue 2,902,000 48,000 15,181,000 817,000 293,000 
i, 1,302,000 95.000 54,000 tt aa 
a 3,720,000 823.000 757,000 101,000 ...._.. 
ee 50,000 339,000 542,009 sea ones ie 
Indianapolis + ERR eee 529,000 74,000 196 ,000 17,000 as 
No 1,439,000 517,000 1,918.000 108,000 11,000 
ae fe Me. 275.000 
On Canal and River______- 1,167,000 75,000 47.000 242,000 309, 000 
Total Oct. 14 1922____._.33,411,000 9,736,000 36,846,000 9,555 000 2. 625 5, 000 
Total Oct. 7 1922___...32.584,000 10,962,000 35,900,000 7,371,000 2,301,000 
Total Oct. 15 1921____-_- 55.895.000 17,317,000 69,887,000 5,919,000 3.884.000 


Note.—Bonded grain not included above: Oats, New York, 4,009 bushels; Boston, 
69,000; Baltimore, 28,000; Duluth, 11,000; Toledo, 175,000; total, 277,009 bushels. 
against 10,000 in 1921: barley, New York, 9,000 bushels; Buffalo, 71,000; Duluth, 
85,000; total, 165,000 bushels, against 271,000 bushels in 1921; and wheat, New 
York, 58,000; Baltimore, 140,000; Buffalo, 6,309,000; Philadelphia, 454,000: Toledo, 
482,000; on Lakes, 2,895,000; afloat, 167,000; total, 10,510,000 bushels in 1922, 
against 14,943,000 in 1921. 











Canadian— 

OS See 2,580,000 1,193,000 298,000 860,000 411,000 

Ft. William and Pt. Arthur.19,451,000 -._.-.~ 1,774.000 _..... 2,446,000 

Other Canadian.......-.-.-- Sa 8 =>’ Sese< i 7,000 _ 970,000 
Total Oct. 14 1922__..-- 26,357,000 1,193,000 2,079,000 860. 000 : 2.327.000 
Total Oct. 7 1922__-.-.-- 22 926 ,000 802,000 1,627,000 63,000 2,594,000 
Total Oct. 15 1921__-_-.-- 20,305,000 1,578,000 7,460,000 644.000 2,095,000 
Summary— . 

pe Ee a 33,411,000 9,737,000 36,846,000 9.555.000 2.625.000 

eR ee SR 26,357,000 1,193,000 2,079,000 860,000 2,827,000 
Total Oct. 14 1922._._-- 59,768,000 10,929,000 38,925.00010 415.000 5. 452.000 
Total Oct. 7 1922..-..-- 55,510,000 11,764,000 37,527,090 7.434.000 4,805,000 


THE DRY GOODS TRADE. 


New York, Friday Night, Oct. 20 1922, 

An increasing demand and the upward trend of prices con- 
tinue to be the dominant features in the markets for both 
finished and unf:nished textiles. The cooler weather has 
stimulated buying during the week, and the breadth of the 
demand in a number of directions is surprising some primary 
market merchants, this being particularly true of cotton 
goods. While the rising prices are no doubt responsible for 
many orders, evidence is increasing that confidence in the 
worth of merchandise is becoming greater as a result of the 
increasing opportunities to sell at a profit. The amount of 
deferred buying has been unusually large, and buying orders 
continue to pour steadily in. Upward revisions in wool goods 
are constantly being made, yarns have developed greater 
strength, linens are displaying more act’vity and heavy cot- 
tons for manufacturing purposes are being purchased freely 
for delivery in 1923. Mills, however, both Eastern and 
Southern, are said to be refusing to accept contracts for for- 
ward deliveries except at advances over prices current for 
spot and nearby shipments, and furthermore are not over- 
disposed to sell very far ahead even at the higher levels. 
Mills generally are claimed to be in a strong position, many 
stocks have been cleaned up and suff cient sales have been 
made to take care of future production well up to the end of 
this vear. The chances for profit also appear to be much 
brighter than they have been for some time past. Production 
is gaining, and while in some instances it is not up to ¢@a- 
pacity. it is so promising that producers generally are con- 
siderably more optim stic at the advent of winter than they 
were at the beginning of the spring. 


DOMESTIC COTTON GOODS: Activity and firmness 
continued to characterize the markets for domestic cotton 

goods during the past week. Cooler weather and the rise in 
the raw cotton market appear to have been among the stim- 
ulating factors which have encouraged buying on a more 
liberal scale. Several of the larger retailers have been more 
will ng to place spring orders which they would not consider 
amonth ago. Higher prices have been named for many lines, 
and the hardening in values for gray gods has been so per- 
sistent that buyers look for still higher prices in staples in 
finished goods, such as bleached cottons. pereales, ete. The 
eall for ginghams is still active, and available production of 
the finer qual ties for spring delivery is understood to be 
well under order in most lines. Popular lines of sheetings 
and pillow cases are also sold well ahead. The largest pro- 
ducers of denims are said to have sold their product up to 
March 1 next and have withdrawn from the market, while 
other producers, who have been holding for higher prices, are 
well covered with business for the next ten weeks or so. 
Seasonable buying of flannelettes and domets for immediate 
consumption has been quickened by the cooler weather, and 
many of the m Ils are well supplied with business. Trade in 
narrow drills has been quite active. and sales have been 
made un to the end of the year, and in some instances into 
next year at advances of Ye. per yard over prices which 
prevailed a week ago. A feature during the latter part of 
the week was the heavy buying of print cloths at advancing 
prices. Buyers included some from the West and South, as 
well as some from Northwestern points, who had not been 
heard from for.a long time. Print cloths, 28-inch, 64 x 64’s 

construction, are quoted at 7%4c., and the 27-inch, 64 x 60’s, 
at 7%,c. Gray goods ‘n the 39-inch. 68 x 72's, are quoted at 
10%e., and the 39-inch, 80 x 80’s, at 18%. 


WOOLEN GOODS: Prices for woolens are being firmly 
maintained, and demand continues quite active. Buying of 
woolen and worsted staples and fancies for men’s wear and 
women's wear has been good under the stimulus of cool 
weather, while Spring lines have likewise displayed activity, 
with a number of m Ills well sold ahead. Manv clothing 
manufacturers who have had opportunity to show their 
goods are sending repeat orders for fabrics. Woolens in par- 
ticular are requested, and it is predicted that repeat orders 
on worsteds will follow in due course. Additional lines of 
women’s stanle dress goods for next spring are scheduled to 
be opened within the near future. and higher price levels are 
generally expected in view of the recent upward revision on 
men's wear fabrics. 

FOREIGN DRY GOODS: Linens have been in good de- 
mand during the week. Buyers no longer expect a continu- 
ation of low prices, and are providing for the r requirements 
on a more liberal scale. Orders from retailers include the 
veneral line of household linens. While the orders are small 
in many instances, they are being rece ved from such a wide 
territory that importers are finding themselves running low 
on certain lines. Trice advances are becoming more numer- 
ous. but do not appear to check buyers, as it appears to be 
recognized that the upward revisions have not been more 
than the new tariff justifies. Burlans have ruled generally 
easier during the week, ow'ng to the absence of important 
demand, and pressure of scattered speculative holdings. Ad- 
vices from Calcutta reported irregularity, the market hay- 
ing reached a point where buyers’ bids were acceptable to 
sellers when quoted within reason. Light weights are quoted 





Total Oct. 15 1921..-..-- 76,200,000 18,895,000 77,347,000 6,563,000 5,889,0 0 


6.40 to 6.50c., and heavies at 8.50 to 8.60c. 
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NEWS ITEMS. 


Creek County, Okla.—Officials Accused of Fraud in 
Bond Deal.—The Oklahoma City ‘“‘Oklaboman”’ in its issue 
of Oct. 8 published a special dispatch from Sapulpa in which 
it is stated that Lieutenant-Governor M. E. Trapp <nd 
Vance Likely, Aaron Drumwright and 8S. M. Smith, Com- 
missioners of Creek County, were made defendants In a 
suit filed in the Superior Court at Sapulpa by J. F. Greason 
to recover funds alleged to be due from the sale of $1,000,000 
Creek County road bonds. The “Oklahoman” continues: 


The plaintiff, J. F. Greason, charges in his petiticn that Trapp and the 
(county Con missioners ccnsp'red and confederated together with eacn 
other for the purpose of defraud ng Creek C ounty. 

The suit follows a petition presented to the County Commissioners at 
their regular nm eet’ng earl er in the week by 13 taxpayers and freeholders, 
in which the Ccn missicners vere athed to bring suit for the recovery of 
the money alleged to Le due the ccunty. ‘The petition presented the 
(‘ounty Con pb issicners cited that iailure, neglect crrefusal with na reascn 
able time to institute such ecti n would result in a suit being filed and 
prosecuted by one of the 13 ;etitioners. The Commissioners failed to 
act, and the suit was filed by J. E. Greason, representing the 13 petitioners. 

Greason’s petition sets forth that many offers of par value were made 
the Commissicners for the $1,000,000 worth of road bonds after they 
were voted and placed on sale, but that the Commissioners refused to sell 
tie par value, conspiring with Trapp, and permitting the Lieutenant- 

(;overnor to purcha e them at a price of $850,000. The petition further 
states the plaintiff alleges that all of the defe ndants well knew that the 
sale of said berds as afcresaid was unlawful and a fraud upon the county 
and that they were unlawfully, fraudulently and knowingly depriving 
taking and cheating Creek Cc unty out of the difference between what the 
honds could have been reasonably sold for and what they brought. | 

The petition cites the f ndings of the last grand jury's investigation 
into the affair, conducted here by Pr nce Freeling, Attorney-Genera!, which 
disclosed that contractors had ‘agreed to pay Trapp a refund of 12% % 
of all the meney received by them under their contract with Creek County 
io build roads. 


Florida.—Constitutional Amendments ov Ballot.—Four 
joint resolutions of 192] Legislature, proposing amendments 
to the constitution, are to be submitted to the voters for 
ratification or rejection on Nov. 7. A summary of each ts 
given below: 

(1) Joint resolution proposing an amendment 
XII of the constitution, relating to education. 

(2) Joint resottion proposing an amendment to 
stitution, relative to the Judiciary Department. 

(3) Jo’nt resolution proposing an amendment 
XVI of the constitution, relating to the time 
State officers. 

The fourth proposes an amendment to Section 3 of Article VII, so that it 
will read as follows: 

Section 3. The Legislature that shall meet A. D. 1923, and those that 
shall meet every ten years thereafter, shall apportion the representation in 
the Senate, the whole number of Senators not to exceed 38 members; and at 
the same time shall also apportion the represcntation in the House of Rep- 
resentatives. The counties having 100,000 or more population shill have 
four Representatives each; the counties having 3),000 and not more than 
100,000 population shall have three Representatives cach; the counties 
having 10,500 and not more than 3),00) population shall have two repre- 
sentatives each. All counties having less than 10.599 population pals 
have one Representative cach. The bisis of apportionment, as provided 
for in this amendment, shill be the Federal Census next preceding the ap- 
portionment made by the Legislature. Every county shall have at least one 
Representative. The Governor sh.ll, by special message to each House 
at the appropriate session of the Legislature, direct the attention of eacn 
House to the provisions of this amendment, and if the Lezislature that shill 
meet A. D. 1923, or any sutceeding Legislature that shill meet every ten 
years thereafter, shill refuse or fail to apportion the representation in the 
Senate and in the House of Representatives as herein provided, it shill be 
the duty of the Governor to convene the Lozislature in special session for the 
purpose of making such apportionment, and by public proclamation and by 
communication to each Hose to direct the attention of each House to the 
provisions of this amendment. 


Grand Rapids, Mich.—Charler Amendment Carries.— 
The amendment to the charter raising the limit on special 
improvement bond issues from 2-5°% of the assessed valua- 
tion of property in any one year to 114%, and raising the 
limitation placed on the amount of such bonds that may be 
outstanding at any one time from 1% to 3%, was favarably 
voted upon at the primary election (V. 115, p. 1119), aceord- 
ing to the ‘Michigan Investor.’’ 


Louisiana.— Proposed Constitutiv: 
constitutional amendments proposed by 
briefly summarized below, ere 
election on Nov. 7: 

An amendment to Section 4 of Article X, 
the last paragraph of said section the 
no law postponing the payment of taxes except in case of overflow, general 
conflagration, gencral des truction of ¢ rops, or other public calamity: and 
may provide for the payment of such postponed taxes based on a re-assess- 
ment of the properties affected. for the particular year in which such 
calamity occurs, to be made before the postponed tax is due. 

An amendment giving the Board of Commissioners of the Port of 
Orleans, in addition to all powers now conferred by the Constitution 
right to lease, for terms of not more than 99 years, for manufacturing 
commercial business purposes lands acquired for the Navigation C 
connecting the Mississippi River and Lake Vontchartrain, in the 


New Orleans. 
An amendment to Section 5 of Artic! X1il, providing that the 
Nducat on be elected by the people. 


Superintendent of Public 
An amendment to Section 7 of Article XVI, granting and releasing to 
title of the 


the Board of Oommissioners of the Orleans Levee District the 
State to all lands within any levees, embankments, retaining walls and 


seawalls. 

Norway (Kingdom of).—Bonds Floated in 
Market.--A syndicate of New York bankers, 
os. ©. Morg: mm & Co., Harris, Forbes & Co.., 
ginson & Co., the National City Co., the Guaranty Co. 
of New York, Dillon, Read & Co.., and Halsey, Stuart & 
Co., early this week sold at par and interest $18 000,000 6° 
30-venr sinking fund external gold bonds, issued by the 
Kingdom of Ncrway for the purpose of refunding $5,000,000 
6°% bonds due Feb. 1 1923, for the construction and exten- 
sion of government railway, telegraph and telephone facilities 
and for the development of hydro-electric power. The 
bonds are deseribed as follows: 


Dated Oct, 169 1922. Due Oct. 151952. Interest payable April 15 and 
Oct. 15. Coupon bonds in denom. of $1,000, registerable as to principal 
only. Principal and interest payable in New York C ity in United States 
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standard of weight and fineness at the Nationa 
the fiscal agent of the loan, without deduction 
Norwegian taxes, in time of war as well as in 
time of peace, irrespective of the nationality of the holder. 
fn the advertisement of offering, which apears on a pre- 
ceding page as a matter of reeord, the following provision 
for emortization by sinking fund is made: 
Norway agrecs to redeem the entire loan through 2 
fund, the first payment to be made on April 15 1933. 
a nually theresfier, untilthe maturity date oftheloan. It is also provided 
that except for sinking fund purposes, bo ds a e edeemabic only as a 
whole, on Oct. 15 1952, or on apy interest date thereaf er at 100 and int. 
Further details may be found in an item in our “‘Depart- 
‘ Pal . . . 
ment of Current Events and Discussions” on a preceding 
page. 


Ohio. —/ june 


gold coin of the 
City Bank of N ¢ York. 
for any present or forure 


pr —4*Thi 


cumulative sinkins 
ard payh ents semi- 


ison to Prevent Placing of Proposed Constilu- 
tional Amendmeni Ballot Dissolved.—The Cleveland 
“Plein Decler’” published in its issue of Oct. 19 a dispatch 
from its Columbus Bureau, reporting that the asprin 
eranted M. KE. Thraiikill preventing the Secretary of 
State from placing on the ballot for the g>nera] election the 
two proposed constitutional amendments, hes been dis- 
solved (see V. 115. p. 1350 and 1758). According to the 
account given in the ““Plain Dealer,” the suit was brought 
in the Franklin County Common Plees Court, the charg 
being made that the petitions ecelling for the vote on the 
meesures were signed, for a greet part, with indelible peneil. 
end that the petitions were filed 89 days before the election. 
wherees the legal requirement is 90 days. In this court. 
it is stated, an injunct.on, supposedly temporary, restraining 
the Secretary of Stat» from placing the amendments on the 
ballot, issued. It is further stated that the question 
wes then brought before the Appellate Court, which, in spite 
of statements by Judge Kinkead of the Common Pleas 
Court that theinjunetion was temporary and that, there- 
fore, the case was still in his ‘court, ruled the order a per- 
menent one, and proceeded to hear the appeal, and ulti- 
mately reversed the decision of the lower court dissolving 
the injunction.” The dispateh further states that the plain- 
tiff then carried the case to the Supreme Court, maintaining 
that the suit was still in faet before Judge Kinkead because 
of the temporary pature of the injunction. The Supreme 
Court, following a preliminary hearing, held that the injunc- 
‘ion was permanent and consented to hear the case on its 
merits, and finally upheld the action of the Court of Appeal: 
in dissolving the injunction. 


Portland, Ore.—Proposed Amendments to Charter to Be 
Voted Upon.—Seven charter amendments will be on the eity 
bellot Nov. 7 for approval or rejection by the voters, states 
the Portland “‘Oregonian.’’ The amendments, according to 

he “Oregonian,’’ cover the following subjects: Provision for 
on additional municipal judge; simplifying the procedure for 
‘stablishing street grades; ratification of the 3-mill specia! 
tax levy twice before authonzed by the voters; giving to 
4elinquent taxpayers until June 1 1923 to apply to the City 
yguneil for permission to pay one-half of their assessments 
dlus eccrued interest and then receive a five years’ extension 
of time for payment of the remainder of the assessment: 
granting the Commission of Public Docks authority to lease 
water-front property for a period of 30 years; and the 1927 
exposition tax levy. 


Virginia.—To Vote Constitutional Convention.-—I\n 
accordance with an Act of the 1922 Legislature there will be 
submitted to the voters on Nov. 7 the question of whether 
cr not there shall be a convention to revise and amend the 
Constitution of the State. 
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BOND PROPOSALS AND 


this week have been as follows: 


ADAMS SCHOOL TOWNSHIP (P. O. Markleville), Madison County, 
Ind.—BOND SALE NOT COMPLETED .—The bonds sold on July 28 to 
the Fletcher-American Co., as reported in V. 115, p. 671, were not a new 
issue, but were the bonds originally awarded to the Bankers Trust Co 
(V. 115. p. 101), the sale of which, however, was not completed 


AKRON, Summit ~ounty, Ohio.—-BOND ELECTION .— Ac cording to 
the Cleveland ‘‘Plain Dealer’’ of Oct. 14 the question of issuing 53,000,000 
municipal sewer bonds wi i again be submitted to the voters at the reular 
election on Nov. 7. This issue was placed on the ballots at the primary 
elec tion on Aug. 2% but failed by 39 votes to obtain the necessary two-thirds 
majority \ l1o. p. SOO. 


AKRON SCHOOL DISTRICT (P. QO. Akron), Lancaster County, 
Pa.—BOND OFFERING.-—C. B. Zwally, Secretary of Schov! Boar rd, will 
receive bids until 12 m. Oct. 28 for $14,000 446% coupon school bonds 
Denom. 8500 Date Oct. 1 1922 Prin. and semi- ann. int. (A. & O. 
pavable at the Akron National Bank. Due $4,000 on Oct. 1 in 1927 and 
i982, and $6,000 Oct. 11937. Certified check for 5% of amount of bonds 
bid for, payable to the district, required. Purchaser to pay accrued 
and pay the Pennsy!ven State tax 


NEGOTIATIONS 


interest. The district will assume 
of 4 mills. 

ALBANY, N. Y. -BOND SALE.—On Oct. 19 the following 9 issues of 
114% ct upon (with a hg ge of registration) bonds, aggregating S7: 35.000 
offered on that date-— 115. p. 1653—were awarded to Barr Bros..& Co. 
and Remick, Hodges & Co. of New York. for $744,628 50, (101.31) and in- 
terest, a basis of about 4.07°: 
$160,000 water supply bonds. Due $8,000 yearly on Oct. 

to 1949. inclusive. 
Do! ids. Du 
nclusive. 


water supply 
to 1942, 
Central Ave. improvement bonds. Due $10,000 
i from 1923 to 1937, inclusive. 
publie school bonds. Due $12,000 yearly on Oct. 1 from 1925 
to 1932, inclusive . 
Second Ave. improve ment bonds. Due $3,000 yearly 
1 from 1923 to 1937. inclusive. 
public park land bonds. Due $2,000 yearly 

Due $2,000 yearly 
Due $2,000 yearly 


1923 to 1942, inclusive. 
Due $5,000 yearly on Oct. 


1 from 1925 


109,000 e $5,000 yearly on Oct. 1 from 1923 


150,000 yearly on Oct 
120,000 
15,000 on Oct 


10.000 on Oct. | from 
10,000 
30,000 


50.000 


Lincoln Park improvement bonds. on Oct 
1 from 1923 to 1942, inclusive. 
Clinton Ave. improv ement bonds. 
1 from 1923 to 1937, inclusive 
street improvement bonds. 
1923 to 1932, inclusive. 


on Oct. 


1 from 
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g 2 issues of 414% bonds at the same time were purchased 
by the City Comptroller for the sivking fund: 
s26,,00 street improvement bonds. Due $5,340 yearly on Oct. 1 from 
41923 to 1927. inclusive. 
20.000 public imvrovement bonds. Due $4,000 yearly on Oct. 1 from 
1923 to 1927, inclusive. 
These bonds are desc ibed as follows: Date Oct. 1 1922. Prin. and 
seml.-ann. int (A. & O.), payable at the Bank of America, N. Y. City. 


ALVARADO, J>shns>n County, Texas.—BOND SALE.—Breg, Ga~- 
rett & Co. of Dallas have purchased $19,000 street impt., $30,000 water 
and $9,000 school 5%% bonds at 101. 


AMES TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ames- 
ville), Athens County, Ohio.— BOND SALE.—The $3.000 6% coupon 
school bonds which were offered for sale on Sept. 19—V. 115. p. 1351— 
were sold on Sept. 30 to the Amesville National Bank at par and accrued 
interest Due $1,000 on Sept. 15 in each of the years 1923, 1924 and 
1925. The Bank of Athens also offered par and accrued interest for the 
honds. This sale was incorrectly reported in our issue of Oct. 7—V. 115, 
»p. 1655 —under the caption of ‘‘Adams Township Rural School District.”’ 


ANDALE, Sedgwick County, Kan.—BONDS REGISTERED —O 1 
a, & the State Auditor of Kansas registered $15,000 5°, electric light 
onds 


ANGELINA COUNTY (P. O. Lufkin), Tex.—DF'SCRIPTION —The 
$500,000 roid bonds awarded co T. H. Bowman of Austin, for the account 
of Stern Bros. & Co. of Kansas City, and the Liberty Central Trust Co. of 
St. Louis, as stated in V. 115, p. 1553, are described as follows: Denom. 
$1,000. _ Dite Oct 101922. Prin. and semi-ann. int. (A.-O. 10), payable 
in New York City. Due on Oct. 10 from 1923 to 1952, inclusive 


ANN APRVOAASCUVD H'STPCT (P.O. Ann Arbor) Washtenaw 
poe ee b Mich.—BOND SALF.—The $165,000 444% 16 £-5-vear (aver.) 
school bonds whivh were offered for sale on Oct. 11, as we reported in our 
issue of Sept. 23—V. 115. p. 1449—under the caption of ‘‘Ann Arbor.”’ 
have been sold to the Cont‘nental & Commercial Trust & Savin7s Bin‘ of 
Chicago at a premium of $3.935 (191.83). a basis of about 4.31%. Dute 
Oct. 1 192%. Due ve rly on April 1 1s follows: $32,000 in 1937, $31,000 
in 1938, $35,099 in 1939, $38,009 in 1940 and $25,000 in 1941. 

The followin* bids were also received: 

Harris, Small& La-vsor ,e* .$? 994 00) Wm. R. Compton Coa., Chi_$2,.096 00 
Ann Arbor Sav. Bk., Ann A. ? 6546 an{ Richards, Parish & Lam- 
Harris Tr. & sa ..k.,Cni_ 2,651.55 son, Clevelard 
Watling | evchen&Co.,Det. 2.626 00} Halsey, Stuart & Co., 
Bivthe, Witter & Ce., Chi. 2,595 00 Chicago. ___. 

Ames, Emevich & Co., Chi_ 2.5990 00) Matthew Finn, Detroit____ 1,90? 45 
Northern Trust Co., Chi 057 5OLH. W. Noble & Co., Det_. 1,419 00 
Security Trust Co., Det 5°27 TRIW. K. Terry & Co., Toledo 1,°S7 0% 
\. G. Becker & Co., Chi 496 451%. H. Rollins & Sovrs, Chi 1,150 00 
State Sav. Bk., Ann Arbor A59 80) Tavior, Ewart & Co., Chi QBAK EN 
Detroit Trust Co., Detroit. 2,433 00| Prudden & Co., Toicdo_. 577 00 

ARCATA, Humboldt County, Calif.— BOND SALE.—Freeman, Smith 
& Camp Co. purchased $25.000 5% sewer bonds on Sept. S for $25,364 60. 
equal to 101.45. Denom. 31.000. Int. J. & D. Due $1,000 yearly. 


ARMADA, Macom’ County, Mich.—-B0\DS VOTED.—It is renorted 
that the taxpayers of the village have voted « bond issue of $3 500 for 
wator works 


ASBURY PARK, Monmouth Cunty, N. J.—BOND OFFERING.— 
Proposils are being received until 10 a. m. Oct. 24 by A. Grace King, City 
Clerk, for the purchase at not less than par of an issue of public improve 
ment bonds, to beir iiterest at a rate not to exceed 414°, in an amount 
not to exceed $20,990, the awird to be made to the bidder offering to take 
the least amount of bonds and pay therefor the highest premium. Denom. 
$1,000 Int. A. & O. Due yerrly on Oct. 1 as follows: 33,000, 1924 to 
1943, inclusive, and $2,000, 1944 to 1953. inclusive. Certified check on an 


2,029 50 


Shot irvebteo 


mht 


imcorporated bank or trust company, for 2°% of amount of bonds pid for, 
required 


ATHENS, Athens County. Ohio.— BOND SALE —The following two 
issues of 544% honds. agerens tion $39.001,, which were offered for s le 01 


Oct. 7 (V.115, p 1553) havé been soli to W. L. Slaytoa & Co., of Toledo, 

at a premium of $1.915 8) (120 39): 

$45,000 storm sewer bonds. Due $4,500 yearly on Sept. 1 from 1923 to 
1932, inclusive. 

35,000 street imvrovement bonds. Due in ten years from date. 

Date Sept. 1 192’. The following bids were also received: 
seasongood & Mayer. Cine_$1.851 00!Campbeil & Kinsey. Tol_..$1,6°8 09 
Citizens’ Tr &S B. Col ~ 1.843 451N. S. Hill & Co... Cine__.. 1,44009 
C.D. Brigzs & Co., Toledo. 1,820 00'|Stacy & Braun, Toredo___. 1,404 00 
rucker, Robinson & Co., {Weil.. Roth & Co ,Cine____ 1,225 09 

Toledo______- _ 1,728 0OIW. K. Terry & Co.. Toledo 1,(89 09 
A T. Bell & Co., Toledo___ 1,696 00] First Nat'l Bark, Colum_. 1,056 00 

ATTICA, S2n-ca County, O'rxis.——830ND SALE.—The Sutton Sae 
Bank of Attica, was awarded on O77. 2 $5,000 5'4 % street impt. bonds at 
par and accrued iit. Der1om. $590. Date Sent. 11922. Iat. M & =, 
Due yearly 01 Mar. 1 fom 19273 to 1932, incl. These bonds were » r- 
chased toge*her wi'h $8,090 54% bonds, the sale of which appeared in 
our issue of Oct. 7.—V. 115. p. 1555. 


AUBURN, De Kalb County. Ind.—BOND OFFERING —Glenn Potter 
City Clerk, will receive seiled bids until 749 p.m. Nov. 2 for $62,000 
5% coupon witer worcs improvement and equipment bonds. Deirom 
$500 Date July 20 1922 Int. semi-ann Due yearly on July 20 as 
follows: $2,000 from 1923 to 1939, incl.: $5,000 from 1931 to 1939. inel., 
and $1,000 in 1949. Prin and int. p2yable at the office of the City Treis- 
urer. Certified check for 1% of the amount bid for is required. All bids 
must include accrued interest 


AUDUBON COUNTY (?. O. Audubon), lowa.--BOND ELECTION — 
Ln election will be held on Nov. 7 to vote on the question of issuing $75,000 
bonds for the purpose of erecting and equipping a site for a Liberty Memorial 
Building Wm. J. Hamilton, County Auditor 


BAY CITY LEVFE DISTRICT (P. O. Bay City), Matagcrda County. 
Texas. —-BONDS DEFEATED.—By 4 vote ot 14410 113 «2 issue of $128,000 
bonds was defeated. 


BAYLOR COUNTY (P. O. Seymour), Texas.-BONDS DEFEATED 
At the election held on Sept. 30——V.115, p. 1451 -—the proposition to issue 
*160,006 county hospital bords was defeated. 


BAYLOR COUNTY PPECINCT ROAD DISTRICT NO. 4 ‘(P, O, 
Seymour), Texas.—FONDS DEFEATED.—The proposition to issue 
$40,000 514% read bonds submitted to a vole of the people on Sept. 30— 
VY. 115, p. 1851—was defeated. 


BAMBERG COUNTY SCHOOL DISTRICT NO. 14 (P. O. Bamberg), 
So. Caro.—BOND OFFERING —G. O. Simmons. Secretary of tne Schoo: 
Board, wiil receive se.:led bids unti: Oct. 30 for $35,000 69% uchool bonds 
Denom. $1,000. Date Jin. 15 1022 Principal and semi-annual interest 
payable in New York City. Due on Jan. 1 as fotlows: $1,000, 1923 to 
1927. inclusive, and $2,000, 1928 to 1942, inclusive 

BATTLE CREEK, Calhoun County, Mich.--BOND ELECTION —It 
is reported that at the rezulir election on Nov. 7 the voters will be cilled 
upon to determine waetaer the city should issue $100,000 sewer bonds 


BAY ST. LOUIS, Hancock County, Miss.—BOND SALE —At the 
offering on Oct. 7 (V. 115, p. 1351), the Hancock County Bank of Bay St 
Louis was awarded $58,099 6% water-works vonds at a premium of $236 85, 
equal to 100.40. . Date Jan. 2 1922. Int & J 


BEACH HAVEN, Ocean County, N. J.—AMOUNT OF BONDS 
SOLD —We are advised that the amount of bonds disposed of by tire 
borough early in the year (V. 114, p. 432) was the $34,000, entire lot 
heing taken by local people at pur. 


BISMARCK, Burleigh County, No. Dak.-——-WARRANT SALE —The 
Commercial West’’ of reveat date says: “‘An issue of $36,000 sewer 
warrants has been awarded to the contractor at par.”’ 

BLUE EARTH COUNTY SCHOOL DISTRICT NO. 42 (P. O. Eacle 
Lake), Minn.—BOND SALE.—The Northwestern Trust Co. of St. Paurt 
has been aw irded the $3,000 5%% school bidz. bonds offered on Oct. 10 

V.115. p. 1534) as 58 at pir. D :te Aug. 11922. Due Aug. 1] 1942. 

BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING — 
Chas. E. Bruce, Couaty Treisurer, will receive bids until 10 a. m. Oct. 25 
for $5.000 5% coupoa Chester Blubaugh et al . highway bonds. Denom 
392959 Date Oct 3 1922. Int &N 15 Dune S250 each six month 





from May 15 1924 to Nov. 15 1933, inclusive. 
accrued interest. 


BOULDER, Boulder County, Colo.—-EOND SALE.—Our western 
~anresentative advises us that Anton‘des & Co. of Denver have purchased 
$22,000 Paving District No. 19 and $6,000 Paving District No. 21 bonds. 
through the contractor. Healsostates that these amounts are approximate. 


BRECKSVILLF, Cuyahoga County, Ohio.—BOND SALE.—The 
$59,000 544 % 8 5-12 year (aver.) electric light and power bonds, which 
ere offered fcr sale on Aug. 12—V. 115, p. 1457—have been sold to 
S'cney Sp tzer & Co. of Toledo for $51,055 (102.11). a bas's of about 
5.19%. Date Aug. 1 1922. Due yearly on Nov. i as follows: $3,000 
frem 1923 to 1932 inclusive, and $4,000 from 1933 to 1°37 inclusive. 


_BREVARD, Transylvania County, No. Caro._-BOND SALE.—The 
$59,009 public improvement bonds offered on Oct. 16—V. 115, p. 1758— 
were awarded to Caldwell & Co. of Nashville, as 54s at a premium of 
$87, equal to 190.17, a basis of about 5.48%. Date Sept. 1 1922. Due 
o2 Sept. 1 as follows: $1,000 1924 to 1928, inclusive; $2,000 1929 to 1938, 
inclusive, and $2,500 1939 to 1948, inclusive 


BROCKTON, Plymouth County, Mass.—BOND SALE.—The fol- 
lowing three issues of coupon (with privilege of registration) bonds offered 
on Oct. 16 (V. 115, p. 1759) were awarded to B. J. Van Ingen & Co. of 
Boston, who bid 100.565 and int. for 44s, a basis of about 4.10%: 
$10,000 sewerage bonds, maturing $1,000 on Oct. 1 in each of the years 

1923-1932, inclusive. 

15,000 water bonds, maturing $2,000 on Oct. 1 in each of the years 1923- 
19°7, inclusive, and $1,000 on Oct. 1 in each of the years 1928- 
1932, inclusive. 

25,000 micadam pivement bonds, maturing $5,000 on Oct. 1 in each of 
the years 1923-1927, inclusive. 

Dite Oct. 1 1922. 


BROOXLINE, Norfolk County, Mass.—-DESCRIPTION OF BONDS. 
—The $319,099 4% coupon or registered tax-free bonds awarded on Oct. 
13 to Kidder, Peabody & Co. of Boston at 100.739, a basis of about 3.90% . 
are described as follows: 
$297 ,009 for a new high school building. 

1924 to Jan. 1 1941. 

22,599 for a Service Building for the Pairk Department. 
annuirliy, Jan. 1 1924 to Jan. 1 1932. 

22,599 for the extension of water muins. Payable $2,590 annually Jan. | 
1921 to Jan. 1 1932. 

27,009 for the piving of Washington Street. 
Jan. 1 19214 to Jan. 1 1932. 

Interest J. & J. 

T 12 fotlowinz is a complete list of the bids received: 

Kidier. Perbody & Co., Bos_19).73°*{| Blake Bros. & Co.. Boston. _.109.261 
E st ubroo* & Co.. Bo3ston____19).4) | Ild Colony Trust Co., do3;t__10).229 
Eldredge & Co.. Boston 199.33 | Ucrris. Forhes & Co., Bo:t_.100.15 
National City Co., Boston__109.35 |Morrill, Oldham & Co., Bos_100.09 


BRO VNSTOWN, Jackson County, Ind.—BOND SALFE.—The $3,000 
5% 1.%-veur (aver.) tind purchise bonds which were offered for sale on 
Ort. 13 (VV. 115. p. 1653) hive been sold to the Brownstown Loin & Trust 
Co. of B*o-vustown at a premium of $12 (19).49) and interest. a basis of 
ag A Dae § Date Oct. 13 1922. Due $3)9 yearly on July 15 from 1923 
to 1932 incl. 


BRU N »WICK, Frederick County, Md.—FOND SALE.-—The %30,000 
5% 15-30 year (opt.) water and street imprevenent bends offered on 
Oct. 17—V. 115. p. 1759—-were awarded to the Bank of Brunswick for 
$31,055 25. equal to 103.517, which is cn a basis cf about 4.78% if bonds 
©re alloved to run 30 years, and about 4.67° if redeemed in 15 years. 
Denom. $1,000. Date Oct. 1 1922. Int. A. & O. Due Oct. 1 1952; 
redee~ahle at c'ty’s option Oct. 1 1°37. 


BUTLER SCHOOL DISTRICT (P. O. Butter), Morris County, N. J. 
—BOND SAL¥®.—The First Nation.l Bin of Butler on Sept. 8 purchased 
at pir inl interest the $98,099 4%% counon (™th vorivilege of re vistration) 
sthool 5o11s offered unsuccessfully on Aug. 31 (V. 115, p. 1233). Date 
Sept. 11992. Due verrly on Sept. 1 as follows: $4,000 1923 and 1924 and 
$5,000 1925 to 1942 incl. 


PI TTE COUNTY DRAINAGE DISTRICT NO, 2¢0, Cal f.—-ROND 
SALF.—Aronscen & Co. cf Los Angeles have purchased $°9,800 6% tax- 
free bends. Date March 1 1922. Prin. and semi-ann. int. (J. & J.) 
~avable at the County Treasurer's off'ce. Due vearly er Jan. 1 as follows: 
$ OM. 1°34: $7.200, 1935: $8.400, 1°36; $° 699, 1937: $10,800, 1938; 
$12 00%, 1°39; $13.200, 1940; $15,600, 1941, and $17,0%, 19°42. Bonded 
debt (this issue), $99,800; assessed value of distr-ct, $162,200; appraised 
value of distr'ct, $425,000. 


CALCASIEU PARISH SCHOOL DISTRICT NO. 19 
Charles), La.— BOND OF FERING.—Seiled ids wil! be reveived until 11 
1.m. Nov. 7 by F. K. White, Secretary of the Scho Borrd. for $10,000 
4% school bonds. A cert. chec’ for $190 pava‘ le to the a»ove Secretary, 
-evnired. Due in 1 to 10 years. Prin. and semi.-ann. int.. payable in 
New York. Legality will be approved by Wood & Oakley, Chicago. 


C4MBRIA COUNTY (P. O. Etensture), Pa.—'OND SALE. 
On Oct. 18 the $500,000 414% coupon road and brd e bonds offered 
on that date—V. 115, p. 1653—were awarded to Lewis & Snyder of 
"h ladelphia for $515,325 (103.065) and interest, a basis of about 4.21%. 
Date Nov. 1 1822. Due vearly on Nov. 1 as fellows: $10,0°0, 1923; 
$16,009, 1°24: $15,000, 1925 to 1927 incl.: $16,000, 1°28; ©17 000, 1929 
nd 1°30: $18,000. 1°31; $19,000, 1932: $20,000, 1°33; 221,000, 1934: 
$22,009, 1°35; $23.000, 1936: $25 000. 19°37 and 1938; £26,000, 1939; 
“28 000, 1940: $29,000, 1941; $30,000, 1942: $31,000, 1945; £33 000, 1944 
and $29,000, 1945. 


CAM ?RIDGE. Guernsey County, Ohio.—BOND OF FERING.—J. E. 
Eaton. City Auditor, will receive sealed bids until 12 m. Oct. 27 for $6,- 
327 51% %, city’s share street imnt. bonds. Denom. 5 for $1,000 cach, and 
1 for $1,387. Date Juiv 1 1922. Int. semi.-ann. (J. & J). "Ove $1,000 
yearly on July 1 from 1925 to 1929, invl., and $1,387 on Julv 1193°. Auth., 
‘a°, 3939. Gen. Code and Ordinance No. 1626. Cert. creck for 5% of the 
mort bid for. pavable to the City Treasurer, is required. All bids must 
‘n°lude accrued interest. 


CANEY. Montgomery County, Kans.—BONDS REGISTERED. 
State Anditor of 
bonds on Sept. 16. 


CASCADE COUNTY (P. O. Great Falls), Mont.—POND SALE.- 
Our Western representative advises us that the V ells-D ckey Co. of Minne 
apolis has purchased an issue of 5°, refunding bonds amounting to from 
$15° 0% to %160.000 at a premium of $165. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.-— 
J.J. McCormick, County Treasurer, will receive bids until 10 a. m. Nov. 1& 
for $12.900 5% Oscar Allen Road, Boone Township, bonds. Denom 
$690. Dite Oct. 15 1922. Int. semi-ann. Due $60 each six months 
fron Mvy 15 1924 to Nov. 15 1933, inclusive. An issue of $12,000 6% 
Oscar Allen Road bonds bearing the same description as the above issue, 
is scheduled to be sold on Nov. 4, as we reported in our issue of Oct. 14- 
V. 115, p. 1579 


CASSOPOLIS, Cass County, Mich.--BOND ELECTION —On Oct. 23, 
it is stated, the taxpayers wil) vote on a bond issue of $10,000 for water 
wor<cs. Denon. $100. Date Nov. 1 1922. Int. rate not to exceed 6% 
Due $1,000 yearly on Nov. 1 from 1923 to 1932 inclusive 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. 
Cedar Rapids). Linn County, lowa.—BOND OFFERING —J. A. Moty], 
Secretary Board of Education, will receive sealed bids until 2 p. m. Oct. 26 
for $15),000 school bide. and $86,000 refunding 444% boads. Due in 
20 years 


CHELAN COUNTY SCHOOL DISTRICT NO. 10, Wash.—BOND 
OFFERING.—The County ‘Treasurer (P. O. Wen.t hee) will receive 
se led bids until 2 p.m. to-day (Oct. 21) for $10,000 school bonds. Denom. 
$1,000. 


CH “"ROKEE COUNTY SCHOOL DISTRICT NO. 3, Kans.—-BONDS 
REGISTERED.—On Sept. 7 the State Auditor of Kansas, registered $15,000 
5% sec .ool bonds. 


CHERRYVALE, Montgomery County, Kans.-—-BONDODS REGISTER 
E).—On Sept. 30 the Btate Auditor of Kansas, registered $45,167 74 5°; 

torme} imerovement bonds. 

CHOWCHILLA UNION HIGH SCHOOL DISTRICT, 
County. Calif.--BOND OFFERING -——Until 2 p. m 


All bids must include 


Payable $16,590 annually Jan. | 


Payable $2,500 


Payable $3,000 annuaily 


(P. O. Lake 


~The 
ansas, registered $7,000 516% additional water works 


Madera- 
Nov. 6 the County 
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Clerk (P. O. Madera) will receive sealed bids for $30,000 6% school bonds 
Denom. $1,000. Due $2,000 yearly from 1924 to 1938, inclusive. Certified 
check for 10% required. 


CLEVELAND CITY SCHOOL DISTRICT (P. O. Cleveland), Cuya- 

oga County, Ohio.--BOND ELECTION.—The Cleveland ‘‘Commer 
cial’ of Oct. i7 states that the submission of a $5,000,000 schoo! construc- 
tion bond issue at the November election was authorized on Oct. 16 by a 
6 to 1 vote of the Board of Education. The bonds, it alsostated, if approved 
by the voters, will be used pee! to finance the construction of the 
John Hay Cosmopolitan High School in University Circle. 


COLOME, Tripp Ccunty, So. Dak.—POND SALE.—The $30,000 
6% coupon water works bonds offered on Oct. 16—V. 115, p. 1554—have 
been purchased by the Drake-Ballard Co. of Minneapolis at a premium of 
$700, equal to 102.33, a basis of about 5.65%. Date Oct. 1 1922. Due 
on Oct. 1 as follows: $1,000, 1923 to 1935 incl.; $2,000, 1°36 to 193° 
incl., and $3,000, 1940 to 1942 incl. The following bids were also received: 
Sptizer, Ror ck & Co., Tol..%476 50! Bolger, Mosser & Willaman, 

Stacy & Braun, Minn__.... 692 00} 677 00 
|Drake-Ballard Co., Minn... 700 00 

McNear, Heeter & Co. of Minneaplis submitted a bid, but it was not 

accepted as it can.e too late to be considered. 


COLUMBUS COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Ba!ton), 
No. Caro.—BOND OFFERING.—F¥. L. Finkenstaedt, Chairman.. Board of 
Drainage Commrs., will receive sealed bids until 12 m. Nov. 20 for 360.000 
6% drainage bonds. Due $6.000 1923 to 1932. incl. Prin. and int. pay- 
able at such place as may be agreed upon between the Board of Commis 
sioners and purciaser. <A cert. check for $590, recuired. 


COOK COUNTY HIGH SCHOOL DISTRICT NO. 201 (P. O., Cicero), 
Ill.—BOND SALE.—On May 8 of this year Bolger, Mosser & Willaman of 
Chicago were awarded $250,000 5% 10 1-5-year (aver.) high school build- 
ing bonds at 104.44, a basis of about 4.45%. Denom. $1,000. Date 
Feb. 11922. Int. F. & A. Due vearly on Feb. 1 as follows: $12,000 in 
1924 and 14.000 frem 1°25 to 1941 inel. 


CROOK COUNTY IMPROVEMENT DISTRICT NO. 1 (P. O. Prine- 
ville), Ore.—BOND OFFERING —Until to-day (Oct. 21) Denton G. 
Burdick, Secretiry Bo rd of Directors, will receive bids for $45,000 6% 
bonds, it is sta Denom. $500. Certified check for 10% required 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—The Bouird of County Commissioners wil] receive sealed bids until 
11 a. m. Oct. 28 for the following 4%% coupon bonds: 
$11,727 20 special assessment Brookpark Road No. 4 bonds. Denom. 

1 for $727 2% and 11 for $1,009 each. Due yearly on Oct. 1 as 
follows: $727 20 in 19°93, $1,099 in each of the vears 1924, 1925. 
1926, 1928. 1929. 1939 and 1931, and $2,000 in each of the 
veirs 1927 and 193?. 
36,764 77 (county's portion) Brookpark Road No. 4 bonds. Denom. 
* for $1,999 each and 1 for $764 77. Due $4,099 yeirly on 
Oct. 1 from 1921 to 1931, inclusive, and $4,764 77 on Oct. 1 1932. 
21,571 00 special assessment Short, Crossview and Chestnut Road bonds. 
Denom. 1 for $571 and 21 for$1,000 each. Due yearly on Oct. 1 
as follows: $1.571 in 1923. $2,000 in each of the yeirs 1924, 
1925, 1926, 1927, 1929. 1939 and 1931, and $3,000 in each 
of the yveirs 1928 and 1932, inclusive. 
67,625 08 jcoanty's portion) Short, Crossview and Chestnut Road bonds. 
enom. 1 for $625 O08 and 67 for $1,090 each. Due yearly on 
Oct. 1 as follows: $6,625 08 in 1924, $7,000 in each of the 
years 1995, 1998 and 1929, and $8,000 in each of the years 
1926. 1927, 1939, 1931 and 1932. 

Date Oct. 1 1922. Prin. and semi-ann. int. (A. & O.), payable at the 
County Tre:isurer's office. Auth, Sec. 6929, Gen. Code. Each bidder 
must state sep rately the amount bid for the special assessment bonds and 
the amount hid for the county portion bonds. Jertified check on a bank 
other than the one miking the bid, for 1% of the amount bid for, payable 
to the County Tresurer, is required. Al! bids must include accrued int. 


DEER PARK (TOWN) UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Port Jervis), Orange County, N. Y.—BOND SALE —On Oct. 16 
the $400,000 4%% coupon (with privilege of registration) school bonds 
effered on that date—V_ 115. p 1654—were awarded to Geo Gibbons 
& Oo. of New York at 104.03 and interest, a basis of about 4 25%. Date 
Nov. 11922 Due $10,000 yearly on Nov. 1 from 1930 to 1969 inclusive. 


Other bidders were: 

Names of Other Bidders— Names of Other Bidders— Price. 
D.T. Moore & Co Sherwood & Merrifield_ _ $414,689 00 
O’Brien, Potter & Co_-_- Farson, Son & Co 404,720 00 
Olark, Williams & Oo__. 412, Merrill,Lynch&Co.,N Y. 403,600 00 
Union National Corp_.. 413, H.L. Allen & Co.,N. Y. 405,289 00 

'First Nat. Bk., Pt. Jerv. 412,708 30 


Price 
84 2 





Harris, Forbes & Co___. 414, 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
©. H. Barber, County Treasurer, will receive bids until 10 a. m. Oct. 31 
for $16.000 5% Lancaster Morr et al, Concord Township, highway improve- 
ment bonds. Denom. $400. Date Oct. 15 1922. Interest semi-annual. 
Delivery to be Wade at the County Treasurer's office. 


DE PERE, Brown County, Wisc.—BOND SALE.—tThe State Bank of 
DePere has been awarded an issue of $15.000 street improvement bonds. 


DESCHUTES COUNTY MUNICIPAL IMPROVEMENT DISTRICT, 
Ore.—ELONDP SALE.—C. W. Skaggs & Co., Geo. E. Miller & Co. and J. R. 
Mason & Co. have purchased and are now offering to investors at prices to 
yield 6.25% $550,000 6% tax-free gold bonds. Coupon bonds in denom. 
of $1,000 and $500. Date Jan. 11922. Prin. and semi-ann. int. (J. & J.) 
payable at the fiscal agency of the State of Oregon in N. Y. City. or at the 
office of the County Treasurer. Due yearly on Jan. 1 from 1°33 to 1942. 
incl., callable in whole or in i in numerical order on any interest date on 
four weeks’ notice at 103 and accrued int. Total amount of bonds author- 
ized and issued, $550,000. Appraised value of the security, $1,750,000. 


DES MOINES, Polk County, lowa.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. Nov. 1 by Emmett C. Powers, City Treasurer, 
for $252,000 4%% funding bonds. enom. $1,000. Date Nov. 1 i922. 
Principal and semi-annual interest (M. & N.) payable at the City Treas- 
urer’s office. Lezality approved by Chapman, Cutter & Parker. of Chi- 
cago. Due on Nov. 1 as follows: $12,000, 1927: $15,000, 1928 to 1940, 
an ol $20,000, 1941, and $25,000, 1942. A certified check for $10,000 
r red. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—-BOND OFFERING.—Geo. L. Garton, 
Secretary Board of School Directors, will receive sealed bids until 11 a. m. 
Oct. 26 for $540,000 44% or 44%% school bonds. Date, day of issue. 
Denom. $1,000. Principal and semi-annual interest payable at the District 
Treasurer's office. <A cetified check for 1% of the bonds offe-ed, required. 
Bidders may bid for less than the total amount of bonds, provided that the 
amount bid fo~ is not less than $100,000. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING. 
has. A. Cirran, Director of Finance, will receive sealed bids until 12 m 
Oct. 28 for $143,000 5% coupon special assessment street improvement 
bonds. Denon. $1,000. Date Oct. 1 1922. Prin. and semi-ann. int 
A. & O), priyable at the Guardian Savings & Trust Co... Cleveland 
ue yearly on Oct. 1 as follows: $15,000 from 1923 to 1927, incl : $14.000 
in each of the years 1928, 1930 and 1932, and $13,000 in each of the years 
1929 and 1931. Auth. Ordinance No. 1629. Certified check for 2% of 
the amount bid for, piyable to the above official is required. All bids 
must include accrued interest. 
Financial Statement. 
Assessed valuation 1921 
Assessed valuation 1922 (estimated) 
Total general bonded debt__..._._____- 
Water debt (included above) 


Cash in special assessment sinking fund 
Total tax rate (per $1,000) 1921_______. 
Population 1921 


EASTWOOD, Onondaga County, N. Y.—BOND OFFERING.—Pro- 
posals will be received unt! 2 p. m. Oct. 25 by Elmer M. Koon, Village 
Clerk, for $20,000 coupcn or registered sewerage disposa! plant bonds, to 
bear interest at no more than 6%. Denom. $2,000. Date Nov. 1 1922. 
Prin. and semi-ann. int. (M. & N.) payable at the First Trust & Deposit 
Jo. of Syracuse. Due $2.000 yearly on Nov. 1 from 1926 to 1935 incl. 
Oert. check for 2%, pavable to Earl A. Pence, Village Treasurer, required. 
Legality approved by Caldwell & Raymond, New York. 





EGG HARBOR CITY, Atlantic County, N. J.—BOND SALE.—The 
issue of 5% water bonds offered on Oct. 18—V. 115, p. 1654—was awarded 
to the Egg Harbor Commercial Bank on a bid of $70,430 for $68,500 bonds 
equal to 102.963, a basis of about 4.74%. Denom. $500. Date Sept. 1 
1922. Due yearly on Sept. 1 as follows: $2,000, 1924 to 1937, incl.; $3,000, 
1938 to 1950, incl., and $1,500, 1951. 


ELLIS COUNTY SCHOOL DISTRICT NO. 25, Kans.—BONDS 
REGISTERED.—The State Auditor of Kansas registered $3,500 5% school 
bords on Sept. 7 


EL MONTE SCHOOL DISTRICT, Los Angeles County, Calif.— 
BIDS.—The following is a complete list of the bids received for $65,000 
5% tax-free school bonds: 
Bank of Italy $1,346 40| Bond, Goodwin & Tucker, 
California Co 1,560 00 Inc 
E. H. Rollins & Sons, et al_ *1,797 25/8 9: 
Citizens National Bank___ 1,410 60| Harris Trust & Savings Bk. 1,1! 

* Notice that this bid had been accepted was given in V. 115, p. 1760. 


ELWOOD DRAINAGE DISTRICT (P. O. Brigham), Box Elder 
County, Utah.—BOND ELECTION .—An election is to be held on Nov. 6 
to vote on the question of issuing $70,000 drainage bonds. 


ENGLEWOOD, Calif.—BONDS VOTED.—At an election held on 
Oct. 9 $55,000 city hall, $22,500 street improvement, $37,500 water 
extension and $157,000 water equipment bonds were carried. 


ERIE, Erie County, Pa.—BOND ELECTION .—As authorized by an 
ordinance passed on Sept. 30 the voters on Nov. 7 will be given an oppor- 
tunity to vote on the question of issuing $668,000 bonds for the construc- 
tion of intercepting sewers and sewage disposal works. 


ERIE, Weld County, Colo.—DESCRIPTION.—The $32,000 6% 
19-15-year (opt.) water bonds awarded as stated in V. 115, p. 1555—are 
described as follows: Denom. $500. Date Oct. 11922. Due Oct. 1 1937, 
optional Oct. 1 1932. 


ESSEX COUNTY (P. O. Salem), Mass.—BOND OFFERING.—Pro- 
posals for the purchase of $40,000 4%% bridge bonds will be received 
until 12 m. Oct. 27 by the County Treasurer, it is reported. Date Nov. 
11°22. Due $2.000 yearly from 1923 to 1942 inclusive. 


FAIRVIEW, Guernsey County, Ohio.—BOND ELECTION —At the 
regular election on Nov 7 the qualified electors of the village will vote on 
the question of issuing $70,000 water main bonds. 


FALL RIVER, Bristol County, Mass.—BOND SALE.—An issue of 
$59,000 4% registered highway bonds, maturing $10,000 yearly on Oct. 1 
from 1923 to 1‘ 27 nel., was sold on Oct. 19 to local parties at 100.02, a 
bi i: of ahout 3.99%. Date Oct. 1, 1922. Int. A. & O. 


FAYETTEVILLE SCHOOL DISTRICT (P. O. Fayetteville), Wash- 
ington County, Ark.—BOND SALE.—R. G. Heibbron of Little Rock 
has purchased $45,000 5% school bonds at par. 


FINNEY COUNTY UNION SCHOOL DISTRICT NO. 1, Kans.— 
BONDS REGISTERED.—-On Sept. 13 the State Auditor of Kansas regis- 
tered $20,000 5% school bonds. 


FLAGSTAFF, Coconino County, Ariz.—BONDS VOTED.—Our 
Western representative advises us $60,000 park bonds have oeen voted. 


FLOYD COUNTY ¢. O. New Albany), Ind.—BOND SALE .—It is 
reported that the $63,500 5% Elizabeth and New Albany Ridge Road impt. 
boids, which were offered for -ale on Oct. 14 (V. 115, p. 1451) have been 
sold to the Fletcher-American Co. of Indianapolis at a premium of $1,318 
(102.07). Date Oct. 14 1922. Int. M. & N. 15. 


FORT LEE, Bergen County, N. J.—BOND OFFERING.—C. S8. 
Lebright, Borough Clerk, will receive bids until 9 p. m. Nov. 1 for the pur- 
chase at not less than par and interest of an issue of 5% public impt. bonds 
not to exceed $163,741, no more bonds to be awarded than will produce 
a premium of $1,000 over $163,741. Denom. $1,000 and $741. Date 
April 1 1922. Int. A. & O. Due yearly on April 1 as follows: $4,000, 
1924 to 1928, incl.; $6,000, 1929 to 1951, incl., and $5,741, 1952. Certified 
check for 2% of amount of bonds bid for, payable to the Borough Collector, 
required. Tezality approved by John C. Thamson of N. Y. 


FORT MORGAN, Morgan County, Colo.—BOND SALE.—A special 
telezr ee dispatch from our Western correspondent advises us that 
some 5 Dausey & Co. of Denver, have purchased $115,000 44%% 15-year 
water bonds. 


FORT SCOTT, Bourbon Comma, Kan.—BONDS REGISTERED.— 
The State Auditor of Kansas registered $32,600 5% sewer bonds on Sept. 12. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND OFFERING. 
—H. IL. Starnes, County Treasurer, will receive bids until 10 a. m. Nov. 4 
for $15,200 44%% coupon Joseph Newkirk Road bonds. Denom. $760. 
Date Oct. 151922. Int. May 15 and Nov. 15. Due $760 each six months 
from May 15 1924 to Nov. 15 1933, inclusive. 


FRANKFORT SCHOOL DISTRICT (P. O. Frankfort), Spink 
County, So. Dak.—BOND SALE.—The $10,000 5%% coupon school 
addition bonds offered on Oct. 5—V. 115, p. 1555—-were awarded to the 
Northwestern Trust Co. of St. Paul at a premium of $380, equal to 103.80, 
a basis of about 5.20%. Date Oct. 11922. Due Oct.11942. The official 
name of the school district which sold these bonds is ‘‘Frankfort Inde- 
pendent School District No. 22.”’ 


GALVA, seomry County, IIl.—BOND SALE.—A. H. Johnson, City 
Clerk, informs us that the White-Phillips Co. was awarded on Oct. 3 $11,000 
5% fire equipment bonds and $4,000 5% water works bonas at a premium 
of $51 25 (100.34) and int. Denom.: Fire equipment bonds, $1, ; water 
works bonds, $500. Date Oct. 1 1922. 


GASTONIA, Gaston County, No. Caro.—BOND SALE.—Stacy & 
Brau”, of Toledo, and the Northern Trust Co., of Chicago, jointly purchased 
the $400,000 street-improvement bonds offered on Oct. 17 (V. 115, p. 1760) 
as 5s at 100.58. Date Aug. 1 1922. 


GASTONIA GRADED SCHOOL DISTRICT (P. O. Gastonia), 
Gaston comanty, No. Caro.—BOND OFFERING —Sealed proposals will 
be received until 12 m. Oct. 30 by R. C. Patrick, Secretary Board of School 
Com nissioners, for $150,000 registerable as to principal! school building 
bonds. Denom. $1,000. Date Sept. 1 1922. Prin. and semi-ann. int. 
(M.& S.), payable in gold in New York City. Due on March | as follows: 
$3,000 1925 to 1928, incl.; $4,000 1929 to 1932, incl.; $5,000 1933 to 1938, 
incl.; $6,000 193y to 1944, incl., and $7,000 1945 to 1952, incl. Legality 
approved by Chester B. Masslich, N. Y. City. A certified check for 
$3.00 required. Delivery about Nov. 27. 


GATESVILLE, Coryell County, Texas.—BOND SALE —Our West- 
ern representative advises us that Hall & Hall of Temple have purchased 
$42,009 1-28-year seriai water bonds for the account of Prudden & Co. of 
Toledo. The price paid was par plus a premium of $1,750, equal to 104.17. 


GEM COUNTY (P. O. Emmett), Ida.—BOND SALE.—The $25,000 
road and bridge bonds offered on Oct. 14 (V. 115, p. 1555) were awarded as 
9s to Bosworth, Chanute & Co. of Denverat par. Denom. $1,000 and $500. 
Date day ofissue. Int. J. & J 


GLENROCK, Converse County, Wyo.—BOND SALE.—Geo. W. 
Vallery & Co. of Denver, have purchased the $32,000 6% 15-30-year 
(opt.) water extension bonds offered on Oct. 1 V.115, p. 1555—at 95.31, 
a basis of about 6.35% if allowed to run 30 years and 6.50% if called Oct. 1 
i ca $1,000. Date Oct. 1 1922. Due Oct. 1 1952, optional 

ct. 437. 


GOLDEN VALLEY COUNTY (P. O. Beach), No. Dak.—-BOND SALE, 
—The $25,000 20-year court-house bonds offered on Oct. 3 (V. 115, p. 1354) 
we e awa ded as 4s to the State Land Department. 


GOWRIE INDEPENDENT SCHOOL DISTRICT (P. O. Gowrie), 
Webster County, lowa.—BONDS AUTHORIZED.—At a recent election 
an issue of $155,000 school bonds was authorized. 


GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—The two 
issues of 5% 51-3 year (aver.) bonds, aggregating $31,000, which were 
offered for sale on Oct. 13—4. 115, p. 1655—have been sold to the Mer- 
chants National Bank of Muncie, as follows: 
$14,000 Wm. R. Harvey free stone road, Liberty Township, bonds at a 

premium of $170 80 (101.22) and interest, a basis of about 4.73%. 

17,000 Henry M. Doherty free stone road, Liberty Township, bonds at a 

premium of $207 40 (101.22) and interest, a basis of about 4.73%. 

Date Aug. 8 1922. Due one bond of each issue each six months from 

May 15 1923 to Nov. 15 1932, incl. was 
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GRAND RIVER DRAINAGE DISTRICT NO. 1, Grundy County, 
Mo.—BOND SALE.—Ths Moarcantile Trust Co. and Lewis N. Thomson 
& Co., both of St. Louis, jo'utly purchased $210,009 54%% bonds. Denom. 
$1,000. Dite Aug. 1 1922. Int. F. & A. Due $14,000 yearly from 
1927 to 1941 inclusive. 


GREELEY, Anderson County, Kan.—BONDS REGISTERED .— 


On Sept. 39 the State Auditor of Kansas registered $5,000 5% electric 
light bonds. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING .— 
Herschel Corbin, County Auditor, will receive bids until 2 p. m. Oct. 28 
for $38,521 29 4% coupon Nathin G. Dixon et al. ditch bonds. Payable 
from assessments on real estate benefited. Denom. 70 for $500 each 
and 10 for $35’? 12each. Dite Oct. 161922. Int. semi-ann., first payment 
to be made on Nov. 16 1993. Due $3.852 12 yearly on Nov. 16 from 
1923 to 1932 incl. Prin. and int. payable at the County Treasurer's office. 


GREENFIELD TOWN:HIP SCHCOL DISTRICT NO. 3, Wayne 
County, Mich.—FOND SALF.—The Detroit Trust Co. has been awarded 


$7,000 5% temporary school! bonds for $7,107 (101.52). a basis of about 
ane Denom. $1,000. Date Oct. 11922. Int. A. & O. Due Oct. 1 


GUAYANILLA (Municipality of), Porto Rico.—BOND SALE.— 
Stacy & Braun, of Toledo, have purchased the $111,000 coupon improve- 
ment bonds offe-ed on Oct. 13 (V. 115, p. 1451) as 5%s at 105.35. Date 
July 1 1922. Due or July 1 from 1925 to 1947. Such of said bonds as 
mature after July 1 1943 will be subiect to redemption at the option of the 
Municipality of Guavanilla at their par value on said date or any interest 
payment date thereaf*er, 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING .— 
The County Con nissioners will receive sealed bids until 1 p. m. Oct. 25 
for $10,000 5%% roid impt bonds Denom $625. Date Oct 1 1922. 
Prin. and semi-ann. int. priyable at the County Treasurer’s office. Due 
$1,250 years on Oct. 1 from 1924 to 1931, incl. Certified check on a 
solvent bank for $590 is required. All bids must include accrued interest. 


HARRISON, Westchester County, N. Y.—BOND OFFERING.— 
Benj. J. Taylor, Town Supervisor, w'll rece've bids until 10 a. m. to-day 
(Oct. 21) for the purchase at not less than par and interset of $75,000 regis- 
tered fire houve bonds, to bear interest at a rate not in excess of 5%, in 
multiples of 4%. Denom. $1,000. Date Nov. 1 1922. Int. semi-ann. 
Due $3 .000 yearlv on Nov. 1 from 1923 to 1947, incl. Certified check on an 
incorporated bank or trust company for 1% required. Legality approved 
by Clay & Dillon, of N. Y. 


HARRISON, Kootenai County, Ida.—BOND SALE.—The Morris 
Bros. Corp. of Portland has purchased $20,000 electric light and $25,000 
water-extension 6% bonds at 95, a basis of about 6.77%. Denom. $500. 
Date Julv 11°21. Int. J. & J. Dve July 1 1°31. 


HAYNESVILLE, Claiborne Parish, La.—BOND SALE —The $75.000 
6% sewerage district No. 1 bonds offered on Oct. 13 (V. 115, p. 1556) 
were awarded to A. H. Southern and the Planters’ Bank at par plus a prem- 
Had o750. equal to 101. Date Oct. 11922. Due serially rom 1923 to 

nel. 


HECLA, Brown Ccunty, So. Dak.—BOND SALE.—At the offering on 
Oct. 9 (V. 115, p. 1655), $5,000 €% electric light bonds were awarded to the 
Fairbanks Mor:e Co. at rar. Dencm. $1,000. Date Jan. 1 1922. Int. 
soa? Due as follows: $1,000, 1£34 and 1635, $2,000 1936, and $1,000, 

Pol. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Freeport), Nassau County, N. Y.—BOND OFFERING.—Bids will be 
received until 4:3) p. m. Nov. 6 by Leonard S. Mabee, Clerk of Board of 
Education. for $600.900 bonds to bear interest at the rate named in success- 
ful bid. Denom. $1,999. Date Dec. 1 1922. Prin. and semi-ann. int. 
(J. & J.) payable at the Citizens’ National Bank of Freeport. Due $20,009 
youesy on Jan. 1 from 1924 to 1953 Incl. Cert. check for 2% of amount of 

onds bid for, piyahble to the Bo ird of Education, required. Purchaser to 
ay accrued interest. Bonds to be del'vered and paid for at the Citizens’ 

ational Bank of Freeport. Legality approved by Clay & Dillon, N. Y. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 21 (P. O. 
Rockville Centre), Nassau County, N. Y.—BOND OFFERING.—Bids 
will be received until 8 p.m. Nov. 6 by Michael J. Madigan, Clerk of Board 
of Education, for ihe purchase at not le.s than par and accrued int. of $59), 

5% counon or reg’<tered school bide. bonds. Denom. $1.0. Date 
Dec. 1 1922. Prin. and semi-ann. int. (J. & J.) payable at the Nassau 
County National Bink of Rockville Centre, where payment for and delivery 
of bonds are to be made on Dec. 1. Due yearly on Jan. 1 as follows: 
$5,000. 1926 and 1927: $19,099. 1928, 1929 and 1939: $20,000, 1931. 1932 
and 1933; $25.009, 19314 and 1935: $39,009, 1936 to 1946 inel., and $20,000, 
1947. Cert. check for 2% of amount of bid, payable to Harry W. Reeve, 
Treasurer of the Boird of Education, required. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BIDS —The 
following is an official list of the bids received for the $80,817 20 4%% 
bonas on Oct. 2 





Stacy & Braun______-__-_- *$1,.721 79| Merrill, Oldham & Co___._. $1,268 83 
Kalman, Wood & Co_____- 1,559 00| Minneapolis Trust Co____. 1,494 00 
A. B. Leach & Co____-..-- 1,698 00} Minnesota Loan & Tr. Co_ 1,525 00 
Lane, Piper & Jaffray____- 1,422 00| Wells-Dickey & Co_______ 1,738 00 


* Successful bid; for previous reference to same see V. 115, p. 1761. 
The Minneapolis Trust Co. and Stacy & Braun offered to furnish bonds 
free of charge 


HIGHLANDS GLADE DRAINAGE DISTRICT, Palm Beach County, 
Fla.—BOND SALE —T ie $195,099 drainage bonds offered on Oct. 16— 
V. 115, p. 1354—were parchised by J L. Arlitt of Austin, at 95. 


HILL CITY, Graham County, Kan.—BONDS REGISTERED —The 
State Auditor of Kansas registered $6,600 544 % funding bonds on Sept. 14. 


HILLSBORO SCHOOL DISTRICT (P. O., Hillsboro), Traill County, 
No. Dak.—-BOND SALE.—The Drake-Ballard Co. of Minneapolis has 
purchased the $27,000 5% coupon funding bonds offered on Oct. 17— 
V. 115, p. 1761—at par less $750, equal to 97.22, a bais of about 5.37%. 
Date Oct. 11922. Due Oct. 1 1932. 


HOCKING COUNTY (P., O., Logan), Ohio.—-BONDS VOTED—RBOND 
OFFERING.—On Aug. 8 an issue of $250,000 5% new court house bonds 
were passed by a vote of 2,262 to 2,117. The bonds are to be offered for 
sale on Nov. 11. ‘They mature serially on Oct. 1 from 1923 to 1947, incl. 
This corrects the report given in our issue of Aug. 26—V. 115, p. 1010. 
The report was based on a newspaper statement which asserted that a 
$25,000 bond issue for a new court house carried by a scant margin. 


HODGEMAN COUNTY SCHOOL DISTRICT NO. 42, Kan.— 
BONDS REGISTERED .—On Sept. 12 the State Auditor of Kansas regis- 
tered $6,500 5% school bonds. 


HOOD RIVER COLNTY (P. O. Hood River), Ore.—BOND SALE .— 
On Oct. 14 the $100,000 road bonds offered on Oct. 14 (V. 115, p. 1556) 
were sold to the Lumbermen's Trust Co. of Portland, at 101.15 for 4%s, 
Fe of about 4.66%. Date Nov. 11921. Int. M.& N. Due Nov. 1 

941. 


HOULTON, Arsoostook County, Me.——-BOND OFFERING.—The 
Town Treasurer will receive proposals until 12 m. Oct. 21, it is reported. 
for the purchase of $72,000 44%% coupon refunding bonds. Date Nov. 
1 1922. Due Nov. 1 1937. 


HUDSON TOWNSHIP (P. O. Hudson), Summit County, Ohio.— 
BOND SALE .—Tnhe $15,000 532% 64-year (aver.) coupon road impt 
bonds, which were offered for sile on Oct. 18 (V. 115, p 1761) have been 
sold to Seasongood & Mayer of Cincinnati for $15,227 50 (101.51) and int . 
a basis of about 5.21% Date Sept. 11922 Due yearly on Sept. 1 as fol- 
lows: $1,000 from 1923 to 1927 incl. and $2,000 from 1928 to 1932 ine! 


HUNTINGTCN PARK CITY SCHOOL DISTRICT, Leos Angeles 
County, Calif.—sOND DESJRiP110N .—The $125,000 5° school br nds. 
sold on Oct. 2 to the Harris Trust & Savings Bank, Chicago, for $132,163 
(105.73) and interest, a basis of about 4.56% (V.115, p. 1655). answer to the 
following description: ‘Tax free. Coupon bonds in denom. of $1,000 
Date Oct. 1 1922. Prin. and semi-ann. int. (A. & O.), payable at the 
County Treasurer's office. Due yearly on Oct. | as follows: $4,000 1923 
to 1927. inclusive, and $3,000 1928 to 1962, inclusive. 

Financial Statement. 
Assessed valuation for taxation.__...____________. ea FF FO 
Total debt (this issue included). .....----. a 359.00) 


HURLEY, Turner County, So. Dak.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Oct. 28 by the City Auditor for $30,000 
9% _ electric light system improvement bonds. Denom. $1,000. Date 
Sept. 1 1922. Principal and semi-annual interest (M. & 8.) payable at 
the Northwestern Trust Co., St. Paul. Due Sept. 1 1937. <A deposit of 


15% of bid required. These bonds carried at an election held on Sept. 11 
by a vote of 98 to 3. 


INDIANAPOLIS PARK DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—LOAN OFFERED.—Joseph L. Hogue, City Comptroller, 
offered for sale on Oct. 20 a temporary loan of $50,000 for the use of the 
Department of Parks and payable from the revenues of the department, 
to be derived from taxes. enom. $5,000. Payable on or before Dec. 31 
1922. Bids were invited on an interest basis. 


ISABELLA COUNTY (P. O. Mt. Pleasant), Mich.—BOND ELEC- 
TION .—It is reported that at the November election a bond issue of 
$40,000 for a new county infirmary will be submitted to the voters. 

JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING.— 


8. G. Bovard, County Treasurer, will receive bids until 10 a. m. Oct. 24 
for the following 44% highway impt. bonds: 


$9,400 Samuel Danner et al., Madison Township, bonds. Denom. $470. 
7,100 Chas. E. Dean et al., Saluda Township, bonds. Denom. $355. 
9,000 Edwin C. Reed et al., Hanover Township, bonds. Denom. $450. 
13,600 Fred D. Spann et al., Smyrna Township, bonds. Denom. $680. 
9,700 Geo. F. Stiver et al., Madison Township, bonds. Denom. $485. 
9,390 Chas. W. Baylor et al., Saluda Township, bonds. Denom. $465. 


10,400 Wm. Frank Phillips et al., Lancaster Township, bonds. Denom. $520. 
10,640 John B. Corya et al., Lancaster Township, bonds. Denom. $532. 

_ Date Oct. 31922. Int. M. & N. 15. Due one bond of each issue each 
six months from May 15 1923 to Nov. 15 1932, incl. 


JEFFERSON PARISH (P. O, Gretna), La.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Nov. 18 py J. C. Ellis, Secretary 
Board of School Directors, for $400,000 5% public improvement school 
bonds. Denom. $1,000. Interest semi-annual. A _ certified check for 
$5,000 required. 


JOURDANTOWN, Atascasa County, Texas. WARRANT SALE.— 
The Security Trust Company of Austin has purchased $30,000 6% tick 
funding warrants at 93.80. Denom. $500. Date Oct. 1 1922. Int. 
A.&QO. Due serially 1 to 10 years. 


KITTANNING SCHOOL DISTRICT (P. O. Kittanning), Arm- 
strong County, Pa.—BOND OFFERING .—Bids will be received until 
4p m. Oct. 24 by H. L. Himes, President of School Board, for $65,000 
4%% coupon school bonds. Denom. $1,000. Date Sept. 1 1922. Int. 
M. & 8. Due yearly on Sept. 1 as follows: $2,000, 1923 to 1949 incl.: 
34,000, 1950 and 1951, and $3,000, 1952. Certified check for $500 required. 


LA GRANGE COUNTY (P. O. La Grange), Ind.—BOND OFFERING. 
—It is reported that John S. Moore, County Auditor, will receive bids until 
1 p. m. Oct. 24 for $10,000 5% free gravel road fund bonds. 


LAKE COUNTY SPECIAL TAX SCHOOL DISTRICTS, Fla.— 
BOND SALE.—The Bank of Groveland of Groveland has purchased the 
oa two issues of 6% school bonds at a premium of $1,400, equal to 
106.08: 

$16,000 District No. 36 bonds. 
7,000 District No. 52 bonds. 
Due in 39 years. 


LAMOILLE INDEPENDENT SCHOOL DISTRICT, Marshall 
County, Ilowa.—BONDS VOTED.—On Sept. 29 a proposition to issue 
$39,000 school bonds carried. The bonds will be offered for sale shortly. 


LAPORTE COUNTY (P. O. Laporte), Ind.—BOND OFFERING.— 
John Line, County Traesurer, will receive bids until 11 a. m. Nov. 1 for 
$3,880 5% coupon Stephenson Road bonds. Denom. $194. Date Oct. 16 
1922. Principal and semi-annual interest (M. & N. 15) payable at the 
State Bank of A. P. Andrew, Jr., & Son, Laporte. Due $194 each six 
months from May 15 1924 to Nov. 15 1933, inclusive. Certified check for 
5% of the bid is required. 


LAWRENCE, Nassau County, N. Y.—BOND OFFERING.—Proposals 
are being received by James Laucheim, Village Clerk, until 8:30 p. m. 
Oct. 26 for $28,000 44% % coupon (with privilege of registration as to princi- 

al and interest or principal only) street paving bonds. Denom. $1,000. 

ate Nov. 1 1922. Prin. and semi-ann. int. (M. & N.) payaole at the 
Bank of Lawrence. Due $1,000 yearly on Nov. 1 from 1923 to 1950, 
incl. Cert. check on an incorporated bank or trust company for 2% of 
amount of bonds bid for, payable to the Village of Lawrence, required. 
Bonds will not be sold at less than par andint. Bonds will be issued under 
supervision of U. S. Mtge. & Trust Co., N. Y.; legality approved by 
Hawkins, Delafield & ".ongfellow, New York. 


LIBERAL, Seward County, Kans.—BONDS REGISTERED.—On 
Sept. 14 the State Auditor of Kansas, registered $42,505 40 54%% street 
improvement bonds. 


LIBERTY COUNTY (P. O. Chester), Minn,—-BOND OFFERING.— 
Sealed bids will be received until 10:30 a. m. Nov. 6 by Geo. H. Cross, 
County Clerk, for $14,000 7% Series ‘‘B’’ special relief funding bonds. De- 
nom. $1,000. Date Nov. 1 1922. Int. semi.-ann. Due June 11928. A 
cert. check for 5% of the amount of bonds sold, payable to the County 
Treasurer, required. 

BOND OFFERING.—The above official will also receive sealed bids until 
10 a. m. Nov. 6 for $8,000 6% Series ‘‘B’’ funding bonds. Denom. $1,000. 
Int. semi.-ann. Date Nov. 1 1922. Due on Jan. 1 as follows: $6, 
1933 and $2,000, 1934. A cert. check for 5% of amount of bid, required. 


LIMA, Allen County, Ohio.—BOND OFFERING.—Evan O. Sellers, 
City Auditor, will receive sealed bids until 12 m. Nov. 2 for the following 
544% special assessment bonds: 4 
$12,800 Market St. paving bonds. Denom. 1 for $400 and 25 for $500 

each. Due $900 on April 1 1924 and $1,500 yearly on April 1 from 


1925 to 1932, incl. 
4,459 Hazel Ave. No. 4 bonds. Denom. 1 for 459 and 8 for $500 each. 
$500 in 1928; $959 in 1929, and 


Due yearly on April 1 as follows: 
$1,000 from 1930 to 1932, incl. 

5,000 College Ave. paving bonds. Denom. $1,000. Due $1,000 yearly 
on April 1 from 1928 to 1932, incl. 

7,000 Wayne St. paving bonds. Denom. $500. Due $1,000 yearly on 
April 1 from 1927 to 1930, incl, and $1,500 on April 1 in 1931 and 
1932 


9,152 Spring St. paving bonds. Denom. 1 for $152 and 18 for $500 each. 
ee $1 500 on April 1 from 1927 to 1931, incl., and $1,652 on April 
11 1932. 

3.000 Vine St. No. 3 paving bonds. Denom. $1,000. Due $1,000 on 
April 1 in each of the years 1930, 1931 and 1932. 

10,248 Lakewood Ave. No.2 bonds. Denom. 1 for $248 and 10 for $1,000 
each. Due yearly on April 1 as follows: $1,000 from 1924 to 
1930, inel.; $1,248 in 1931, and $2,000 in 1932. 

17.378 High St. paving bonds. Denom. 1 for $378 and 17 for $1 ,000 each, 
Due yearly on April 1 as follows: $1,378 in 1924, and $2,000 from 
1925 to 1932, incl. 

16,678 Elizabeth St. paving bonds. Denom. 1 for $678, and 16 for $1 ,000 
each. Due yearly on April 1 as follows: $2,000 from 1926 to 
1929, inel.; $2,678 in 1930, and $3,000 in 1931 and 1932. 

9.973 Wendall Ave. paving bonds. Denom. 1 for $973 and 9 for $1,000 
each. Due yearly on April 1 as follows: $1,000 from 1924 to 

931, inel., $1,973 in 1932. 

Date Oot 1922. . Prin. and semi.-ann. int. (A. & O.), payable at the 
depository office of the Sinking Fund Trustees. Auth., Sections 3914 and 
2914-1. Gen. Code. and Ordinances 1419, 1430, 1420, 1422, 1424, 1425, 
1426. 1427. 1428 and 1429, repectively. Cert. check on a solvent bank or 
trust company, for 2% of the amount bid for, payable to the City Treasurer, 
is required. All bids must include accrued interest. ie 

OND SALE —The $128,100 5% 14-year (aver.) (city’s portion) Dis- 
je . No. 9 and 11 sewer bonds, which were offered on Oct. 16—V. 115, 
p. 1556—have been sold to Stacy & Braun of loiedo at a premium of 
25.812 (104.53) and interest, a basis of about 4.56% Date Oct. 1 1922. 
Nue vearly oa Oct. 1 as fotlows: $5,000 from 1924 to 1939 incl.; $6,000 
from 1940 to 1946 incl., and $6,100 in 1947. 

The following bids were also received: 

EH. Rollins & Sons, Chi__$5,560 82|Seasongood & Mayer, Cin_$4,525 00 
Weil. Rotn & Co., Cin___. 5,252 O0O|A. T. Bell & Co., Toledo... 4 266 00 
Hayden, Miller & Co., Ciev 5,238 00|Second Ward Sec. Co., Toi. 4 112 50 
Title Guarantee & Trust Richards, Parrish & Lam- 

Co., Cincinnati. - son, Cleveland... __-. _- 4,063 00 


_ » 
, 


a 





p pulation, estimated. - - - + at ihe ae Ape pe oe 1§.000 


5 
l 


) 
1] 





ee : 
W.L. Slayton & Co., Tol_. 4,62 Tayior, Ewart & Co., Chi.. 4,022 43 
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~ LINCOLN COUNTY CHOOL DISTRICT NO. 58, Wash. 

RECTION .—Using newspaper reports, we stated in V. 115, p. 756, 
~42,009 school ag - had been sold to Ferris & Hardgrove 
s. This report, appears, Was incorrect, 
Vv US fror n the Cor Bea Tressurer, who says that 
State of W ishingzton at pir for AK. Th: official also sends ust 
description of the bonds: Denom. $1 000. 
innually (September 


LINCOLN PARK (?. O. Wyandotte R. F. D. No.1 
Mich.-—BONDS OFFERED —YViloyd W. Harrison, 
for sale on Oct. 18 340,000 genera! obligation 
veneral obligation water bonds 


LINCOLNTON, Lincoln County, No. Caro. BOND OFFERING. 
Dr. J. R. Gamble, Mayor, will receive sealed proposals until & p. m 
ect. 25 for the following coupon (with privilege of rezistration as to prin- 
cipal only) bonds: 
~10.000 electric light’ bonds. 

193 1 inclusive. 
48,000 fundi ng bonds. 

to 1935 inel.: 

1946 inclusive. 
,0.000 water and sewerage 


COR- 
that 


of Spokane, as 
according to advices received 
the bonds were sold to the 
he following 
Date Sept. 15 1922 


interest 


, Wayne County. 
Village ©lerk, offered 
sewer bonds and $30,000 


Due $1,000 yearly on Oct. 1 from 1925 to 
Oct. 1 as follows: $1,000, 1925 


1941 incl., and $3,000, 1942 to 


bonds (a consolidation of $39,000 water and 
$49,000 sewerage bonds). Due yearly on Oct. 1 as follows: 
$1,990, 1925 to 1940 incl.; $2,000, 1941 to 1952 incl., and $3,000, 
1953 to 1962 inclusive. 

Venom. $1,000. Date Oct. 11922. Bidder to name of rate of interest. 
rin. and semi-ann. int. (A. & O.) payable in New York or such other 
place as may be agreed upon by the purchaser and the Board of Aldermen. 
4 certified check upon an incorporated bank or trust companv (or cash) 
for 2‘, of the amount of bonds bid for, payable to J. O. Allen, Town 
5, A ny reyu'red. Purchaser to pay accrued interest from date of 
honds to date of delivery and also to pay the cost of litho¢raphing and 
printing of bends, furnish legal opinion and his (attorney’s) expenses. 
Bids for less than par will not be considered. sonds will be delivered to 
the purchaser, at such place as the purchaser may designate, at pur 
ehaser's expense, ‘including New York exchange, and must then be paid 
for in New York funds. 

LINGLE, Goshen County, Wyo. —BOND SALE —-The $39,000 6% 


coupon bonds offered on Oct. 14—V. 115. p 1656-—were awarded to 
Ber uwell, Phillips & Co of Denver. Due in 30 years; optional after 15 
yen! 

BONDS AWARDED IN PART.—Of 
offered at the same time, $15.0900 were 
Co of Denver. Due in 20 ve 


LITTLE ROCK, Pul ski 
Bs. INKERS.—Potter, 


Due 
$2 000, 


yearly on 
1936 to 


the $20,000 6% coupon bonds 
awarded to Benwell, Phillips & 
irs; optional after 10 years 


County, Ark.—BONDS OFFERED PY 

Kat ffiman & Co. of St. Louis are offering to investors 
500 5% street improvement D strict No. 315 bonds. Denom. $57. 

Dats Aug. 1 1922. Pr'n. and semi-ann. int. (A.-O.) payee at the St. 

Louis Un'ton Trust Co. of St. Lou's Due serially on Oct. 1 from 1924 to 

1932 ine!. These bonds are part of a total issue of 865,000 

inanctal Statement. 

Estimated v tue of property 

Ass ssed v lve of propcriy 

Ass s3e Shon f S R 

Total debt, in luding th's ‘ssue ae ee ee 


LOGAN COUNTY SCHOOL DISTRICT 
REGISTE2ED —O1 Sept. 22 the State 
$12,000 5% sechool bonds 


LOS ANGELES, Calif BONDS HELD IN CITY TREASURY FOR 
KIGHT Y"@ARS SOLD.—We are advised by a 4 P¥re telegram from our 
Western -cr espondent th: it on Oct. 13 $l, 1 19,000 414 °% municipal electric 
power’ ortsof19l4, which h: ve been lvyinz, ace ording to newspaper reports. 
inthe C.ty Tre s‘iry for ne “ie eight years, were sold to Eldredge & Co. of 
New York on the'r bid of $1 162,156, equal to 191.14. The proveeds, it 
is stated, w ll he used bv the Bureau of Power and Light for extending the 
city’s hydro-clectric d's'r buting system. 

LOS ANGELES COUNTY WATER 
Calif.—-BON" SALE —The $54,750 6% 
V tt5, p 1237—have been sold to Banks, 
for $55.376, equ: l to 10105. Date Sept 1 
from 1923 to 1959 inclusive 


McCREARY COUNTY (P. O. Whitley City), Ky.— 
ame a 000 road and bridze bonds recently voted—V. 
cen SO 


MACLEAY-LINDSAY IRRIGATION DISTRICT, Clallam County, 
Wash.—BON!) SALE.—John E. Price & Co.. of Se ttle, hive purch ised 
and are now offering to investors, to vield 6.25% , $75. 000 6% gold conpon 
seri] bonds. Due ser’ lly fom 1931 to 1942. inclusive. The offici | 
unnouncement sivs: “This district his an Irrigable acreage of over 7.0% 
acres, With a v lie estimated at $999,900 after irrigation. It has pledged 


a y! mer, to issue total bonds over $200,000, the present Issue being for 
$75,000 


MALDEN, Middlesex County, Mass.— NOTE SALE.—On Oct. 18 
$250,000 notes, dated Oct. 29 1922 and maturing April 21 1923, were 
awardcd to the Bostcn Safe Deposit & Trust Co. on a 3.83% discount basis 


MAMARONECFEF, Wes‘chester County, N. Y.—POND OFFERING — 
Edgar L. Hove, V Vas e Clerk, will rece've bids until 8:30 p. m. Nov. 1 
for the purchase at not less than rar and interest of $79, ,060 registered 
highway bords, to beer interest at a rate not to exceed 444%, tote nanec 
in bid. Dencm. $1.000. Date Nov. 1 1922. Prin. ta ‘semi-ann. int. 

M. & N.) payable at the C hase Nat) enal Bank, N. Y. Due yearly or 
Nov. 1 as fe llovs 6 6 B4.000, 1023, and &3,.000, 1°24 to 1948 incl. Certif ec 
eheck on an inc: rpe ‘rated bank or trust company for 2% of amount of 
honds b'd fr reqv'red. Legality aprroved by Clay & Di. Icn, N. 


MARION COUNTY (P. O. Jefferson), Texas.—BONDS OF FERED — 
BY BANKERS —A syndicate composed of Stix & Co.. Kauffman-Smith- 
Emert & Co , Inc. , and W m R Oomnpton Co., all of St. Louis, is offering 
to inv estors the $500.000 5 % road bonds awarded as stated in V. 114, 
p. 2271 Denom. $1, 000 suas April 10 1922. Prin. and semf-ann 
int (A & 0.) piyable at the Continental & Commercial National Bank. 
Chicago. Due o1 April 19 as follows: $16.000, 1923: $17,009, 1924: 
$16,000, 1925; $17,000, 1926; $16,000, 1927: § 7.000, 1928 to 1932 incl : 
316.000, 1933; $17.000, 1934; $16.000, 1935: $17. 000, 1986; $16, 000. 

i; $17,000, 1938 to 1942 incl : $16.00, 1943: $17,000, 1944: $16,000. 

945: 317. nn0, 1946; $16,009, 1947; $17,000, 1948; ‘$16, 000, 1949, and 

817 000, 1959, 1951 and 1952 


MERCED. M>+rced County, Calif..-_BOND OFFERING .—Until 8 p. m. 
Oct. 23 W.W.Corn Il, City ( lork, will receive sealed bids for the purch ise 
of the following coupon bonds: 

*17.969.06 7% imnrny + tae honds. Denoms. 10 for $31,633 55 and 1 for 
$1,633 5 Dite Sept. 22 1922. Princip.] and semi- 
annu il interest (Jan. 2 and July 2) payable at the City 
Tre surer’s office. Due on July 2 as follows: $1,633 55 from 
1923 to 1932, inclusive, and $i 633 55,1933. A deposit or 
certified check for 10% of the amount of bid, payable to the 
citv of Merced, required. These bonds, it is 9: iid, are beinz 
issued under the ‘ ‘Improvement Bond Act of 1915” and are 
exempt from all taxation in the State of ©: lifornta.. Pur- 

or ch ser to pay accrued interest. 

70,000.00 5% ae? is, being issued for the purpose of the construction and 

completion of sewers and the acquisition of addition. land 
for o1 f Li sewer uses. Denoms. 120 for $500, 60 for $199 
and 3 ’ for $133 33 1-3. Date Nov. 11922. Interest sem'- 
anni |. Due one-thirtieth Sey | beginning Nov. 1 1923. 
Cert f'ed check for not less than 5% of the bid, pavable to 
the Pres'dent Bouird of Trustecs, required. Purchaser to 
pay accrued interest. 


MERCED IRRIGATION DISTRICT (P. O. Merced), Merced County, 
Calif.—BOND SALE —On Oct. 10 the $1,800,000 544% tax-free coupo") 
honds, to be used to extend the canals to all the lands in the district and 
to provide adequate driinage, cffered on that date—V. 115, p. 1557—were 
sold to the Fir ners & Merchants National Bank of Merced for $1.852.588 

102. 92) and interes... a bisis of about 5.28%. Date Jan. 1 1922. Due 
~600,000 yearly on Jan. 1 from 1951 to 1953 inclusive 


MERIDIAN, Bosque County, Texas.—BOND SALE —The $20,°09 
(% Wwater-wor<s boids offered on Oct. 10 (V. 115, 1656) were awarded 
Lo Breg. Garrett & Co., of Dallas, ata premium of 5301 equal to 101.50. 
Date Aug 11922. Due $1,000 from 192% to 1942. inclusive 


. bene 200 OW 
— vALy 2. 4 3° ) 
ite v4 29 718 
Z 65.909 
Kan.—BONDS 
nsas registered 


NO. 43. 
Auditor of Ka 


WORKS DISTRICT NO. 6, 
bonds offered on Sept. 18— 
Huntley & Co. of Los Ang:les 
192” Due yearly on Sept. 1 


BOND SALE.— 
115, p. 1557—have 











MIAMI BEACH, Dade County Flia.—FOND SALE.—The Mis mi 
each First National Bank has pure hased the following three issues of 
Go; gold bonds offered on Oct. I8—V. 115, p. 1656—at a premium of 
$3 822 50, equal to 101.75, a basis of about 5.73%: 
$93,000 imrroverrent bonds, Serfes “E.” Due on July 1 as follows 
$8,000, 1924 to 1926, inclusive: $°,000, 1°27 to 1928; $10, 000. 
1929 to 103) inclusive: $11,000, 1932, and $10,000, 1935. 
70.000 sewerage disposal plant bonds. Due $5,000 yearly on 
from 1924 to 1937 inclusive. 
sanitary sewer bonds. Due on July 1 as follows: $2,000, 
1¢27 inclusive: $7.000, 1938S to 1940 inclusive, and $6,000, 
Date July 1 1222. 


MIAMISBURG, Montgomery County, Ohio.—-BOND OFFERING 
—Lawre ice Richards, Village Clerk, will receive sealed bids until 12 m 
to-day (Oct. 21) for $17, 000 5% waterworks exteision bonds. Denom 
$590 Dite Oct. 1 1922. Int & O. Due $1,090 yeirly on Oct. | 
from 1923 to 1939 incl. 1 Secs. 3939 and 3949, Gen Code. Certified 
chec for 10% of the amount bid for, piyable to the Village Treasurer. is 
required. Ali bids must include accrued interest 


MICHIGAN (State of).—BOND SALE.—H. A. Miles, 
District Engineer, informs us that the twelve issues of bonds, 
$429,599, which were offered for sale on Oct. 10—V. 
aw irded as follows: 
$33,500 Roid Assessment District No. 316 bonds to Keane, Highbie & Co 

of Detroit and Sidney Spitzer & Co. of Toledo at their bid of 100.12 
for 5%s. Due serially from 2 to 5 years. Oligation of Odessa 
Township in Ionia County and Wooilland and C irlton Townships. 
in Barry County and an assessment district. The “Michigan In- 
vestor’’ of Oct. 14 states, on the other hand, th»t these bonds were 
sold to Prudden & Co., A. T. Bell & Co. and Watling, Lerchen & 
Co. at 100.61 for 5s. 

38.000 Road Assessment District No. 1052 (slso known as Federal Aid 
Roid No. 51C) bonds to Prudden & Co., A. T. B: ~ & Co. and 
Watling, Lerchen & Co. at their bid of 199.28 for 51 Due from 
2to 3 years. Obligation of Venice and C. ledonia "Townships in 
Shiawasse County, and an assessment district. 

12.000 Road Assessment District No. 1056 (.1lso known as Federal Aid 
Road No. 541A) bonds to Prudden & Co., A. T. Bell & Co. and 
Watling, Lerchen & Co., at their bid of 10° ) 28 for5%s. Duefrom 
2 to 3 years. Obligation of Caledonia Township ‘in Shiawassee 
County, and an assessment di strict. 

48.000 Rowd Assessment District No. 23 bonds to Keane, Higbie & Co. 
and Sidney Spitzer & Co., at their bid of 199.12 for 54s. Due 
serially from 2 to 19 years. Ohbligation of Riga Township, in Le- 
nawee County, Whiteford Township in Monroe County, Lenawee 
and Monroe Counties, and an assessment district. 

18.000 Road Assessment District No. 1919 (.lso known as State Trunk 
Line Road No. 33-1) bonds to Keone, Hi : ng & Co. and Sidney 
Spitzer & Co. at their bid of 109.31 for 5% Due from 2 to 3 
yeirs. Obligation of Oxford Townsh’'p “ Oakland County. 
Oakland County and an assessment district. 

39.000 Roid Assessment District No. 1024 bonds to Keane, Highie & Co 
and Sidney Spitzer & Co. at their bid of 199.31 for 5s. Due from 
2 to 3 years. Obligation of Bedford and Ida Townships in Monroe 
County, Monroe County and an *ssessment d'strict. 

24,000 Road Assessment District No. 1969 ( Iso known as Federal Aid 
Road No. 77) bonds to Burke, Hotchkiss & Co. at their bid of 

1909.41 for5%s. Due from 2to3 years. O*ligation of Saginaw and 
Thomastown Townships in Saginaw County, Saginaw County 
and an assessment district. 

35,000 Road Assessment District No. 1961 (also known as Federal Aid 
Ro1d No. 78) bonds to Keane, Hichie & Co. and Sidney Spitzer 
& Co. at their bid of 109.32 for 5%s. De from 2 to 3 years 
O»ligation of Bridveport and Buena Vista Townships in Saginaw 
County, Saginaw County and an assessment district. 

108,000 Road Assessment D'strict No. 299 honds to the Northern Title & 
Trust Co. at its bid of 199.227 for 54s. Due from 2 to 5 vears. 
O* ligation of Merritt Township in Bay County. Blow f «ld Town- 
ship in Saginaw County, Guilford and Denmirk Townships in 
Tuscola County, the Counties of Bay, Saginaw and Tuscola, and 
an assessment district. 

40,000 Roxd Assessment District No. 235 bonds to Prudden & Co., A. T 
Boll & Co. and Watling. Lerchen & Co. at their »‘d of 199. 646 for 
5%s. Due from 2 to 5 yerrs. Obliextion of Merritt Township 
in Saginaw County. Bay and Saginaw Counties. and an assessment 
district (in Bay and Saginaw Counties). The M'‘rhizan ‘Investor’ 
of Oct. 14 states, on the other hand, that these bonds were sold to 
Keane, Higbie & Co. and Sidney Spitzer & Co. at their bid of 100.21 
for 54s. 

21,000 Roid Assessment District No. 1970 (also known as State Trunk 
Line Road No. 19-13) bonds to Keane, Highie & Co. and Sidney 
Soitzer & Co. at their bid of 199.32 for 5%s. Duefrom 2 to3 vears 
Oligation of Chesterfield, M*comh, Harr‘son and Clinton Town- 
ships in Macomb County, Macomb County and an assessment 


district. 
13.000 Roid Assessment District No. 1020 (-lso known as Federal Aid 
Terry & Co. at their bid of 100.04 


Road No. 81) bonds to W. K. 
for 54s. Due from 2 to 4 vears. O>ligation of Stirling and 
Shelby Townships in Macomb Countv. and an assessment district. 
Dite Nov. 1 1922. Interest semi-annu.! (M.& N.). Bidder to name 
interest rate (not exceeding 6%) and premium he w'll pay for each thousand 
doll re. Issued under provisions of Act 59, Put lic Acts of 1915. as amended 
known as the Covert Act. Certified chec ‘k for 2% of the amount bid on, 
p°vihle to the above official, is required. 
The ‘‘Michigan Investor” of Oct. 14 states that the following bonds 
were also sceld: 
$10,000 Road Assessment District No. 1010 bonds to Prudden & Co.. 
| A pen & Co. and Watling. Lerchen & Co. at their id of 100.25 
5 Minden Townships in 


= 5} Oo tigation of Delaware and 
Sanilac C ‘ounty. San'‘lac County. and an assessment district. 

8,000 Rood Assessment District No. 1971 bonds to Prudden & Co., 
|! me ‘1 & Co. and Watlin’. Lerchen & Co. at their bid of 109.2 
for 5% Obligation of Moore Township in Sanilac County 
San'l ac Cc ounty and an assessment district. 

17,000 oc Assessment District No. 1027 bonds to Prudden & Co., A. T 
Bo 1 & Co. and Watling, Lerchen & Co. at their bid of 100.28 for 

54s. Obligation of Elk Township in Sanilac County, Sanilac 

County. and an assessment district. 
9,000 Roxvd Assessment. District No. 1028 bonds to Prudden & Co., A. T 
. at their bid of 100. 28 for 


Bell & Co. and Watling, Lerchen & Co 
5%s. Obligation of Speaker Township in Sanilac County, Sanilac 
County, and an ass2ssment district. 
19,000 now Assessment District No. 1°39 bonds to Prudden & Co. 
.T. Bell & Co. and Watline, Lerchen & Co. at thair hid of 100. 28 
_ 5s. Ohiigation of Wheatland and Miurion Townships in 
Sin‘l:e County. in San‘lac County, and an assessment district. 
Int. M.&N. Due from 2 to 3 years. Auth. Public Acts of 1915, 
amended. known as the Covert Act. 
Th’f lowing bonds were lsosold. according to the ‘‘Michigan Investor’ 
$25,000 Roid Assessment District No. 1037 (Sanilac County) bonds to 
Prudden & Co.,. A. T. Bell & Co. and Watling, Lerchen & Co. a 
their bid of 100. 28 for 5\%s. 
6.090 Road Assessment District No. 1059 (Gratiot County) bonds to 
Keane, ae. & Co. and Sidney Spitzer & Co. at their bid of 
199.31 for 5! 

57,000 Road Assessment District No. 207 (Huron and Tuscola Counties 
bonds to Keane, Higbie & Co. and Sidney Spitzer & Co. at their 
hid of 109.12 for 5 Ks. 

11,000 Road Assessment District No. 1043 (Lapeer County) bonds to 
Prudden & Co., A. T. Bell & Co. and Watling, Lerchen & Co. 
at their bid of 100.28 for 5s. 

8,000 Road Assessment District No. 1035 (Sanilac County) ponte ' te 
Prudden & Co., A. T. pe & Co. and Watling, Lerchen & Co 
their bid of 100. 23 for 5 

9,099 Road Assessment D'strict No. 1051 (Lapeer County) bonds to Kean. 
Higbie & Co. and Sidney Spitzer & Co. at their bid of 191.31 for 5% 

20,000 Road Assessment District No. 1057 (Saginaw County) bonds _ 
Keane, Highie & Co. and Sidney Spitzer & Co. at their bid of 
100.31 for 5%s. 

§,000 Road Assessment District No. 1076 (Saginaw County) bonds to 
Keane, & Co. ee Sidney Spitzer & Co., at their bid of 
100.31 for 5s. 


An tssue of $8 ,000 Road Assessment District No. 1022 (Tuscola and Lapeer 
Gonnties) bonds were also offered but no word has been received regarding 
the sale 


July | 
55,000 1924 to 
1441. 


Assessment 
aggregating 
115,p. 1656—h: ave beer 
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MIDDLEBURG, Schoharie County, N. Y.—BONDS VOTED— 
OFFERED —A bord issue of $12,000 for bridges, to bear 5%, was voted 
by 37 to 12 at an electioa held Sept. 12. The bonds are to be offered for 


sale on Nov. 9. Tae issue matures $1,000 yearly on Feb. 1 from 1924 to 
1935, inclusive. 


MISSISSIPPI (State of).—NOTE SALE.—The $1,000,000 State notes 
offered on Oct. 17—V. 115, p. 1957—were awarded as 4%%s to Harris, 
Forbes & Co. and th»? Hibernia Securities Co., Inc., both of New York. 
at a premium of £1,559, evnal to 100.155, a basis of about 4.655. Date 
Nev. 1 1922. Due May 1 1924. 


MOBILE, Mobile County, Ala.—BOND OFFERING.—Sealed bids 
will be received by R. V. Taylor, Mayor, until 12 m. Oct. 23 for $9?,000 
2% coupon public improveneit bonds. Denom. $1,000. Date Nov. 1 
1922. Prin. and seni-inn. int. payable at the American Exchange National 
Bank, N. Y City. Duein 19 yeirs. A certified bank check, payable to 
the City of Mobile, for 1% of amount of bonds bid fer, reoulred. 


MONTGOMERY COUNTY (?. O. Crawfordsville), Ind.—BIV” 
SALE NOT COMPLETED. -—T%e sale of the $3,590 444% Geo. W. “Virkle 
etal., Walnut Towns ip, “ie wav imorovement bonds to the First Nation] 
Bank of Crawfov-dsv lle. wich we reported in our issue of July 1-—V. 115, 
»p. 106—was rot comnleted. 

NO BIDS RECEIVEN.—No bids were received for the $3,509 444% 
Geo. W. Hinkle et al highway improvement bonds which were offered on 
Oct. 16 (V. 115, p. 175%). 


MONTGOMERY CIUNTY (P. O. Dayton), Ohio.—BIND OFFER- 
ING —Tae Courty ©on nissioiers will receive seilei bids at not less 
than par and actrue1 iiterest, until 10 a. m. to-day (Oct. 21) for $8,290 
944% coups. Orkwool Heichits Sinitiry Sewer District No. 3 bonds 
Denom. 7 for $1,9)) eich and 1 for $1,200. Date Oct. 1 1922. Prin 
and semi-ann. int (1. & O.) piyanle at the County Treasurer’s office 
Due $1,000 yeirly oa Oct. 1 from 1924 to 1930 incl, and $1,200 on Oct. 1 
1931. Auth, Secs. 6692-1 and 6692-4, Gen. Code. The avnpvrovine 
opinion of D W. & A. 8. Iddings of Dayton and Shafer & Williams of 
Cincinnati will be furnished the successful bidder. Certified check on a 
solvent bank or trust company in Montgomery County. for $500, payable 
to the County Treasurer, is required. 


MONTGOM=RY SCHOOL DISTRICT (P. O. Maybrook), Orange 
County, N. Y.—BOND SALE.—The $28,000 514% bonds offered on 
Oct. 15 (V. 115, p. 175%) were awarded to Geo. B. Gibbons & Co., of 
New York, a* 190.52 and interest, a basis of about 5.449%. Date May 1 
1922. Due $1,000 yearly on Nov. 1 from 1923 to 1940, inclusive, and $10.- 
000 Nov. 1 1941. 


_MONTPELIER, Bear Lake County, Ida.—BOND ELECTION.—On 
Nov. 14 an election will be held to vote on the question of issuing water 
honds to the amount of $15,000. 


MOUNTAIN VIFW UNICN HIGH SCHOOL DISTRICT, Sarta 
Clara Courty, Calif.—ICND SALE.—On Oct. 16 the $197,000 5° 
23 *4-year (aver.) coupen shoe! bonds, offered on that date—V. 115, p. 
1657—were sold to the Farncrs & Merchants National Bank of Mounta‘n 
View for $211,677, equal te 107.45, a tasis of about 4.49%. Date Sept. 
| 1922. Due yearl on Fept. 1 as fellows: $1,000, 1923 to 1928 incl.: 
$2,000, 1929 to 1633 incl.: $4,0C0, 1634 to 1°38 inel.: $6,000, 163° to 
1943 incl.; $8,000, 1°44 to 1948 inel.; $11,000, 1949 to 1953 inel.: $13,000, 
1954 and 1°55, ana £10,C00, 1°56. 


MOWER COUNTY (P. O. Austin), Minn.-BOND OFFERING.—Bids 
will be received until 2 p. m. Oct. 23 by O. J. Simmous, Countv Auditor, 
for $87,780 4% % p lic drainage ditch bonds. Date Nov. 1 1922. Prin. 
and semi-annu?l interest, payale at any place in Minnesota as the successf '1 
bidder shall ae-ignate. A certified check for 5% of the amount of bid. 
payable to the County Treasurer, revuired. 


MULTNOMAH COUNTY UNION HIGH SCHOOL DISTRICT 
NO. 2 (P. O. Gresham), Ore.-—-BOND SALE.—On Sept. 28 the Ladd & 
Tilton Bark ard the Weste-n Bond & Mortgage Co., both of Portla~d, 
bidding iointly, weve suceessful in acquiring the $35,000 54% furding 
bonds offe-ed o1 that date (V. 115, p. 1557) on their bid of $36.021 80, 
equal to 192.91. Dervom. $1,000. Yate Sepvt. 1 1922. Int. M. & 8S. 
Due Sept. 1 1942, optional Sent. 1 1937. Other bidders were: 

Robertson & Ewirg_____ $35,914 4° | Bivth, Witter & Co_____. $35,916 5 

This item was inco-rectly given unde the caption of ‘‘Multnomah County 
School District No. 2’’ in last week’s issne on page 1762. 


MUSKEGON, Muskegon County. Mich.—BOND OFFERING —It is 
reported in the Mous<certo1‘*C ro iicle’’ of Nov. 14 that the City Clerx will 
receive sciled bids uitil 2 p.m. Oct. 23 for $50,000 414% general improve- 
ment bonis. Danon. $1,990. Due $3.990 yearly on Nov. 1 from 1923 to 
193L, inclusive, and $23,900 on Nov. 11932. Certified check for 3°% of the 
total amount is required with each bid 

BOND ELECT/ON.—The Muskegon “Chronicle of Oct. 10 states tha’ 
the City Commission voted o~ Oct. 9 to submii to the voters at the Novem- 
ber election the question of issuing $275.000 bonds for trunk line storm 
sewers. 


NANTICOKE SCHOOL DISTRICT ‘P. O. Nanticoke), Luzerne 
County, Pa.—-POND SALF.--On Oct. 16 the $80,000 41% tax-free 
bonds. offered on that date—V. 115, p. 1453—- were sold to Lewis & Snyder 
of Philadely ha on the’r bid of $2,784. equal to 103.23, a basis of about 
1.26°°. Due $15,000 Oct. 1 in each of the vears 1°42, 1637, 1942 and 
1947, and $20,000 Oct. 1 1052. 


NARBERTH, Montgomery County, Pa.—BOND SALE.—The $30,000 
ti, coupo” or registered playground improvement bonds offered on 
Oct. 2 (V. 115, p. 1356) were awarded to A. B. Leach & Co., of Philadel- 
phia. at 103.67 and interest, a basis of about 4.205. Date Aug. 1 19°°. 
int. F.& A. Due $5,000 on Aug. 1 in each of the years 1927, 1932, 1937, 
1942, 1947 avd 195”. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING.— 
Ear! J. Bennett. Countv Comptroller, is receiving bids until ]2 m. Nov. 3 
for $39,000 544% certificates of indebtedness, issued for improving the 
Round Swamp Road. Denom. $1.990. Date Nov. 1 1922. Prin. and 
semi-ann. int. (M.& N.) paywzhle in U.S. gold coin or its equivalent at the 
County Tre surcr's office. Due Nov. 1] 1923. Cert. check on an incor- 
porated ban’ or trust company for 2% of amount of bonds bid for, paya- 
ble to the County Treasurer, required. 


NEOLA. Pottawattamie County. lowa.—BONDS DEVEATED.—At 
a recent election a proposition to issue 335.000 electric light bonds was 
defeated. 


NEOSHO FALLS TOWNSHI®. Woodson County, Kan.—'89N DS 
REGISTERE”.—tT%e State Anditor of Kansas registered $17,000 5% 
memorial hall honds on Sept. 39. 

NEW BERN, Craven County, No. Caro.—-BOND OFFFERING.— 
Sealed proposals will be received until 8 p. m. Oct. 31 by F. T. Patte~so~, 
City Clerk for the followi°g coupo . (with privilege of registration) bo~ds: 
£100,000 water borvds. Due on Nov. 1 as follows: $2,000, 1995 to 1934, 

inchisive; $3,000, 1935 to 1954. inclusive, and $4,000, 1955 to 
1959, inclusive. 

30,000 school bonds. Due on Noy. 1 as follows: $1,000, 1925 to 1950, 

inclusive, ard $2,000, 1951 and 1952. _ 

305,000 public imm-ovement bords. Due on Novy. | as follows: $10,000, 
19°5 to 1938, inclusive; $12,000, 1937 to 1946, inclusive, and 
$13,000, 1947 to 1951, inclusive. 

Denom. $1,000. Date Nov. 11922. Principal and semi-annual interest 

M. & N.) pavable in gold at the National City Bank, New York City, avd 

interest on regis*ered bonds will, at option of holder, be paid in New York 
exchange. Bidder to name rate of interest. <A certified check upon an 
incorporated ba»k or trust compa”~y (or cash) for 2% of amount of bo ds 
hid for, payable to the City of New Bern, resuired. Successful bidders 
will be furnished with the opirion of Reed. Dougherty & Hoyt. New York 
City, that the bords are binding obligations of the City of New Bern. 

Purchaser to pay accrued interest from date of bords to date of delivery. 

NEWCOMERSTOWN SPECIAL SCHOOL DISTRICT (P. O. New- 
comerstown), Tuscarawas County, Ohix.—-BOND SALE.—-The $9,000 
544% 1 to 10-year serial West School Building repair bonds which weve 
offered for sale on Oct. 16 (V. 115, p. 1762) have been sold to L. R. Ballin- 
ger & Co. of Cincinrati for $9,090 96 (101.01) and interest, a basis of about 
1.29%. Denom. $900. Date Oct. 1 1922. Int. A. & O. Due $900 
vearly on Oct. 1 from 1923 to 1932 incl. 

NEWTON, Sussex C >unty, N. J.—BOND OFFERING.-—J. R. Cornell, 


bonds, not to exceed $20,000, no more bonds te be awarded than will pro- 
duce a premium of $1,000 over $20,000. Denoms. 25 fer $100, 15 for 
$500 and _ 10 for $1,000. Date Aug. 1 1922. Principal and semi-annual! 
interest (F. & A.) payable at the Sussex National Bank, of Newton. Due 
verily on Aug. 1 as follows: $1,000, 1924; $1,500, 1925; $1,000. 1926 to 
1939, inclusive; $1,500, 1940; and $1,000, 1941 ard 1942. Certified check 
om an incorporated bank or trust company, for 2% of amount of bonds 
bid for, payable to the Town Treasurer, required. 


NIAGARA FALLS, Niagara County, N. ¥.—BOND OFFERING.— 
Kdwin J. Fort, City Manager, is receiving proposals until 10 a. m. to-day 
(Oct. 21) for the following three issues of coupon bonds to bear either 4% 


or 44% interest: 
This bond is dated Nov. 1 1922 and 


$825 municipil hospital bond 
mitures on Nov. 1 1938 
16,865 corporation yard boils. The bonds are dated Nov. 1 1922 and 
2 miture 02 Nov. 1 1933. Dorion. 16 of $1,900 each, 1 of $865. 
285,000 public pirk bonds. Tae bonds are dated Nov. 1 1922 and mature 
as follows: $15,990 Nov. 1 1933; $3),990 Nov. 1 1935, $10,000 
' $70,000 Nov. 1 1937, $49,099 Nov. 1 1938, and 
{ Nov. 1 in each of the yeirs 1939, 1941, 1942, 1945. 
19440741915. Donon. $1,099 exc’. 
Principil and seni-annuil interest payable at the Hanover National 
Bank, Naw Yors. Coartified chock 01 a sslveat bank or trust co upany, for 
$7,999, piyable to the City Clerk, required. Bonds to boa delivered and 
piid for bv Nov. 10 at the City Treasurer’s office. Legality approved by 
Clay & Dillon, New York. 
NORFOLK, Va.—PRICE--OTHER MEMBERS OF SYNDICATE. 
Tie price paid for the following four issues of bonds, awarded, as stated 
in V. 115, p. 1762, was 103.41, equal to a Disis of ado 16 4.55%. We are 
‘informed that Dillon, Read & Co. of New York and tie Comercial Trust 
Co. of Norfolk were also members of the successful syndicate. 
$1,172,000 444% general improvement bonds. Date Oct. 1 1922. 
Oct. 1 1947. 
1,900,000 5% dock bonds. 
1,.99%,090 5% water bonds. Date May 11922. Due May 1 1952. 
650.000 4% % dock bonds. Date Sept. 11922. Due Sept. 1 1972. 

The successful syndicate is now offering these bonds to investors at prices 
to yield from 4.59% to 4.40% (according to maturities) in an advert’s:ment 
apperring 01 a vreviotls page of this iss1e. 

NIU@TACAVILINA (State of).—3IV9IS OFFT?ITD BY BAVEKTRS 
—A syadicate conpos ed of B. J. Van Ingen & Co., the First National Bank 
of Nev Yorc. 13 Biasors Trust Co., Kiss3al, Kiaaicutt & C».. Re mond & 
Co.. &lireizge & Co. and Hornblower & Weeks, all of New York, is offering 
to invastors, on a previous p2ge of this issue, $2,390,000 4%% coupon 
(witha orivil2zs of rezistritioa as to priacipal oaly, or both principal and 
iaterest) school bonds, at prices to yield from 4.39% to 4.25% (according 
to maturities). Denon. $1,000. Date Jan. 1 1922. Principal and semi- 
annual iaterast (J. & J.) piyable in Raleigh or at the National Park Bank.- 
Naw Yorx City. Dae $115,099 yearly on Jan. 1 fron 1927 to 1946, inclus- 
ive. Notices of the sale of these bonds to B. J. Van Ingen & Co., of New 
York, for t12 account of a syndicate of New York bankers was given in 
V. 115, p. 1124. 


NIRTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO, 4 
(P, O, Port Washington), Nassau County, N. Y.—BOVD OFFERING.— 
Sealed bids; will be received until 8 p. m. O2t. 2t by Mollie C. Mitchell, 
D ‘strict Clerk, for the purchase at not less than par and interest of $359,900 
14% % coupon (with privileze of full registration) bonds. Denom. $1,000. 
Date Nov. 1 1922. Prin. and sent-ann. int. (M. & N.), pavable at the 
Bank of North Hempstead, Port Washington. Due $10,099) vearly on 
Oct. 31 from 1943 to 1977, intlusive, Odcertified check on an incorporated 
hank or trust company for 2% of amount of bond; bid for, pavable to the 
Board of Education, req:u’red. Bond; will be prenared under supervision 
of U. 8S. Mtge. & Trust Co., N. Y.; tezality approved by Hawkins, Dela 
field & Longfellow, New York, 


NORMAN, Cleveland County, Okla.—-BOND OFFERING.—Joe Hair, 
Ci*y view tay will receive sealed bids until Oct. 24 for the following 5% or 
6% bonds: 
$15,750 sanitary sewer exten. bonds $27,500 water extension bonds 

18,000 water works plant equip.bds. 14,250 fire eyuipme rt bords 

6.500 street improvement bonds 15,000 storm sewer exte?. bonds 

Bo ds will be sold subject to the approval of the Attorney-Gene-al ot 
Oklahoma. Bids wil! be received for boxds maturing in 1947 or for bonds 
ma‘uring $20,000, 1927, 1932, 1937, 1942 or 1947. 


OLATHE, Jshnson County, Kan.—BONDS REGISTERED .—The 
State Auditor of Kansas registered $10,408 34 5% internal improvement 
bonds on Sept. 26. 


AZSZIIUNE COUNTY SCHODL DISTRICT ND. 9, Kan.—30NDS5 
REFISTERE 9.—The State Auditor of Kaasas rezistered $10,000 5% school 
bonds on Sept. 22. 


OTTAWA, Franklin County, Kan.—BONDS R®GISTERE')—The 
State Auditor of Kansas registered $6,397 95 5% sewer and $13,601 34 
impt. bonds on Sept. 25. 


OTTAWA COUNTY (P. O. Minneapolis), Kan.—BONDS REGIS 
TERED.—On Sept. 12 the State Auditor of Kansas rezistered $15,000 5% 
road improvement bonds. 


PACHECO SCHOOL DISTRICT, San Benito County, Calif. 
POND OFFERING.—Until 2 p. m. Nov. 6 Elmer Dowdy, Clerk Board ot 
County Supervisors (P. O. Hollister), will receive bids for $20,000 6% school 
bonds. Denom. $1,000. Prin. and semi-ann. int. (J. & J.) payable at 

he County Treasurer's office. Due $2,000 yearly on Jan. 1 from 1934 to 
1934 incl. Cert. check for 10% of the amount of bid re juired. 


PAINESVILLE, Lake County, Ohio.—-BOND SALE.—The $50,000 
5% 6 2-5-year (aver.) water works bords which were offered for sale on 
Sept. 25 (V. 115. p. 1454) were sold on Oct. 2 to Richards, Parrish & Lam- 
so” of Cleveland at a premium of $1,878 (103.756) a-dint., a basis of about 
21%. Date April 1 1922. Due yearly on Oct. 1 as follows: $2,000 from 
*1924 to 1945 incl. and $3,000 in 1946 and 1947. 

PAINESVILLE CITY SCHOOL DISTRICT (P. O. Painesville), 
Lake County, Ohio.—BOND SALE.—The $23 ,000 5° 12%e-year (aver.) 
coupon bonds which were offered on Oct. 16 (V. 115, p. 1454) have bee > sold 
to Stacy & Braun of Toledo at a premium of $623 (102.70) and int., a basis 
of about 4.71%. Date Oct. 1 1922. Due $1,000 yveavly on Mar. 1 from 
1924 to 1946 incl. The following bids were also received: 7 
W. L. Slayton & Co_..-..--- $579 s+ aaa Roth & Co___._._.-.-$504 O00 
Derett Tea OO. .cecceoccce 526 00 


PALM C!TY DRAINAGE DISTRICT, Palm Beach County, Fla. 
BONDS NOT YET SOLD —The $100,000 arainage bonds offered on 
Oct. 16 (V. 115, p. 1357) have not as yet been sold. 

PARKROSE WATER DISTRICT, Multnomah County, Ore. 
ADDIT/IONAL DATA,—We are advised that a. the election he d on Sept. 
3). at which the question of whether this district should issue $50,000 
water works bonds was carried (V. 115, p. 1763), the off cial vote polled 
was 256 ‘“‘for’’ to 197 ‘‘against.’’ These bonds had been sold subject to being 
sanctioned at said election. We are also advised that the purchaser of the 
bonds was Starkey, Hubbs & Co. of Portland, who paid $97,256 per $100 
The bones hear 5% % 4. 


Due 


Date May 11922. Due May 1 1952. 


int. and mature one-tenth yearly bevinnine 1°33 


PASADENA, Los Angeles County, Calif.—-BOND SALE.—On Oct. |! 
the following 4, &, Ronde. aggregating $397,009, offered on_that date 
(V. 115. pv. 1763) were sold to Blyth, Witter & Co., Bond & Goodwin & 
Tucker, Inc.. and R. H. Moulton & Co., jointly: 
$19.090 sewage disposal works bonds. Due yearly on Oct.-l. 
117.009 fire dept. bonds. Due yearly on Oct. 1 as follows: $6,000, 1926 
to 1941, incl., and $2,000.1942. 
160,000 sewage disposal bonds. Due $20,000 yearly on Oct. 1 from 192% 
to 193), inclusive. 
89.990 Arroyo Pirk impt. bonds. Due $10,000 yearly on Oct. 1 from 
1923 to 1939, inclustve. 
Dite Oct. 1 1422. 
PERRY COUNTY (P. O. Cannelton), Ind.---BOND SALE.—It is re- 





Town Clerk, will receive bids until 7:30 p. m. Oct. 30 for the purchase at 
not less than par and interest of an issue of 5° High Street improvement 





ported that the $23,600 5% 6 1-3-year (aver.) Henry Parks et al. highwa) 
impt. bonds which were offered for eale on Oct. 10 (V. 115, p. 1557) hay 


1864 THE 


CHRONTCLE 


Vor. 115. 








been sold to the Fletcher-Savings & Trust Co. of Indianapolis at a premium 
of $192 16 (100.81), a basis of about 4.83%. Date Sept. 15 1922. Due 
$1,180 each six months from May 15 1924 to Nov. 15 1933 incl. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The 
two issues of coupon (with privilege of rezistration) bonds offered on Oct. 16 
—V.115, p. 1657—-were awarded as follows: 
$60,000 ($61,000 offered) 4% % park bonds to the First National Bank of 

Perth Amboy for $61,289 (102.148) and interest, a basis of about 
4.57%. Date Sept. 1 1922. Due vearly on Sept. 1 as follows: 
$2,000 1924 to 1945, incl., and $1,000 1946 to 1961, inclusive. 
20,000 5% general improvement bonds to the Perth Amboy Trust Co. 
for $20,119 60 (100.598) and interest, a basis of about 4.83%. 
Date July 1 1922. Due $4,000 yearly on July 1 from 1924 to 
1928, inclusive. 

PITTSFIELD, Berkshire County, Mass.—BOND OFFERING.—It is 
reported that the City Treasurer is receiving proposals until 11 a. m. Oct. 
aeie° $148,000 4% % bonds dated Oct. 15 1922 and maturing from 1923 to 


PORT AUSTIN, Huron County, Mich.—BOND OFFERING.—J. S. 
Pittwood, Village Clerk, will receive sealed bids until 7:30 p.m. for $10,500 
5% electric light bonds. Int. semi-ann., payable at the Village Treasurer's 
office. Due yearly on Dec. 1 as follows: $500 from 1924 to 1942 incl. and 
$1,000 in 1943. Cert. check for 2% of entire issue is required. 


PORTLAND, Cumberland County, Me.—BOND OFFERING .—John 
R. Gilmartin, City Treasurer, will receive bids until 12 m. Oct. 25 for 
$700, 44%% coupon Deering High School bonds. Denom. $1,000 
Date Nov. 1 1922. Principal aad semi-annual interest (M. & N ) payable 
at the First National Bank of Boston, or at the City Treasurer's office. Due 
serially on Nov. 1 from 1927 to 1946, inclusive. These bonds are free from 
taxation in Maine and are not subject to the Federal income tax, are 
engraved uncer the supervision of the First National Bank of Boston; their 
legality will be approved by Ropes, Gray, Boyden & Perkins All legal 
as incident to this issue will be filed with said bank, where they may 

inspected at any time. Bonds will be delivered to the purchaser on or 
about Nov. 1 at the First National Bank of Boston. 


¥ POTTSTOWN SCHOOL DISTRICT (P. O. Pottstown), Mont- 
omery County, Pa.—BOND OFFERING —Bids will be received until 
m. Oct. 27 by C. H. Kehm, Secretary of Board of School Directors, for 
$450,000 4% % coupon or registered school bonds. Denoms $100 & $1,000 
Date Dec. 1 1922. Int. semi-ann. Due $75,000 on Dec. 1 in each of the 
years 1927, 1932, 1937, 1942, 1947 and 1951. Certified check for 2%, 
payable to the district, required. 


” PRATT, Pratt County, Kans.—BONDS REGISTERED —On Sept. 1 
the State Auditor of Kansas registered $27,800 5% refunding bonds 


RAHWAY, Union County, N. J.—BOND OFFERING.—Proposals will 
be received until 2 p. m. Oct. 30 by Fred M. Williams, City Clerk, for the 
purchase at not less than par and interest of the following two issues of 4% 7% 
coupon (with privilege of registration as to principal and interest or principal 
only) bonds, no more bonds of either issue to be awarded than will produce 
a premium of $1,000 over the amount of the issue offered: 
$150,000 refunding bonds. Due yearly on Nov. 1 as follows: $12,000. 

1923, 1924 and 1925; $15,000, 1926, 1927, 1928 and 1929; and 
$18,000, 1930, 1931 and 1932. 

44,000 water bonds. Due yearly on Nov. 1 as follows: $3,000, 1923 to 
1936, inclusive, and $2,000, 1937. 

Denom. $1,000. Date Nov. 11922. Prnicipal and semi-annual!) interest 
payable in U. 8. gold coin at the Rahway National Bank. Certified check 
on an incorporated bank or trust company, for 2% of amount of bonds bid 
for, required. Bonds to be delivered and paid for at the Rahway National 
Bank on Nov. 9, unless a later date is agreed upon. Legality approved by 
Clay & Dillon, New York. Bids are desired on forms which may be 
obtained from the city. 


RAPID CITY, Pennington County, So. Dak.—BOND SALE —A 
ery: telegraphic dispatch from our estern correspondent advises us 
t $175,000 5% 20-year water bonds have been purchased by the Wells- 
of ‘Minneapolis. Notice that this city was about to offer 


5 
t 
Dickey Co., 
bonds was given in V. 115, p. 1657. 


REPUBLICAN SCHOOL TOWNSHIP 
County, Ind.—BOND SALE 
average) land purchase and school-building bonds which were offered on 
ct. 2 (V. 115, p. 1357) have been sold to the Madison Safe Deposit & 
Trust Co., of Madison, at a premium of $64 80 (101.44), a basis of about 


(P. O. Kent), Jefferson 
It is reported that the $4,500 5% 5*%-year 


4.70%. Date Nov. 15 1922. 
1932, inclusive. 


RICHLAND (P. O. Pulaski), Oswego County, N..Y.—BOND SALE.— 
The $54,000 44 % coupon bridge bonds offered on Oct. 16 (V. 115, p. 1763) 
were awarded to O'Brian, Potter & Co., of Buffalo, for $54,542 70, equal to 

01.005, a basis of about 439%. Due yearly on Oct. 1 as follows: $1,000, 
+ <7 Aa 1932, inclusive; $2,000, 1933 to 1950, inclusive; and $4,000, 1951 and 


Due $450 yearly on Nov. 15 from 1923 to 


ROCHESTER, N. Y.—NOTE SALE.—tThe three blocks of 8-months 
notes, aggregating $650,000, offered on Oct. 13—V. 115, p. 1763—were 
awarded to the Traders National Bank of Rochester, on a 3.90% interest 
basis, plus $4 00 premium. Other bidders were: 

Interest. Premium. 
Salamon Bros. & Hutzler, New York 4.10% 
8S. N. Bond & Co., New York 4.20% $25 00 


ROOT TOWNSHIP, Adams County, Ind.—BOND SALE.—The 
$3,500 5% coupon school bonds, which were offered for sale on Oct. 12— 
V.115, p. 1658—have been sold to the Old Adams County Bank of Decatur, 
at par and accrued interest. Date Oct. 21922. Due $500 each six months 
from June 15 1923 to June 15 1926, inclusive. 


RYE, Westchester County, N. Y.—BOND OFFERING.—Wiiliam H. 
Selzer, Village Clerk, will receive bids until 8:15 p. m. Nov. 1 for the pur- 
chase at not less than par and int. of $52,200 4%% registered sewer m»in- 
tenance bonds. Denoms. 10 for $220 each and 50 for $1,000 each. Date 
Nov. 11922. Prin. and se ni.-ann. int. (M. & ».), payable at the Vil'aze 
Treasurer's office. Due $5,220 yearly on Nov. 1 from 1923 to 1932, in*]. 
Cert. check on an incorporated bank or trust company, for 2% of amount of 
bonds oid for, payable to the Village of Rye, required. Bonds will! be pre- 
pared under supervision of U.S. Mtge. & Trust Co., N. Y.; legality approv- 
ed by Hawkins, Delafield & Longfellow, N. Y 


SABINE PARISH (P. O. Many), La.—BOND OFFERING —Sealed 
bids will be received until 10 a. m. Nov. 6 by J. M. Abington, Secretary 
of the Police Jury, for $400,000 6% road bonds. Denom $1,000 Date 
Nov. 11922. Int. (M. & N_.) payable at the Parish Treasurer's office or at 
some bank in New York City, at option of purchaser. Due yearly on 
Nov. 1 from 1923 to 1942, inclusive. A certified check for $5,000, payable 
to the Parish Treasurer, required. 


SACRAMENTO AND SAN JOAQUIN DRAINAGE DISTRICT, Calif. 
— BONDS VOTED.—Melville Dezier, Jr., General Manager. advises us 
that at an election held on Sept. 23 $8,028,147 75 6% 10-29-yvear bonds 
were voted. He also advises us that the bonds will probably be offered 
early in 1923. 


SAGINAW, Saginaw County, Mich,.—BONDS AUTHORIZED.—A 
local newspaper states that the Board of Estimate has authorized the City 
Council to issue $800,000 bonds to pay for the construction of a water 
works pumping station. 


SALINA, Saline County, Kans.—BONDS REGISTERED .—tThe State 
Ava of Kansas registered $7,102 65 and $1,658 5% sewer bonds on 
pt. 2. 


SANDOVAL COUNTY SCHOOL DISTRICT NO. 32 (P.O. Bernalil- 
lo), N. Mex.—BOND SALE.—The U. 8. Bond Co. of Denver, has pur- 
Pg se ,000 6% 10-30-year (opt.) school bonds offered on Oct. 7—V. 

» DP. Pars be 


SANILAC COUNTY (P. O. Sandusky), Mich.—BOND ELECTION.— 
It is reported that on Nov. 7 the taxpayers will vote on a bond issue of $50,- 
000 for a new county infirmary. 


SARGENT, Custer County, Nebr.—BOND OFFERING.—Sealed bids 
will be received until Oct. 25 for $6,000 6% coupon transmission line bonds 
by Geo. E. Steinhoff, Village Clerk. Denom. $500. Date Nov. 1 1922. 
Int. annually (Nov. 1). Due Nov. 1 1927. 











SAUGUS, Essex County, Mass.—NO BIDS.—The $50 000 4% coupon 
seaoo! house bonds offered on Oct. 16 (7. 115, p. 1763) were not sold, as 
no hids were received. 


SAYREVILLE, Middlesex County. N. J.—BOND SALE —The $150.,- 
000 water and sewer system bonds offered on Oct. 18—V. 115, p 1763— 
were awarded to the First National Bank of South River at par for 5s 
Due Dec. 15 1923 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 81, Kans.— 
BONDS REGISTERED —The State Auditor of Kansas registered $3,500 
5% school bonds on Sept. 1 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 99, Kans.— 
BONDS REGISTERED —The State Auditor of Kansas registered $4,000 
5% school bonds on Sept. 14. 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 136, Kans.— 
BONDS REGISTERED.—On Sept. 15 the State Auditor of Kansas regis- 
tered $10,000 5% school bonds. 


SHAWNEE COUNTY SCHOOL DISTRICT NO. 43, Kans.—BONDS 
REGISTERED.—The State Auditor of Kansas registered $5,000 5% 
school bonds on Sept. 2. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
Geo. R. Carlisle. County Treasurer, will receive bids until 10 a. m. Oct. 24 
for the following 5% highway improvement bords: 
$9.860 Albert Kuhn et al, Liberty Township, bords. Derom. $493. 

&,240 P. A. Graham et al, Moral Township, bonds. Denom. $414. 

Date Oct. 151922. Int. M. & N. 15. Due one bond of each issue each 
six months from May 15 1924 to Nov. 15 1°33 incl. Although the de- 
nominations and maturity of the latter issue seem to be in error, these 
ficures have heen taken from official sources. 

SOUTH EUCLID, Cuvahoga County, Ohio.—BOND SALE —The 
$22.620 5%% 5%-year (aver } coupon special assessment street impt 
bonds which were offered for sale on Oct. 17 (V. 115. p. 17€3) have been sold 
to Sidney a & Co. of Toledo at a premium of $319 (101 37) and int, 
a basis of about 5 18% Date Oct. 11922. Due yearly on Oct. 1 as fol- 
lows: $2,120 in 1923. $2.500 from 1924 to 1930, and $3,000 in 1931.The 
following bids were also received: 

Sesasongood & M>»yer___.$22.859 00! Prudden & Co $22 .696 00 
Miitliken & York Co 22,847 00| W. L. Slayton & Co__--_-- 22.658 45 

SOUTH PASADENA, Los Angeles County, Calif.—-BONDS VOTED. 
—At a recent election $40,000 5%% bonds for the purpose of the acquisi- 
tion, corstruction ard completion of a certain muricipal improvement and 
utility, were voted at the same election, #100,000 5%% tax-free coupon 
bords, to be used to acquire land for public park purposes. were voted 
(V. 115. p. 1°39). The two issues will be offered soon. 

SOUTH SIDE IRRIGATION DISTRICT (?. O. Buckeye), Maricopa 
County, Ariz.—BOND OFFERING —Our Western representative advises 
us in a special teletraphic dispatch that bids will be received until Nov. 2 
for $139,000 7% bonds. 

SPOKANE COUNTY SCHOOL DISTRICT NO. 185, Wash.— 
BONDS NOT SOLD.—The $3,000 school bonds offered on Oct. 9 (V. 115, 


p. 1658) were not sold, inasmuch as they weuld increase the indebtedness 
to more than the legal 5% limit. 


SPRINGFIELD, Hampden County, Mass.—BOND OFFERING.— 
Proposals will be received until 12 m. Oct. 25 by E. T. Tifft. City Treasurer, 
for the following 4% gold bonds: 
$500 ,000 coupon or registered (convertible) bridge approach bonds. 
$25,000 yearly on Oct. 1 from 1923 to 1942 inel. 

200,000 coupon or registered (convertible) bonds. Due $20,000 yearly 
on Oct. 1 from 1923 to 1932 incl. 

150,000 registered sewer bonds. Due $5,000 yearly on Oct. 1 from 1923 
to 1952 incl. 

Denom. $1,000. Date Oct. 11922. Prin. and semi-ann. int. (A. & O.) 
payable, on coupon bonds, at the First National Bank of Boston; on regis- 
tered bonds, at the City Treasurer's office, payment to be made in U. 8S. 
gold coin; interest on registered bonds will be transmitted by mail. Cert. 
check for 2% of amount of bonds bid for, payable to the ‘“‘City of Spring- 
field,’’ required. Purchaser to pay accrued interest. The official circular 
states that these bonds are exempt from all Federal income taxes and taxa- 
tion in Massachusetts, and are legal investments for banks in New York 
State and the New England States; that no bonds issued by the city have 
ever been contested; that the interest on the debt has always been promptly 
paid at maturity; that the legality of these bond issues will be approved by 
Storey, Thorndike, Palmer & Dodge of Boston, and that the coupon bonds 


will be certified as to their genuineness by the Old Colony Trust Co. of 
Boston. 


The official announcement of these bond offerings will be found among the 
municipal adrertisements of this week's issue. 


STAFFORD, Stafford County, Kans.—BONDS REGISTERED.—On 
eee. 25 the State Auditor of Kansas registered $64,000 434 % water-works 
onadas. 


STANLEY INDEPENDENT SCHOOL DISTRICT (P. O. Stanley), 
uchanan County, Ilowa.—BONDS VOTED.—Our western representative 
advises us that an issue of $100,000 school building bonds has been voted. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Frank O. Watkins, County Auditor, will receive bids until ip. m. Nov. 4 
for $5,636 29 6% Jay 8S. Misner et al. drainage bonds. enom. 1 for 
$1,636 29 and 4 for $1,000 each. Date June 6 1922. Int. semi-ann. 
(J. & D. 6). Due yearly on June 6 as follows: $1,636 29 in 1923 and 
$1,000 from 1924 to 1927 incl. 


STORMS LAKE DRAINAGE DISTRICT (P. O. Windsor), Wild 
County, Colo.—BOND OFFERING.—Seiled proposals will be received 
until 2 p. m. Nov. 6 by G. H. Teller. Secretary Boird of Directors, for 
$7.0006% drainage bonds. The proceedings for the issuance of these bonds 
have been approved bv Thos. C. Smith, attorney. The official announce- 
ment states: ‘‘No conditional bids will be received, and as the bonds will be 
ready for delivery on the day of sale, all bidders must previously satisfy 
themselves as to the legality of said issue and be prepired on the day and 
hour of sale to take up and pny in full for said bonds by a certified check 
drawn on a national bank and payable to the District Treasurer.’’ 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND ELECTION.— 
The Clev lind ‘‘Plain Deiler’’ of Oct. 14 states that the Boird of County 
Comm ssioners will ask the voters at the November election to authorize 
a $319,090) bond issue to enlarge the tuberculosis sanitarium. 


SUMTER, Sumter County, Ss. Caro.—BOND SALE.—The Hibernia 
Securities Co. of Atlanta has purchased the $100,000 5% paving bonds 
offered on Oct. 17—V. 115. pv. 1658—at a premium of $225, equal to 
199.225. a basis of ahont 4.97%. Date Nov. 1 1922. Due $5,000 on 
Jan. 15 from 1924 to 1913 inclusive. 


SUPERIOR, Douglas County, Wisc.—BOND SALE.—The Second 
Ward Securities Co.. of Milwaukee, has purchased $259.000 4% % coupon 
schoo! bonds. Denom. $1,000. Date Sept. 1 1922. rrincipal and semi- 
annul interest (M. & 8S.) payable at the City Treasurer's office. Due 
$25,099 yearly on Sept. 1 from 1933 to 1942, inclusive. 


TENSAS BAYOU DRAINAGE DISTRICT (P. O. Lake Providence), 
La.—BOND OFFERING.—Until 12 m. Nov. 15 sealed bids will be received 
by J. Mirtian Hamley. Secretary Board of Drainage Commissioners, for 
$200,099 5% bonds. Denom. $590. Date Sept. 1 1922. Int. M. & S. 
A certified check for $590 required. Due $8,000 yearly on Sept. 1 from 
1923 to 1947, inclusive. 


THOMAS COUNTY SCHOOL DISTRICT NO. 78, Kans.—BONDS 
REGISTERED.—On Sept. 22 the State Auditor of Kansas registered $3,600 
6% school bonds. 


TOLEDO, Lucas County, Ohio.—BOND SALE.—The following four 
issues Of bonds, aggregating $73),099, which were offered for sale on 
Oct. 17—V. 115, p. 1456, 1559 and 1761—have been sold to Eldredge 
& Co. of New York, at a premium of $31,175 (104.27): 


Due 
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$150,000 5% (city’s portion) East Broadway grade elimination bonds. 
Date Sept. 1 1922. Int. M. & S. Due yearly on Sept. 1 as 
follows; $5,000 from 1924 to 1947 inclusive, and $6,000 from 
1948 to 1952 inclusive. 
315,000 444% Miami and Erie Canal purchase bonds. Date Sept. 1 
1922. Int.M.&S. Due yearly on Sept. 1 1s follows: $11,000 
from 1924 to 1951 inclusive, and $7,000 in 1952. 
200,000 hospital bonds. Date Nov. 11922. Int.M.&N. Due yearlv 
on Nov. | asfollows: $8,000 from 1924 to 1949 inclusive; $9,000 
from 1941 to 1946 inclusive, and $10,000 in 1947. 
65,000 bridge bonds. Date Sept. 1 1922. Int. M. & 8. Due yearly 
on Sept. 1 as follows: $3,000 from 1924 to 1940 inclusive, and 
$2,000 from 1941 to 1947 inclusive. 


Prin. and int. payable at the U. S. Mtge. & Trust Co., N. Y. City. 


TORRINGTON, Goshen County, Wyo.—BOND SALE. —Bovtt-her. 
Porter & Co., of Denver, have purchased $20,000 water and $10,000 sewer 
5%% 10-20-year serial bonds. 


UINTA COUNTY SCHOOL DISTRICT NO. 4 (P. O. Mountain 
View), Wyo.—BOND SALE.—Geo. W. Vallery & Co., of Denver, have 
purchased the $20,000 6% school-building bonds offered on Oct. 14 (V. 
115, p. 1456) at 101 and expenses. Denom. $1,000. Date Oct. 1 1922. 
Int. J. & J. Due serially for 16 years. 


UNION COUNTY SCHOOL DISTRICT NO. 41, N. Mex —BOND 


SALE .—Jos. H. Grigsby & Co. of Pueblo have purchased $5,000 6% 
school building bonds at 97.825. 


UNION SCHOOL TOWNSHIP, Benton County, Ind.— WARRANT 
SALE —The $4,900 5% impt. warrants which were offered for sale on Oct. 
16 (V. 115, p. 1456) were sold at par as follows: 
$1,500 to Matthew Moran of Goodland, Ind. Due Jan. 1 1924 

1,500 to James and Jerry Cullman, of Goodland, Ind. Due Jan. 1 1925. 
1,900 to Se, Hardiman of Fowler, Ind. Due Jan. 1 1926 
Date Sept. 12 1922. 


UPPER ARLINGTON VILLAGE SCHOOL DISTRICT (P. O. Upper 
Arlington), Franklin County, Ohio.—BOND SALE.—The $155,000 
5%% 13%-year (average) school bonds which were offered for sale on 
Oct. 11 (V. 115, p. 1559) have been sold to Richards, Parrish & Lamson. 
of Cleveland, at a premium of $8,118 (104.92) and interest, a basis of about 
4.98%. Date Oct. 1 1922. Due yearly on Oct. 1 as follows: $7,000 from 
1924 to 1942, inclusive, and $8,000 from 1943 to 1946, inclusive. The 
following bids were also received: 

W. L. Slayton & Co $7 .020 75|C. D. Briggs & Co_____-__- $6.100 00 
Blanchett, Thornburgh & W.K. Terry & Co_____--- 5,150 00 
Vandersall 6,633 00) Otis & Co______________. 5,040 00 
6,272 00| Citizens’ Trust & Sav. Bk_. 3,878 50 


VANDERBURGH COUNTY (P. O. Crawfordsville), Ind.—BOND 
SALE.—The $69,800 4%% highway improvement bonds which were 
offered for sale on Oct. 16—V. 115, p. 1764—were sold to Sheldon Hayes 
(contractor) at par and accrued interest. 


VERSAILLES, Darke County, Ohio.—BOND SALE.—The Farmers’ 
National Bank of Greenville was awarded $4,500 6% 8 1-5-year (aver.) 
(village’s portion) West St. impt. bonds at a premium of $160 ([09.22) and 
int., a basis of about 4.97%. Date Sept. 11922. Due yearly on Sept. 1 
as follows: $500 in 1928 and $1,000 from 1929 to 1932 incl. These bonds 
were offered for sale on Aug. 4 together with an issue of $1,000 6% fire de- 
partment bonds (V. 115, p. 572). 


VICKSBURG, Warren County, Miss.—BOND OFFERING.—Sealed 
proposals will be received until 4 p. m. Nov. 6 by S. S. Patterson, City 
Clerk, for $665,000 5% public improvement bonds. Date Dec. 1 1922. 
Denom. $1,000. Principal and semi-annual interest (J. & D.) payable at 
the National Park Bank, New York City. Due on Dec. 1 as follows: 

15,000, 1923 to 1927, inclusive; $39,000, 1928 to 1937, inclusive; and 

29,000, 1938 to 1947, inclusive. A certified check for $10,000, payable to 
the Mayor and Board of Aldermen, required. All proposals must contain 
a bid for the bonds to be furnished by the city and a bid wherein the bonds 
shall be furnished by the purchaser. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BONDS OFFERED.— 
Geo. A. Schaal, County Treasurer, of fered for sale on Oct. 16 the following 
5% bonds: 
$3,600 M. J. Hilbird et al, Prairie Creek Township, highway i mprovementj 

bonds. Denom. $1580. 
3,800 John R. Robinson et al, Prairieton Township, highway improvement 
bonds. Denom. $190. 

Date Oct. 151922. Int. M. & N. 15. WDue one bond of each issue each 
six months from May 15 1923 to Nov. 15 1932, inclusive. 


VOLGA SCHOOL DISTRICT (P. O. Volga), Clayton County, 
lowa.—BONDS VOTED —At the election held on Sept. 21—V. 115. p 
1240—the $40,000 school site and building bonds carried by a large majority. 


WABASH COUNTY (P. O. Wabash), Ind.—-BOND SALE —The $7,- 
000 5% D.F. Barton gravel road, Lagro Township bonds which were offered 
for sale on Oct. 14—V. 115, p. 1658—have been sold to A. P. Harper of 
La Fontaine, at a premium of $39 (100.55) and int. Date Sept. 15 1922. 
Due semi -ann for 10 years. 


WABASSO, Redwood County, Minn.—BOND OFFERING. .—Bids wil 
be received until 7.30 p.m. Oct. 26 by Geo. A. Goblirsch, Village Recorder, 
for $20,000 permanent improvement revolving fund bonds and$5,000 
water works bonds not to exceed 6% interest. A certified check for 2% 
of the amount of bid required. 


WALLINGFORD, New Haven County, Conn.—BOND OFFERING.— 
Bids will be received until 3 p.m. Oct. 31 by William J. Lum, Town Treas- 
urer, for $50,000 44%% coupon or registered refunding bonds. Denom. 
$1,000. Date Nov. 11922. Int. J. & J. Due $10,000 on Jan. 1 in each 
of the years 1928, 1933, 1938, 1943 and 1948, at the First National Bank 
of Wallingford, or at the National Park Bank, of New York, at holder's 
option. Bonds will not be sold at less than par and interest. 

The official announcement of this bond offering will be found among the 


municipal advertisements of this week's issue. 
WAPAKONETA, Auglaize County, Ohio.—BOND OFFERING — 
F. W. Nester, City Auditor, will receive sealed bids until 12 m. Nov. 1 
for the following 54% bonds, aggregating $41,900: 
$14,400 special assessment North Wood St. bonds. Denom. $1,600. Due 
1,600 yearly on April 1 from 1924 to 1932 incl. Auth., Ordi- 
nance No 
9,000 specie) assessment South Willipie St. bonds. Denom. $1,000 
ue $1,000 yearly on April 1 from 1924 to 1932 inci. Auth., 
Ordinance No. 1126 
*10,800 a dl portion) South William St. impt. bonds. Denom. $1,200. 
ue $1,200 yearly on April 1 from 1924 to 1932 incl. Auth., 
Denom 8&8 for $900 


Ordinance No. 1127. 
*7.700 (city’s portion) North Wood St. impt. bonds 
each, and 1 for $500. Due $900 yearly on April 1 from 1924 to 
1931 inci., and $500 on Aprit 11932. Auth., Ordinance No. 1125. 
Date Sept. 1 1922. Int. semi-ann. Certified check for 10% of the 
amount bid for, payable to the City Treasurer, is required. All bids 
must include accrued interest. 
* Notice of the offering of these two issues has already been given in 
our issue of Oct. 14—V. 115, p. 1764. 


WARREN, Trumbull County, Ohio.—BOND SALE.—The $69.0090 
5%% 11%-yr. (aver.) coup. water works bonds which were offered for sile 
on Oct. 17—V. 115. p. 1359-——have been sold to the Detroit Trust Co. of 
Detroit, at a premium of $4,707 (107.84), a basis of about 4.61%. Date 
Oct. 20 1922. Due $3,000 yearly on Oct. 2 from 1924 to 1943 inclusive. 

The following bids were also received: 

Hayden, Miller & Co., Cle_$3,690 00!N.S. Hill & Co., Cin 
Union Savings & Trust Co., Prudden & Co., Toledo___ 3: 

Warre 3,666 66| Stacy & Braun, Toledo___. 3:: 
Richards, Parrish & Lam- Sidney Spitzer & Co 

son, Cleveland________. 3, 

Seasongood & Mayer, Cin. 3, 
L. R. Ballinger Co., Cin_.. 3, 


4 00;|Citizens Trust & 


24 Savings 
68 00 Bank, Columbus 





WASCO COUNTY (P. O. The Dalles), Ore.—DELIVERY OF BONDS 
SOLD ON AUG 5. JUST NOW MADE .—The $51,009 block of the $800,000 
bond issue of Wasco County to finance The Dalles-C)l'fornia highway 
which was sold Aug. 5 (V. 115, p. 899). has been delivered, said a special 
dispatch from The Dalles under date of Oct. 9 to the ‘*Oregonian,’’ to the 
Polmer Bond & Mortgage Co. of Salt Lake City. The dispatch also said: 

The delivery was delayed by litigation over the validitv of the serial 
bonds. Oregon bond houses questioned the constitution lity of Section 
4641. which authorizes the sale of serial bonds. The Oregon bond houses 
planned to test the law before the Supreme Court at the exnense of Wasco 
County. The Palmer Co. accepted the opinion of John Thomson, bond 
attorney, of New York City, upon the validity of the issue.” 


WASHINGTON SCHOOL TOWNSHIP (P. O. Rristol), Elkhart 
County, Ind.—BOND OFFERING .—Albert I. Virgil, Township Trustee. 
will receive sealed bids until 3 p. m. Nov. & for $24,000 5% school bonds, 
Denom. 39 for $500 each and 39 for $300 each. Date Nov. 8 1922. Int. 
J_ & D. Due $800 semi-annually on June 1 and Dec. 1. The Township 
Trustee will furnish the bonds. Certified check for $590, payable to the 
Township Trustee, is required. All bids must include accrued interest. 


WEST LAMPETER TOWNSHIP SCHOOL DISTRICT, Lancaster 
County, Pa.—BOND SALE —The $75,000 4\%% school bldg. bonds re- 
ce~tly authorized by the voters—V. 115. p. 899—on Sept. 23 were sold to 
Jay N. Schroeder & Co of Lancaster, and J. H. Holmes & Co. of Pitts- 
bureh, for $78,334, equal to 104.445, a basis of ahout 4 19%. Denom. 
$1,000. Date Oct. 1 199°. Int. A. & O. Due serially on Oct. 1 as fol- 
lows: $15,00%, 1932; $25,009, 1942, and $35,900, 195°. 


WHITE COUNTY (°. O. Monticello), Ind.—BOND SALE —The 
three issues of 5% 5 1-3-yexr average highway improvement bonds aggregat- 
ing $57.599, which were offered for sale on Oct. 19—V. 115. nv. 1658—have 
been sold to the Farmors State Bank of Monticello as follows: 
$21,500 August S. Bordner et al., Prairie Township bonds at a premium 

of tn (109.83) and interest, a basis of about 4.82%. Denom. 


15,500 Emorv Gosmna et al., Prairie Township bonds at a premium of 
$135 (199 87) and interest, a basis of about 4.81%. Denom. $775. 
20,500 Jacob Vozel et_al., Honey Cree and Princeton Township bonds 
at a premium of $195 (100.91) and interest, a basis of about 4.78%. 


Denom. $1.925. 
Date Aug. 8 1922. Int. M. & N. Dune 1 bond of each issue each 6 


months from May 15 1923 to Nov. 15 1932, inclusive. 


WHITE PLAINS, Weschester County, N. ¥.—80NVN SALE.—The 
#50 ,000 4% % rezistered schonl bonds offered on Oct. 16—V. 115, p. 1764— 
were awa”ded to Geo. B. Gibbons & Con. of N. V., for $52,195 (104.21) and 
int., a basis of about 4.295%. Date Oct. 1 1922. Due $2,000 yearly on 
Oct. 1 from 1932 to 1956 incl. 


WICHITA COUNTY (P. O. Wichita Falls), Texas.—BOND ELEC- 
TION .—An election will be held on Nov. 25 to vote on the question of 
issuing $150,000 county hospital bonds. A like amount of bends was 
defeated at an election held on Aug. 22—V. 115, p. 1240. 


WILKIN COUNTY SCHOOL DISTRICT NO. 84 (P. O. Barnesville 
Minn.—BOND OFFERING.—Frank Stillmach, Clerk of the School Board- 
fl] receive sealed bids until 8 p. m. Oct. 31 for 84,0 &% school bonds 
Derom. $1,000. Int. semi.-ann. A cert. check for 10% of amount bid: 
payable to the Clerk, required. 


WILMERDING BOROUGH SCHOOL DISTRICT (P. O. Wilmer- 
ding), Allegheny County, Pa.—BOND SALE —The $39,000 coupon 
school bonds offered on Oct. 17 (V. 115, p. 1560) were awarded to the 
Mellon National Bank, of Pittsburgh, on a bid of $39,537 60 (101.792) 
and interest, for 4%s, a basis of about 4.34%. Date Oct. 10 192 Due 
on Oct. 19 as follows: $4,000, 1927; $5,000, 1932; $6,000, 1937; $8,000 
1942; and $7,000, 1946. 


WILMINGTON, Del.—RBOND OFFERING.—RBids will be received by 
Samuel J. White, City Treasurer, until 12 m. Oct. 26 for the following 2 
issues of 4%% bonds: 
$700,000 harbor bonds. Due serially as follows: $199,959, April 1 1951; 

$148,000. Oct. 1 1951: $171,359, April 1 1952; $174,800 Oct. 1 
195?. and $75,900, April 1 1953. 
200.000 — weary bonds. Due $94,950, April 1 1955. and $105,050, 
et, 55. 

Denom. $50 and multiples. Date Nov. 1 1922. Int. A. & O. Cert, 
check for 2% of amount of bonds bid for, payable to the ‘‘Mavor and Coun- 
cil of Wilmington,” recuired. Bonds to be delivered and paid for at the 
Citv Treasurer's office by Nov. 15. Purchaser to pay accrued interest. 

The genuineness of the signatures of the officials signire said bonds 
avd of the seal impressed thereon will be certified to by the United States 
Mortgage & Trust Co. of New York City, and the opinion of Reed, Dough- 
e*tv & Hoyt of New York City, that the bonds are legal and binding 
oe of the City of Wilmington, will be furnished to the successful 

idder. 

Financial Statement. 


$114.591,250 00 
6,246,126 38 
9,820,650 00 
1,692,171 97 


8,128,478 03 
N 


Value of real estate and equipment owned by City 

Present total bonded debt (including this issue)_________-_- 
Amount of water debt____________________. $1,595,000 00 
Sinking fund 187.171 97 


Net borded debt 
Floating debt 
Present ponulation, 110,000. 


WILMINGTON, New Hanover County, No. Caro.—BOND SALE.— 
The following two issues of bonds offered on Oct. 19—V. 115, p. 1560-—were 
awarded to a syndicate composed of the Fifth-Third National Bank of 
Cincinnati, A. B. Leach & Co.,N. Y. City, and the Detroit Trust Co. of 
ert as 4%s at a premium of $4,570, equal to 101.01, a basis of about 
ID Yo: 
$200,000 street improvement bonds. Due on Oct. 1 as follows: $8,000, 
1923 to 1927, inclusive; $11,000, 1928 to 1930, inclusive; $14,000 
1931 to 1933, inclusive, and $17,000, 1934 to 1938, inclusive. 

250,000 water bonds. Due on Oct. 1 as follows: $4,000, 1923 to 1932, 
inclusive; $5.000, 1933 to 1942, inclusive; $7,000, 1943 to 1952, 
inclusive, and $9,000, 1953 to 1962, inclusive. 

Date Oct. 1 1922. 


WILMINGTON, Clinton County, Ohio.—BOND SALE —-Of the three 
issues of 5% % bonds which were offered for sale on Sept. 39 (V._115, D. 
1359) the following two issues aggregating $39,000, were sold to Tucker, 
Robison & Co., of Toledo, at a premium of $792 (192.64): 
$11,000 special assessment North South St. improvement bonds. Auth., 

Sec. 3939, Gen. Code. Date July 1 1922. Interest semi-annual. 


Due serially for 9 years 
19,000 sp2-ial assessment Xenia Ave. improvement bonds. Auth., Sec. 
3939. Gen. Code. Date July 1°1919. Interest semi-annual. 

Due serially for 9 years. 
WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BONDS 
REGISTEREND.—The State Auditor of Kansas City registered $21,000 


€ 


5% supplemental road improvement bonds on Sept. 12. ° 


WYANDOTTE SCHOOL DISTRICT (P. O. Wyandotte), Wayne 
County, Mi-h.—839NDS OFFERED BY BANKERS.—Whittlesey, McLean 
& Co.. of Detroit, are offering to investors, in an advertisement on a 
preceding pize of this issue, $109,999 444% public school bonds at prices 
to yield about 4.39%. Denom. $1,000. Date Oct. 1 1922. Principal 
and semi-annuil interest (A. & O.) payable at the City Treasurer’s office. 
Due Oct. 1 1952. Legality approved by Miller, Canfield, Paddock & 
Perry, of Detroit. These bonds are said to be free from Federal income 
taxes, to he tax-exempt in Michigan, and to be legal investments for 
Michigan savings banks. The notice of the sale of the above bonds 
appeared in our issue of Oct. 14 (V. 115, p. 1765). 


YAZ930 CITY, Yazoo County, Miss.--BOND OFFERING.—Sealed 
h'ds will be received by E. G. Olden, City Clerk, until Nov. 13 for $150,000 
coupon water-works, electric light and sewerage bonds at not to exceed §6% 
interest. Purchaser to furnish blank bonds. A certified check for $1,500 
required. 





1866 THE CTTRONTCLE (Vow. 115. 


eee 











—— 


YAKIMA COUNTY SCHOOL DISTRICT NO. 10, Wash.—BOND MINNEDOSA, Man. — DEBENTURES VOTED—OFFERED .—On Oct. 
SALE —On Aug. 5 the State of Washington was aw arded $6. 000 school- | an issue of $6,06 9) i 4 % fire apparatus bonds was voted by 51 to 18. Tha, 
Te addition bonds on its bid of par for 54%s. Denom. $500. Date | bonds are being offered for sale on Nov. 1 by J. A. Lamont, Clerk and 
Yept. 15 1922. Interest annually (September) Treasurer. Dite Dec. 1 1922. Due yeirly on Der. 1 for 10 years 


| Bonded debt (incl. this issue) $87,009. " Floiting debt, $26,000. Sinking 
XENIA, Greene County, OLio.— BOND SALE.—The $31,999 514% | fund, $10,000. Assessed valuation, $1,156,000. 


{-year (iaver.) spectil assessment street improvement bonds which | 

were offered for s l* on Sent. 18—V. 115. p. 1127—hive been sold to Nee snide yea pe wt Pay 3 pee gee 3 se Pe gay enter P. oO. 

Stacy & Briun of Toledo for $31,062 (103.51) and interest, a bis's of fontreal), Que. B0. +f .— On ct. 15 the Guaranty Co. of 

bout 4.88%. Dute Sept. 1 1922. Due yearly on Sent. 1 as follows: | New York, and Wood, Gundy & Co. of Toronto, bidding jointly, were 

$3,000 in evh of the veirs 1925, 1928 and 1931, and $3,599 in each of pong OS wg ee ine 20-year debentures—V. 115, p. 1659-—at 

the ‘r years from 192: 932 inclusive si 

he other years from 1924 to 192 Inclusiv: These bonds were re-offered in the United States at 96.33 and interest 

YOUNGSTOWN CITY SCHOOL DISTRICT (P. O. Youngstown), | to yield about 5 30%. 

ne County, Ohio.—BOND SALE -—-Stacy & Braun, of Toledo, NEPEAN TOWNSHIP (P. O. Wes: bors), Ont.—DEBENTURE SALE 

have purchased $639.000 of the $660,000 5° coupon school-improvement | On Auz. 17 a blozk of $99,099 5% % school house debentures was sold to 

eee tia + ae y pierd ver a" oe oY ? 15. LA wilh at 1) a of | Bell, Guinlock & Co. of Toronto at 99.25 and int. Dute Se pt. 1 1922. 

>, ke Stucke ‘ GS". Hasis oO ADO 4.90) /o- Pac P , , ¥ 

1922. The honds purch:ised hive an average life of 10% yerrs, 2nd Interest annually on Sept. 1. Due in 3) annual installments. 

mature $39,000 ve .rlv on Sept. 1 from 1924 to 1944 inclusive. The POINTE CLAIRE, Que.— DEBENTURE SALE.—tThe $100,000 6°, 

following bids were also rece'ved for the full amount: 25-year installment de be ‘utures offered on Oct. 10—V. 115. p. 1457—were 
Premium.| . Premium awarded, it is reported, to A. E. Ames & Co. of Toronto, at 99.788, a basis 

Eldredge & Co .N.Y %29 33) 49! Otis & Co.. Cleveland. __.$23,694 09 of about 6.05‘ = Date July 21922. Principal payable in annual install 

4. B. Leach & Co , Chic__ 26,558 00| Tillotson, Wolcott Co. ments on July 2 from 1923 to 1947, inclusive 

Harris,Forbes & Co .Clev. 25,291 20) Cleveland an 22,794 ON RED DEER, Alta.—SALE OF TREASURY BILLS.—The W. Ross 

Wm R Compto 1. Cle 24 94% O00) D Tr Moore & Cc Oo. ‘ N Y ‘ (58) 4°? Alger Corp. of Kdmonton on Aug. } pur th ised $ 17.0) ) 6% treisury bills 

_ The Northern Trust Co. of Chicago offered a premium of $26,082 fo issued for local improvements. Denom. $1,090. Date Oct. 1 1922 

$630,000 bonds Int. A.& O. Due Oct. 1 1932. 


YPSILANTI, Washtenaw County, Mich.—BOND SALE «—The City RETLAW, Alta.—DEBENTURE SALE.—On Auc. 31 the W. Ross 
(‘lerk informs us that $14,000 paving ’ tontie have been sold locally Al ser Corp. of Edmonton purchased $6,099 6% fire evuipment debentures 
YUBA CITY UNION HIGH SCHOOL DISTRICT (P. O. Yuba. Denom. $5). Date Sept. 1 1922. Interest annually on Sept. 1. Du 
City), Sutter C-unty, Calif. BO? D ELECTION.—On Nov. 6 $250,006 Sept. 1 1932. 
shoo! bonds will be voted upon, it is stated. SANDWICH, Ont.,— DEBENTURES AUTHORIZED.—On Oct. 2 


a 
by-law to issue $110,000 improvement debentures was passed by the 
ee ee . P 66 ne e , 39 
Council, reports the “Financial Post’”’ of Toronto. 


; os 7e SURREY, Ont.—DEBENTURES VOTED.—1t is reported that op 
CANADA, Its Provinces and Municipalities. Sept. 24 the ratepayers approved a by-law to issue $3,000 dam repair 
CALEDON, Ont.--DEPENTURES VOTED.—On Oct. 9 according tc | debentures. 

newspaper reports, the ratepayers voted favorably on a by-law to issue TIMMINS ROMAN CATHOLIC SCHOOL COMMISSION (P. O. 
£30). O00 debentures f< r fhe pure hase of the ( ‘onsolid: ited Te le ‘phone C's. and Timmins), Ont, — DE ‘BE N Tl RE S ALE. —The * ‘Monetary Times’’ reports 
extension of the system. the sale of $25,090 6% 15-year school de hentures to Wood, Gundy & Co. 


FERINE, Ont.—DERENTURES VOTED.—The voters on Sept. 27. it is VANCOUVER, B. C.—CORRECTION.—tThe price paid by Spitzer. 


reported, approved a by-law to issue $32,000 school debentures. Rorick & Co. of Toledo for the $259,090 5%% water works debentures 


lata cialt alah ieatitan nile nant awarded them on Oct. 9, was 109.26 (New York delivery), not 100.13, as 
_ FORT WILLIAM, Ont.—DEBENTURES AUTHORIZED .— A Dy la statedin V.115, p. 1766. Other bidders, all asking for Vancouver delivery 
for the issuance of £40,000 park debentures has been passed by the Council 


a were: 
it is reported. Name— 


GALT, Ont.—DEBENTURES AUTHORIZED.—The City Council, it | British-American Bond Corp., Ltd- 
eporte as ssed two t laws woviding for the issuance of $37,214 Mr 
water ‘Galle a be - “ay 7 ; oh lle righ Oo. 95 Bra ar? te Gordon & Waddell - - - 
ae _ : pe inada on orp. st ii 
GRANTHAM TOW NSHIP, Ont.- ~DEBENTURES AUI HORIZED .— H.: alsey Stuart & ao’ and R.C Matthews & Co_. 
By-laws calling for debenture issues to the amount of $74,000 for school | |. &. Price & Co. and Rutter & Co 
purposes have been passed by Council, it is stated. Spemyge Se & wag Koen W ood, Gundy & Co 
HANNA, Alta.—DESCRIPTION OF DEBENTURES.—The $50,00! Can. Financiers Trust Co - : 
20-year elec tric light- plant de! yentures purchased by the W. Ross Alger | Ladd & Tilton Bank, Lumbermen’s Trust Co.. Freeman. 
Corp., of Edmonton, bear 7% interest, payable semi annually on Feb. 15 Smith & Camp Co. and Ralph Schneeloch Co- .--97.12 
and Aug. 15, are dated Aug. 16 1922, ‘and mature serially over 20 years. VANCOUVER & DISTRICTS JOINT SEWERAGE & DRAINAGE 
Denom. $500. | ot the B, ne vill receive te nde OFF — oe Jam ry panes. St West, 
. . _ of the Board, will receive tenders at his office, Ror astings St est 
Stated nV. 115. Dp. 765, bore date of Oct. 2 1922 and mature serially on | debentures guaranteed as io principal and interest by ‘the Province of 
May 1 as follows: $34,000 000 1937: $5,000. ‘oan $93,000. 1947: $99.000. oritish Columbia. This is a part of the $600,000 issue, of which $300,000 
1952; and $100,500, 1962 ‘Interest payable M. & N. were sold on Aug. I—V. 115, p. 680. Prin. and semi-ann. int. payable in 
Idéoe € ' AI» SOUS =v Victoria, Vancouver, Toronto and Montreal. or in Victoria, Vancouver. 
LEDUC, Alta.—-DEBENTURE SALE.—The W. Ross Alger Corp., of | Toronto, Montreal and New York. ‘Tenders are also asked for a like 
Edmonton, has purchased $5,000 7% electric light plant extension de>en- amount of 54%% debentures, carrying like guarantee and conditions, and 
tures of this town. Denom. $500. Due in ten equal annual installmeats | cls9 alternative bids for $300,000, or any portion thereof, of 3-year 5” 
of principal and interest. ar dq Ra tp sa, “ Z debentures, carsyine same guarantee and conditions. 
ae arene Tm > a pan om .. rtifi check for requir 
LINDSAY, Ont.—DEBENTURES AUTHORIZED .—It is reported that 
the Council has passed a by-law to issue $65,000 school debentures. WENTWORTH COUNTY, Ont.-DEBENTURE SALE.—Debentures 
“ n the ¢ amount of $188,339, bearing 5%% interest, and repayable in 20 
MARYFIELD, Sask. —-DEBENTURE S41.".-~A_ block 3 $2.590 8” | b —- ellments, have been a‘varded, accord'nt to the Montreal ‘‘Gazette.” 
L5-year detent ere - reset of loc’ lle during Septemb™, ‘t ‘sreno-’ d. | to Kerr. Fleming & Co. of Toronto at 109.427. 
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We specialize in $850,000 | $50,000 
City of Philadelphia ||| CITY OF SPRINGFIELD, MASS., |"llimgford, New Haven Co., Conn. 


OFFERS 4% | BOND OFFERING 


3148 : . William J. Lum, Town Treasurer, will receive 

Gold, Serial, Coupon & Registered | ...4 bids until 3 P. M. OCTOBER 31, 1922, 

Bonds for $50,000 refunding town bonds, to be dated 

41,48 November I, 1922. Denom. $1, ,000, in coupon 

2 cae orm; May be ster as rincipal w 
4ihs “— Oct. . oe i wag “a Treasurer, payable ser ‘ly "$10,000, — a 
i , ollowing dates, viz.: Jan. an. 

s opened October 25th, 1922 Jan. 1, 1938, Jan. 1. 1943, and Jan. 1, 1948, at 

‘irst Nationa in inefor or Nationa 

51/48 ; FINANCIAL STATEMENT Park Bank, New York City. at holder's option: 

1 October, 1922. with interest at rate of 4% 9 per annum, com- 

5 os mencing Nov. 1, 1922, pay ab e semi-annu ily on 

Assessed Value of Real Estate, first days of July and January, after date of issue, 
1922 


| upon presentation and surrender of annexed 
’ Assessed Vale : ,0828,587,009 coupons. Will not be sold at less than par and 
l e enry Property, 1922 33,147,517 | accrued interest. Right to reject all bids reserved 


Validity assured. 
104 South Fifth Street Total Valuation, 1922 $244, 464, 577 


7 P Increase in Valua iron over 191 
Philadelphia (five years’ growth) 49,318,795 
he Assessed Valua i»n is based 
Private Were to, New York = a fair a gatas ion. 4. 000 

a Jana! 8437 ax Nate, ra urposes, 
$28.20 per <i.on $5 ® 
BONDED INDEBTEDNESS OF THE CITY 


: Net Water Deby, 7425-995 UNION FREE SCHOOL DISTRICT NO. 3 
ZALLAR Dw CO M PANY Special Acts -fthe Legislature. 3,591,000 


All other Net Indebtedness 4,363,143 
Members New York Stock Exchange oe Town of Haverstraw, N. Y. 


Total Net Indeb‘tedness. $9,378,138 : : 
Valuation of City Property, 1921. $21,639,970 (Post Office Garnerville, Rockland Co., N. Y. 


HARTFORD Population, Census of 1915, 102,103 444% Serial Bonds 


a Y S - Population, Census of 1920, 129, 563 = id 
| © ML. A. Madden, Dist. Clerk, will receive seal 
“onnecticut securities Attentior is called to the fact that the debt of | bids (at not less than par) until 7:00 P. 
the City of CS ge yarn less the sinking funds | Nov. 6th, 1922, at his at 2 pe-.sh¢ West 
: and water debt. is only 3.25 per centum of the Side Ave, Haverstraw, ~ oe 000 
MUNICIPAL BUNDS assessed valuation. ae 114% Serial Bonde to rus frome I to. 27 years. 
The revenue of the ater Department wil: | Denominations of $1. eac at une Ist 
eGgrwens 80 Srnans one ieee © take care of the interest on its debt and pay the | 1922, two of said bonds to mature on the first 
IT y D ~, \ ra a Ro an principal at maturity. day of June, 1923, and two on each succeeding 
solicited. esas = Bowes as The tax rate of 1922 ($28.20 per M.) is below | first day of June until all are paid. Interest 
— e the average in the State, and the percentage of | payable at National Bank of Haverstraw, N. Y. 
POUrare 6S request. net debt to assessed valuation is small compared | on the first day of December and June in each 
HAR O LD G WISE with the cities of M issachusetts. year until paid. Certified Check for 19% payable 
© These bonds are exempt from all Federal income | to the Board of Education is required with bid. 
anes and conan, ~_ mag pg pg and are| balance with accrued mnoerent upon em tt of 
egal investments for banks in New York and| bonds. The approving legal] opinion o arvey 
HOUSTON COMP ANY TEXAS / the New England States. ,/De Baun will be furnished purchaser. The 


Descriptive circular sent upon request. Board of Education reserves the right to reject 
Established 1915 ELIPHALET T. TIFFT, City Treasurer any and all bids. 
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Ohas. O. Oorn Paul Schwars 
Aagust Schierenberg Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Eachange 
Mew York Produce Exchange 
New York Coffee & Sugar Eschange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Geo. H. McFadden & Bro. | 


COTTON M ERCHANTS 
PHILADELPHIA ) 
25 Broad Street NEW YORK 67 Worth Street 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
N. V McFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 
Fachiri & Co., Milan 
Geo. H. McFadden South American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bros.’ Agency, Central P. O. Box 55, Osaka, Japan 
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GWATHMEY & CO. 


18-24 Exchange Place, New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co 


COTTON MERCHANTS 


82-92 Beaver Street, 
‘New York City. 


BOSTON, NEW BEDFORD. 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL. 





ee ne ee 





Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 
60 WALL STREET NEW YORK 














B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES | 


Meatgemery, Ala. 








FENNER & BEANE Established 1856 
New yore’ _neworteans|||,, fd. Hentz & Co. 
COMMISSION MERCHANTS & ongress Street 
INVESTMENT BROKERS — BOSTON, MASS. 


a on COMMISSION MERCHANTS 
New York Stock Kxchange AND BROKERS 


New York Cotton Exchange 
New Orleans Cotton Exchange Members of 


rate rare ts wong * — New York Stock Exchange 
New. York Coffee & Susar KH xchange — ee ae b mony | 
Louisiana Sugar & Rice Exchange fone Vad: Ptadieus ——— 
Associate Members Ohicago Board of Trade 
Liverpool Cotton Association Associate Members of 
Private wires throughout the South and West Liverpool Ootton Associa$ »p 























ROBERT MOORE & CO, | Hopkins, Dwight & Co. 


d 
44 Beaver Street, New York COTTON.SEED OIL 


COTTON MERCHANTS COMMISSION MERCHANTS 
80 WALL STREET 
Members New York Cotton Exchange NEW YORK 


























Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 




















WANTED '- POSITIONS WANTED. 


BANK PUBLICITY Reliable, steady, high calibre man 


desires change; experienced in 

A bank invests vast sums in massive construction, impenetrable accounting, office managing, 
vaults, and ponderous gratings, to impart the idea of safety and bank; : dij ; 

solidity, rather than because these measures are actually needed anking, insurance, adjusting, 

to protect the accumulated treasures within. The motive is to and commercial credits. Will ac- 


inspire confidence. cept any position provided the 
Confidence unaided will not attract deposits. Interest must be opportunity for advancement is 
created in the public mind. Its attention aroused. Desire made aseved. Cussitnionte with thes 
impelling. Paramount must be that intangible something termed = Fi ; ; : 
good-will. -3, Financial Chronicle, 90 Pine 


In secking accounts a bank must be conservative, avoid the Street, New York. 
eccentric, and shun the flamboyant. Restricted by traditional 
inhibit ons, though it is, yet a bank may delicately urge. It may 
influence by indirection. It may acquaint people with its existence 
and qualifications. 


The advertiser has a knack for creating favorable atmosphere in The advertiser is past the age when 
a dignified manner—a demonstrated ability to draw patronage every goose isaswan. With the calm 
toward an organization engaged in investing and guarding other judgment that comes in the late 
people’s money. He would be pleased to get in contact with an thirties, after a cn apr osha > 
institution desirous of obtaining his constructive help. Address ee See ee 


advertising man, and manufacturer, 
Box G-4, Financial Chronicle, 90 Pine Street, New York. he entered the financial business 


almost four years ago. 


Starting as statistician and editor 
of market letter, in two years he 
became manager of a New York Stock 
Exchange firm, specializing in under- 


Bond Trader and Salesman = 


He desires association with house 
Y ° d f ; that desires to expand, or wants com- 
oung man, married, ourteen years petent appraisal of securities values. 
: : : : Address Box G-6, Financial Chronicle, 
exceptionally broad financial experience, oe Pike Besest, ow York. 
mainly in office executive and organizing 
capacities, desires opportunity in bond 
department of reputable firm to become 


trader or salesman. Address Box Z-40, 


















































STATISTICIAN 
College graduate, five years 
in statistical department of 


Financial Chronicle, 90 Pine Street, New large downtown bank, seeks 


York. opening with small bond house 
to organize or take charge of 
statistical department. High- 
est recommendation from pres- 
ent employers. Box Z-14, Fi- 
of established clientele and soll high-nue | nancial Chronicle, 90 Pine St., 














PARTNER WANT INVESTMENT _MEN _N WANTED 


PARTNER WANTED ee SA 


Good opening for bond man to take charge 

who can furnish capital in organizing Chicago |jn  Roston and vicinity. State qualifications New York. 

Brokerage firm. To be members of Chicago , Rox H-5. Financial Chronicle, 90 Pine St.. N. Y —— 

Stock Exchanve and Chicago Board of Trade. — ’ 
Will also consider connection with New York BOND SALESMAN WANTED 

firm seeking partnership or management of Chi- ern TT 

cago office. Have been 12 yrs. on La Salle St AN INVESTMENT BANKING HOU SE dealing 


operating Stock & Bond business. Correspon- in high-grade municipal and industrial bonds SECURITY SALESMEN 


“el . : all dr; ; has an attractive proposition to offer ; 2 *ri- 
dence invited. Box G4, Chronicle, 90 Pine St., | proj ran experi T “TER ee ; 
N. Y | enced bond salesman having clientele. Box F14. N. Y. Stock Exchange house 


Financial Chronicle, 90 Pine St.. New York, desires five experienced security 
salesmen with New York clien- 


- f tele to sell high-grade stocks and 
Hang Out a Sign: bonds on liberal commission 
. st nie basis. Leads furnished. Oppor- 

If you hung a sign on your building: 


a tunity to earn $5,000 to $20,000 
[ have need for, or I am seeking a per annum. References must 


position as, a be A-1. Address S. H. V., 
STATISTICIAN P. O. Box 747, City Hall Station, 
TRADER New York. N. Y. 
SALESMAN 
CASHIER OF A BANK WANTED 
OR THE LIKE,” An old established bond house 
possibly it would attract the attention of requires the services of a 
someone who could satisfy your wants. woman of education who is 
But why not hang that “sign” before every- experienced in the sale of in- 
one in the banking and investment field the vestment securities and who 


world over by inserting an advertisement in can develop sales by corre- 
the Financial Chronicle Classified Department? spondence. Permanent posi- 
(opposite inside back cover.) P 


ise ; tion with excellent possibili- 
ae er ee your getting an “above the ties. Salary to start $2,400 
If you have occasion to “hang out a sign,” . ee in pases of appil- 
draw up and send or telephone an appro- cation submit such data as 
priate ad to our Classified Department. will be of interest. Box G-9, 
Do it now. Financial Chronicle, 90 Pine 
eee Street, New York. 

















INVESTMENT MEN WANTED _ 
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financial 





» OPTS A. 
« fBAEHR 


ORGANIZATION 
| a. er oe) eae ae © Se 
ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peeples Gas Bullding Chicage 

















SS a ae 














The J.G. White Engineering 


Corporation 
ENGINEERS - CONSTRUCTORS 





financial 














O 


Branch at 





First National Bank 


The leading financial institution 
in New England 


Special Representative in London 


Correspondence Solicited. 














The | 





f Boston 

















Buenos Aires, Argentina 

















43 EXCHANGE PLACE, NEW YORK 


_——— 




















Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No 65 WILLIAM STREET 


Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Ssies Rooms 
*-1y Vesey Street 








Besides— 


the enormous financial, 
the ‘‘Chronicle’’ covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 


= 














Capital, - - - 
Surplus and Undi 


mittee, Court Depositary, and 


It holds and manages sec 


United States Trust Company of New York 


45-47 WALL STREET 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
It receives deposits subject to cheek and allows interest on daily balances. 


estates, corporations and individuals, and acts as Trustee under corporate mort- 
gayes, and as Reyistrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, tst Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Aast. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 


WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN KlyWAKID W SHELDON OGDEN MILLS 

KOHN J. PHELPS CHUAUNCEY KEEP CORNELIUS N. BLISS, JR. 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES HENRY W. de FORES 
LYMAN J GAGE WILLIAM M KINGSLEY WILLIAM VINCENT ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD 





CHARTERED 1858 


- «- « $2,000,000.00 
vided Profits - «= $16,021,857.89 


in all other recognized trust capacities. 


urities and other property, real and personal, for 


TRUSTEES 























MELLON 


Statement of Condition at the Close of Business September Fifteenth, 
Nineteen Hundred Twenty-Two. 


Loans and Discounts.___._._._._..___._.__ ee ee eee eee eee $35,416,448.31 
United States Obligations __.__..... 1 38,813,674.26 
Other Bonds and Investments.______.________- eee 26,166,371.69 
OS SBE ED ppl I ae 11.29 
Cash and Due from Banks.__._._._.._._------------e 20,355,238.57 
$120,751,644.12 
LIABILITIES 
(a aT EE awe FUL 
Surplus and Undivided Profits ______..------------- 5,086,448 .27 
Reserves _. ae Dl ae ieee ele ea 4,142,764.05 
i OR ee ei | eee ae 7,068,100.00 
De posits— BL cc esdscesebessannound $30,816,769.35 





NATIONAL BANK 


PITTSBURGH 


RESOURCES 


66,137,562.45— 96,954,331.80 
$120,751,644.12 









































F. WM. KRAFT, L 
Specializing tn Examination & ae tech loee ot AL WAYS 


County, Mumicipal and Corpuratios 
Bonds, Warrants and Securities anc icle Trading Department 


Proceedings Authorizing Same. when you wish to buy or sell 
Rooms 617-6230, 111 W Mun-oe St., hondse or unlisted or inactive 
Harris Trust Busttdins 
stocks. | 


CHic AGO, ILLINOIS 












refer to the Financial Chron 
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Nassau and Cedar Streets 
New York 


Philadelphia 


_Bvestment anikers 
Dillon, Read & Co. 














_- 














EDWARD B. SMITH & Co. 


5 NASSAU ST. 1411 CHESTNUT ST. 

NEW YORK PHILADELPHIA 
Members New York Inquiries invited for 
and Philadelphia High Grade Investment 
Stock Exchanges Securities 








We Specialize in 














the Securities of 


Columbia Gas & Electric Co. 
Peninsular Telephone Co. 

Morris & Somerset Electric Co. 
American Writing Paper Co. 





COGGESHALL & HICKS 


Members New York Stock Exchange 








128 Broadway New York 

















Lee, Higginson & Co. 


44 State Street 


BOSTON 
NEW YORK CHICAGO 


Established 1848 


Investment Securities 


Foreign Trade Financing 


Higginson & Co. 


80 Lombard St., LONDON, E.C.3 























To 


Investment 


Dealers 


We specialize in High Grade 
Bonds and (Preferred Stocks, 
principally those of strong Elec- 
tric Power & Light Companies, 
protected by a favorable net asset 
position, a wide margin of safety 
in earning power and a construc- 
tive and enterprising management. 
To those Dealers desiring the 
hearty co-operation of an organi- 
zation such as ours, we feel we 
can be of valuable service, and 
accordingly invite their corres- 
pondence. 


WC Langley & Co. 


Investments 


115 BROADWAY, NEWYORK 
MEMBERS NEWYORK STOCK EXCHANGE 























CHAS. E. QUINCEY & CO. 


Established 1886 


Members New York Stock Exchange 





Specialists in 
U. S. Government Bonds 
New York City Bonds 
New York State Bonds 
U.S. Treasury Notes 
U. S. Treasury Certificates 
Federal Land Bank Bonds 
Joint Stock Land Bank Bonds 











14 WALL STREET NEW YORK 


Telephone RECtor 2801 



































HE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, President 


Condition at the Close of Business, 


September 30, 1922 


ASSETS 
Cash on Hand andin Banks ....... . $32,418,341.56 
Exchanges for Clearing House ..... : .  29,153,072.60 
Due from Foreign Banks ......... ° 6,013,665.08 
Bonds and Mortgages .........-. ‘ 1,360,250.00 
Public Securities . . . . . . . 6 « «© « « « « 12,442,857.82 
Short Term Investments. . . ...... se. 7,850,615.24 
Other Stocks and Bonds ........ . .« «  17,314,130.71 
Demand Loans . ..... . . 6 « «© « « « « 80,609,969.69 
1 2” Qe ee ee ee ee ee ee ee 30,210,714.59 
Bills Discounted . . , 45,282,664.23 
Customers’ Liability on aemetiintes eis Aatteiuationsd 24,329,425.59 
a ee ee ee ee ee ee ee ee ee ee ee ee ee ee 3,391,312.56 
Foreign Offices. . . . .« . © «© «© © «© «© « « «+ £28,003,203.12 
Accrued Interest Receivable and Other Assets .. . 2,923,899.20 


$321 ,304,121.99 





LIABILITIES 
Capital. .. , i's « 4 ~ « « « $12,000,000.00 
Surplus and Undivided Profits sa > © © © ce e 15,462,661.61 
Deposits (Including Foreign Offices) . ... . . 261,759,911.32 
Acceptances (Less in portfolio) . . . . . . + + +  26,248,654.48 
Accrued Interest Payable, Reserve for Taxes and Other 
Dn . «6 «6 @ © @ © #@ @ ee he ee 8 5,832,894.58 


$321,304,121.99 





37 Wall Street 


UPTOWN OFF ICE: COLONIAL OFFICE: 
Madison Ave. at 45th St. 222 Broadway 


Foreign Offices District Representatives 
LONDON : 3 King William St., E. C. 4 PHILADELPHIA: Land Title Building 
PARIS: 23 Rue de la Paix BALTIMORE: Calvert and Redwood Sts. 


MEXICO CITY: 48 Calle de Capuchinas CHICAGO OFFICE Fue South Le Salle St 


SAN FRANCISCO: 485 California Street 





























Hallgarten & Co. 


44 Pine Street 


New York 


Investment Securities 


Foreign Exchange 


Letters of Credit 








35 Throgmorton Street 105 South La Salle Street 
London, E. C. Chicago, III. 





























[ Established 1865 | 


BANK 


Service 
1922 

















Because the very nature of their business*demands 
conservatism, Banks quite rightly require their finan- 
cial connections to be with institutions of conserv- 
ative policy and proven strength. 


For 57 years, Hambleton & Company have served 
many of the leading Banks of the country,—Banks 
which have grown into national prominence notably 
through their application of progressive principles to 
sound banking practice. 


To Banks this organization offers a service which 
takes into account this years needs; and next year 
will take into account next years needs. This serv- 
ice 1s built along wide-awake, modern, constructive 
lines. It has behind its relations with American 
Banks, a half-century’s experience in the underwriting 
and distribution of high-grade Investment Securities. 


Let us send you our booklet, 
‘‘4 Complete Investment Securities Service.” 


Hambleton & Co 


New York Baltimore 
Philadelphia Washington 
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WALL AND BROAD 
I) STREETS IN 1812 
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A Financial Background 


—of 110 Years 


N the early summer of 1812—110 tional City Company, when it was es- 
years ago—the City Bank was _ tablished. 
granted its charter by the State of New 


York and began its business career at Today, the Company, with its chain of 


32 Wall Street, across the street from American and Canadian offices and its 


its present head office. staff of field representatives in daily 


This financial background of more than touch with Wall Street through 10,000 
a century, during which the United’ miles of private wires, brings to the 
States experienced such a remarkable Bankers throughout the continent a 
period of national growth and expan- quality of investment service that car- 
sion, became the heritage of The Na- ries with it many definite advantages. 


The National City Company 
National City Bank Building, New York 


BONDS SHORT TERM NOTES ACCEPTANCES 























P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


New York 





DREXEL & CO., Philadelphia 


FIFTH AND CHESTNUT STREETS 








MORGAN, GRENFELL & CO., London 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES_& CO., Paris 


14 PLACE VENDOME 











Securities bought and sold on commission 


Foreign Exchange, Commercial Credits 


Cable Transfers 


Circular Letters for Travelers, available 


in all parts of the world 












































Clark, Dodge & Co. 


Established 1847 


| ended seventy-five years ago, we have continu- 


ously conducted our business under the same 
firm name, and for the last seventy years have been 
located at our present address—Atlantic Mutual 
Insurance Company Building, 51 Wall Street. 


We specialize in Government, Municipal, Railroad 
and Industrial Bonds suitable for the needs of Indi- 
viduals, Trustees and Institutions. 


We underwrite security issues, act as fiscal agents and 
execute commission orders on the New York Stock 
Exchange. 


We are always prepared to furnish investors with 
statistical information and to submit for their con- 
sideration our recommendations of conservative in- 
vestment bonds and stocks. 


51 Wall Street New York 
790 Broad Street, Newark, N. J. 






























































ON SEPTEMBER 21, 1922 


THE BANK OF NEW YORK 


[ESTABLISHED 1784) 


WAS MERGED WITH 


NEW YORK LIFE INSURANCE & TRUST CO. 


[ESTABLISHED 1830) 


UNDER THE NAME OF 


Bank of New York & Crust Cn.) 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS OVER $15,500,000 
AGGREGATE DEPOSITS OVER $75,000,000 


NTIL suitable arrangements can be made foraccommodating in one building all depart- 

ments of the Bank of New York and Trust Co., the banking business heretofore transacted 
by The Bank of New York will continue to be carried on at No. 48 Wall Street, to be known 
as the “Banking Office,’”’ and the trust and banking business heretofore transacted by the 
New York Life Insurance & Trust Company will continue to be carried on at No. 52 Wall 
Street, to be known as the ‘“‘Trust Office.”” From September 21, 1922, however, new business 
of any kind may be taken up at either office of the Bank of New York & Trust Co. 


The entire personnel of both Institutions will be retained and the Company will be fully 
equipped to handle financial business of any kind on conservative and safe lines. 


OFFICERS 
HERBERT L. GRIGGS, Chairman Board of Trustees 
EDWIN G. MERRILL, President 


BANKING OFFICE, 48 WALL STREET TRUST OFFICE, 62 WALL STREET 
L. F. Kiesewetter Vice-Pres. Arthur F. Albro Asst. Treas Henry Parish Vice-Pres Algernon J. Purdy. fine 
J » And Vice-Pres. George S. Butler Asst. Treas Z Ww. Zelm, Vice-Pr os. 
atte seuenee GeorgeW.Garretson, Asst. Treas — — - = William B. Austin, Sec 
Robert E. Miller Vice-Pres. william J. Kenmore, Asst. Treas) J- Louis vam Zelm  Vice-Pres. 


Charles Eldredge. 


Frederick C. Metz, Jr., Treas F. William Ziegler Asst. Treas John C. Vedder Secretary. sst. Sec 


HONORARY TRUSTEES 


Frederic W. Stevens, Elected 1872 C. D. Leverich, Elected 1876 Stuyvesant Fish, Elected 1883 


BOARD OF TRUSTEES 


Edmund L. Baylies Cleveland H. Dodge James B. Mabon John J. Riker 
Nicholas Biddle a he ——— ey ee W. Emlen Roosevelt 
erbert L. Griggs illiam J. Matheson 

cat — ” Edward J. Hancy Edwin G. Merrill aad ga 

: Robert C. Hill Lewis Spencer Morris 
Lincoln Cromwell Eustis L. Hopkins icciie UF Mime Edward M. Townsend 
William M. Cruikshank ¢ Samuel T. Hubbard Stephen P. Nash Howard Townsend 
Thomas Denny Columbus O’D. Iselin Walter Wood Parsons Paul Tuckerman 


EARLY in October, 1922, the Company contemplates opening a branch office at the corner 
of Madison Avenue and 63rd Street in a unique building recently erected for thepurpose | 
under the management of 


Ernest H. Cook, Vice-President and Manager 
Ralph M. Johnson, Assistant Manager Owen H. Smith, Assistant Secretary 






































BROWN BROTHERS & CO. 


Established \818 


4th and Chestnut Sts. 59 Wall Street 60 State Street 
Philadelphia NEW YORK Boston 








‘emt our long established connections here and abroad 


we are in a position to render complete service to banks, 


corporations and individuals and offer the following 
facilities: 


Investment Securities. Listed and unlisted securities bought and sold. 
Maturing investments collected. Inquiries invited regarding the status 
of investments which clients hold or contemplate purchasing. Private 
wire connections with Philadelphia, Boston, Baltimore, Chicago, Pitts- 
burgh, Detroit and Buffalo, enabling us to give prompt reports on 
securities in those markets. 


Travelers’ Letters of Credit. Banks and bankers in all important cities may 
arrange to issue these letters in dollars or in sterling over their own signature. 


Brown Brothers & Co.’s Letters are among the oldest and best known 
abroad. 


Imports and Ezports. Drafts under our commercial credits are purchased 
at favorable discount rates by bankers everywhere, being negotiable in 
London as prime bankers’ acceptances, and “eligible’’ acceptances in 
New York, Boston and Philadelphia. 


Deposit Accounts. Those of banks, corporations, firms and individuals 
received on favorable terms We especially solicit the deposits of firms and 
corporations doing an international business. 


Credtt Reports. The standing of firms and corporations at home and 
abroad indicated on request. 


Foreign Exchange. Drafts and cable transfers on foreign countries bought 
and sold. Foreign and domestic collections. 


A Century of Service 








BROWN, SHIPLEY & COMPANY 


Established 1810 


Head Office, Office for Travelers 
Founders Court, Lothbury Pall Mall, 


LONDON, E. C. LONDON, 8S. W. 
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An Outlook on Business 


ROM its point of vantage in the commercial community 

the large bank is able to observe closely the trend of 
business currents. It becomes thoroughly familiar with 
trade conditions and is in a position to give sound advice 
and timely assistance to its customers. 


The Bankers Trust Company offers to its customers 
everything in financial facilities that may be needed by any 
business, large or small. It seeks the accounts of concerns 
and individuals desiring dependable banking service and 
willing to do their part to make their connection here a 
mutually satisfactory one. 


It places at their disposal the complete machinery of 
modern banking in full operation at its three New York 
offices—the Downtown Office at 16 Wall Street, the Fifth 
Avenue Office at 42nd Street and the 57th Street Office at 
Madison Avenue—and at its Paris Office, which is a strong, 
fully-equipped American bank at the financial center of 
continental Europe. 


You are invited to consult us about 
what our service may mean to you. 


BANKERS IT RUST COMPANY 


NEW YORK PARIS 



































We own and offer 


Municipal Railroad 
Public Utility Industrial 


Investment Bonds 





A. B. Leach & Co., Inc. 


[Investment Securities 


62 Cedar Street, New York 
105 S. La Salle Street, Chicago 


Philadelphia Buffalo Baltimore Detroit 
Minneapolis Boston Cleveland Pittsburgh 
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DIRECTORS 


S. G. Bayne, 
Chairman of the Board 





Chellis A. Austin, 

President 
Elliott Averett, 

Vice-President 

United Cigar Stores Co. 
Edward J. Barber, 

President, Barber Steamship Lines 
Howard Bayne, 

Vice-President, Columbia Trust Co. 
Henrv S. Bowers. 

Goldman, Sachs & Co, 
Harry Bronner, 

Blair & Co., Ine. 
H. D. Campbell J 

Vice-President 
é. Ss. Coffin, 

Chairman, 

Franklin Raflway Supply Co., Inc. 
Delos W. Cooke, 

Associate Director, 

The Cunard Steamship Co., Limited 
Edward J. Cornish, 

President, National Lead Co, 
Louis N. DeVausney, 

Vice-President 
Charles G. DuBois, 

President, Western Electric Co. 
Frederick F. Fitzpatrick, 

President, Railway Steel Spring Ca. 
Henry C. Folger, 

President, 

Standard Oil Co., of New York 
Bennett L. Gill, 

Terrell, Texas 
Edward H. R. Green, 

President, Texas Midland Railroad 
George W. Hill, 

Vice-President, 

American Tobacco Coa. 
A. R. Horr, 

New York 
Elgood dl Lufkin, 

Chairman, The Texas Co. 
Charles D. Makepeace 

Vice-President 
Peter McDonnell, 

General Agent, 

Transatlantica Italiana S. S. Co. 
Theodore F. Merseles, 

President, Montgomery Ward & Co, 
Albert G. Milbank, 

Masten & Nichole 
William E. Paine, 

New York 
John J. Raskob, 

Vice-President 

E. I. DuPont de Nemours & Co. 
Charles S. Sargent, Jr., 

Kidder, Peabody & Co. 
Joseph Seep, 

Chairman, South Penn Ofi Co. 
Joseph B. Terbell, 

President, 

American Brake Shoe & Foundry Co. 
C. C. Thompson, 

New York 
J. Spencer Weed, 

pf President, 

reat Atlantic & Pacific Tea Co. 

Henry Whiton, 

President, Union Sulphur Company 





att 





Sl (=> 
~~. “ia 
a 


™~ 


“Aeon ARE THE MARKS of makers 
of ald Sheffield Plate. Of the makers, 
themselves, little is known, little except 
this —that these particular marks appear 
only on pieces of beautiful workman- 


ship, exquisite design and warranted 
value. 


Since far away times—not merely in 
these recent days of advertised trade- 
marks—the maker’s name or mark has 
been a pledge in which the public has 
placed confidence. 


And because the directors of this bank 
are the real makers of its policies and 
actually direct its affairs, we publish 
their names every once in a while as a 
pledge to you. Here you will find a 
sound banking connection and, along 
with it, a pleasant spirit that takes time 
to be personally interested in accounts 
large and small. 


The Seaboard National Bank 


OF THE CITY OF NEW YORK 
with which is combined 
The Mercantile Trust Company 


Main Office: BROAD AND BEAVER STREETS 


Mercantile Branch Uptown Branch 


115 BROADWAY 20 EAST 45TH STREET 
At Cedar St. Near Madison Ave. 




















CHARTERED 1853 


United States Trust Company of New York 


Nos. 45 and 47 Wall Street 








CAPITAL, 


$2,000,000.00 


SURPLUS AND UNDIVIDED PROFITS, 
$16,172,370.06 











EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, First Vice-President 
WILLIAMSON PELL, Vice-President 


WILFRED J. WORCESTER, Secretary ROBERT 8S. OSBORNE, Ass’t Secretary 
FREDERIC W. ROBBERT, WILLIAM C. LEE, Ass’t Secretary 


Assistant Secretary 
THOMAS H. WILSON, Ass’t Secretary 
CHARLES A. EDWARDS, 
Assistant Secretary WILLIAM G. GREEN, Ass’t Secretary 


ALTON S. KEELER, Ass’t Secretary 


Trustees 


JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 

JOHN J. PHELPS CHAUNCEY KEEP CORNELIUS N. BLISS, Jr. 
LEWIS CASS LEDYARD, ARTHUR CURTISS JAMES, HENRY W. DE FOREST, 
LYMAN J. GAGE, WILLIAM M. KINGSLEY. WILLIAM VINCENT ASTOR 
PAYNE WHITNEY, WM. STEWART TOD, 





Condensed Statement, September 30, 1922. 


RESOURCES 


Cash on Hand, in Federal Reserve Bank and Due from Banks__ $7,850,306.84 
Public Securities ea ee | 3,437 ,500.00 
Private Securities _ __ _ _- | 9 669 ,943.50 
United States Treasury 5 ~-.- -.......... 2,000,000.00 
United States Treasury 524 athe 2 ,000 ,000.00 
Loans_______-_--- Tea adie saath en _. 38,628 555.50 
Bills Purchased | | sat ee a det : _. 3,982,886.09 
Bonds and Mortgages__________. | —_ _....... 3,879,405.26 
Real Estate ______- | _..... 1,000,000.00 
Accrued Interest Receivable __ anewemaionee ue | 576,626.73 


$73 ,025 223.92 











LIABILITIES 


Capital Stock._____________.. | — _. $2,000 ,000.00 
Surplus Fund_______-_- a _.. 12,000,000.00 
Undivided Profits _ - | | | a 2... 4,172,370.06 


$18,172,370.06 
ia wits cds heel | tients _— _. 03,751,300.23 
Reserve for Taxes and Expenses es es 923,581.00 
Accrued Interest on Deposits and Une earnedDiscounts.______. 377 972. 63 


373, 025,223. v2 





















































Continuing the Contacts Established 
at the Convention 


HAT this year’s convention of the 

American Bankers’ Association will 
go down as one of the greatest in the 
history of the organization is an opinion 
shared by all who came closely in con- 
tact with the various activities of the 
Convention, as well as by the officials of 


the Bank of the Manhattan Company. 


Not only did we derive incalculable 
benefit from studying at close range the 
problems of domestic and international 
finance and trade, but through personal 
contact with America’s outstanding 
bankers, there developed a feeling of 
better understanding in matters inti- 
mately affecting our mutual interests. 


More than ever before, the relation ot 
the out-of-town banker to his metro- 
politan correspondent has been put ona 


basis of co-operation and mutual conf- 
dence and esteem. 


Probably there never was a time when 
a better understanding of the problems 
confronting bankers in every section of 
the country and abroad was more essen- 
tial to our business and) financial progress 
and it is believed that the Convention 
results will do much in the months ‘and 
years to come to clarify these matters. 


% * * 


The service of the Bank of the 
Manhattan Company is based upon its 


experience of 123 years of successful 
commercial banking. 


The accounts of Banks, Bankers and 
Trust Companies are cordially invited 
upon favorable terms consistent with the 
Bank’s known reputation for conserva- 
tive and reliable banking. 





BANK of the MANHATTAN COMPANY 


Members of the a i 


CHARTERED Vl‘) 
Zee 


1799 
40.) Watt STREET, New York 


OFFICERS 

STEPHEN BAKER RAYMOND E. JONES 

President First Vice-President 

O. E. PAYNTER, Vice-President and Cashier 

Urtown Orrice—3z Union Square, New Yor 

Brooktyn Orrices— St. John’s Place, Cypress Hills, Liberty Avenue 
Queens Boroucw Orrices— Jamaica, Flushing, Long Island City, Far 
Reckaway, Rockaway Park, Rockaway Beach, Seaside, Ozone Park, Jack- 

son Heights, Ricnmond Hill, Elmhurst, Maspeth, Corona, College C. W. Capes 
Point, Woodhaven, Brooklyn Manor, Ridgewood, Fresh Pond D. W. KETCHAM 


Capital $5,000,000 W. S. MILan 


ELLIs WESTON 


Surplus and Undivided Profits, $17,277,459.35 W. L. Hopkins 


Transfer Agents of the State 
of New York since 1878. 


Federal Reserve System. 


Vice-Presidents Asst Cashiers 


W. F. Moore 

I. S. GREGORY 

H. M. BUCKLIN 
W. A. RUSH 
Geo. S. DOWNING 
FE. S. MACDONALD 
O. G. ALEXANDER 


James MCNEIL 
B. D. FORSTER 
Harry IT. HALL 
EDWIN S. LAFFEY 
P. A. ROWLEY 
D. H. PIERSON 
FRANK L. HILTON 
V. W. SMITH 


JOHN STEWART BAKER 




















SPEYER & CO. 


ESTABLISHED 1837 


NEW YORK 
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AMERICAN & FOREIGN INVESTMENT SECURITIES 
FOREIGN EXCHANGE CABLE TRANSFERS 


LETTERS OF CREDIT 



































THE FARMERS’ LOAN 
AND TRUST COMPANY 


Chartered February 28, 1822, ‘‘for the purpose 


of accommodating the citizens of the State.’’ 


STATEMENT OF SEPTEMBER 30, 1922 
RESOURCES 
Cash on hand and in Bank 


U. S. Government Bonds and Certificates_. 


Bills Purchased - 


$19,868,534.15 
36,049,784.56 
14,165,286.20 


Call Loans—Collateral._.____._.___.._......_..... 26,661,888.01 


23,682,775.00 

1,014,261.85 
oan ee 
icon 7 nua | 1,018,035.00 
sa , 1,534,710.62 
eukeees ue esived asses 3,000 ,000.00 


Time Loans—Collateral_______. 
Accrued Interest. 

Bonds and Stocks - - 
Bonds and Mortgages ____. ee | 
Liabilities of Customers for Acceptances_.- 
Real Estate. 





$147,509 ,026.53 
LIABILITIES 


Deposits. ___. ds A , $123,918,178.12 
Accrued Interest, Reserve for Taxes, Dividend, Etc. 2,110,041.71 
Domestic and Foreign Acceptances 1,591,530.81 


Capital Stock 5,000,000.00 
Surplus and Undivided Profits 14,889,275.89 





$147 ,509,026.53 
BOARD OF DIRECTORS 


OGDEN MILLS 
FREDERICK OSBORN 
CHARLES A. PEABODY 
JAMES H. PERKINS 
PERCY R. PYNE, 2nd 
SAMUEL SLOAN 
FRANKLIN D. LOCKE HENRY R. TAYLOR 
EDWIN 8. MARSTON PAUL M. WARBURG 


OFFICERS 
JAMES H. PERKINS, President 


Vice-Presidents 


SAMUEL SLOAN 


JOHN G. AGAR 
FRANCIS M. BACON, Jr. 
ROBERT L. GERRY 
PARKER D. HANDY 
AUGUSTUS V. HEELY 
LEWIS ISELIN 


Asst. Secretaries 


HARRY D. SAMMIS 
J. C. TALLEY 








AUGUSTUS V. HEELY & Secy. 
WILLIAM B. CARDOZO 
CORNELIUS R. AGNEW 
WILLIAM A. DUNCAN 
HORACE F. HOWLAND 
HENRY KING SMITH 


Mer. Foreign Dept. 
D. J. PALMER 


EDWARD J. BOYD 
IRVING H. MEEHAN 
JAMES B. LITTLE 
WILLIAM A. WILSON 
S. SLOAN COLT 
FRANCIS W. MYERS 
THOMAS M. GODWIN 


Mer. Credit Dept. 
THOMAS A. FINN 


16-22 WILLIAM STREET 


FIFTH AVENUE OFFICE, 475 FIFTH AVENUE AT 41ST ST. 


NEW YORK CITY 





























Corporation Financing ‘ge 


Railroad + Public Utility - Industrial 
Bonds + Preferred Stocks 


Wa are equipped to investigate, purchase, and distribute 
through our wholesale and retail Sales Departments, high 
grade investment securities. 


We invite the co-operation of other banking institutions in 
the origination and distribution of such issues. 


Our Service Department is prepared to furnish without 
charge statistical information on all issues, and to keep our 
clients advised of any developments affecting their holdings. 
This service is especially designed to meet the needs of 
banks and banking institutions. 


As members of the principal exchanges with correspondents 
in the leading markets of this country and Europe, we are 
equipped to buy and sell bonds and stocks on commission. 


HAYDEN, STONE & Co. 


Members American Bankers Association 


BOSTON NEW YORK 
PORTLAND, MAINE SPRINGFIELD, MASS. 















































A Century of Service 


This Bank offers to its patrons the serv- 
ice of an institution with a _ history 


reaching back more than a century. 


Our banking, foreign, investment and 
trust departments offer a complete 


financial service to meet the varied 
needs of our clients. Detailed infor- 
mation of the service rendered by any 
of our special departments will be 


gladly supplied upon request. 


Established 1810 


THE MECHANICS & METALS 
NATIONAL BANK 


of the City of New York 


Capital, Surplus and Profits, $27,000,000 
































Bonds for All 


In vestment Purposes 


MUNICIPAL PUBLIC UTILITY 
RAILROAD INDUSTRIAL 
EQUIPMENT FOREIGN GOV'T 


HE OFFERINGS include bonds listed on the New York Stock 
Exchange, bonds exempt from all Federal income taxes, and 


bonds legal for savings banks and trust funds. 


The large number of issues recommended, combined with their diver- 
sified character, should enable banks and trust companies, executors 
and trustees, firms, corporations and individual investors to select bonds 
well suited to their requirements, whether for the employment of funds 
now available, or for the replacement of securities called for payment 
or approaching early maturity. 


We execute commission orders for the purchase or sale of securities 
on the New York, Philadelphia, Pittsburgh and Washington Stock 
Exchanges, and in all of the principal financial markets. Our New 
York office is directly connected by private wires with our offices in 
Philadelphia, Baltimore, Pittsburgh and Washington, and with our 


correspondents in Boston, Providence, Hartford and Cleveland. 


We are prepared to act as fiscal agents for corporations and municipal- 
ities, and to negotiate for the underwriting of security issues conform- 
ing with the conservative requirements of our clientele. 


Redmond so. 


33 Pine Street, New York 


Members New York Stock Exchange 


Philadelphia Pittsburgh Baltimore Washington 













































































Investments 








Our Offices are connected by Direct 
Private Wire with important Banks 
and Bankers in the Cities of 


CHICAGO, ILL. LOUISVILLE, KY. 
CINCINNATI, O. MILWAUKEE, WIS. 
CLEVELAND, O. MINNEAPOLIS, MINN. 
COLUMBUS, O. NEW ORLEANS, LA. 
CANTON, O. PITTSBURGH, PA. 
DAYTON, O. ST. LOUIS, MO. 
DENVER, COLO. ST. PAUL, MINN. 
ERIE, PA. SHARON, PA. 
INDIANAPOLIS, IND. SPRINGFIELD, O. 
KANSAS CITY, MO. YOUNGSTOWN, O. 


























W.A. HARRIMAN & CO. 


INCORPORATED 
39 Broadway, New York 
Telephone Whitehall 4220 


PHILADELPHIA CHICAGO 
BUFFALO SYRACUSE 





























































































































National Bank of Commerce 
in New York 


ESTABLISHED 1839 


STATEMENT OF CONDITION, SEPTEMBER 15, 1922 


Resources ; Liabilities 
Loans and Discounts. __ _$225,452,494.70 Capital Paid up_-______ $25,000,000.00 
Overdrafts, secured and 
unsecured a 3,629.47 Surplus. .-___. | - 25,000,000.00 
United States Securities 99 531,584.53 Undivided Profits __ 12,778,559.58 
Other Bonds and Securities 7,037 ,857.54 ne ie wee me 
Stock of Federal Reserve Deposits___....--------- 391,716,485.46 
Bank a 1,500 000.00 
Banking House 4,000,000 .00 
Cash in Vault and Due , Reserved for Interest, 
from Federal Reserve 
Bank - 08,472 ,902.14 _ 6 .618.828.68 
Due from Banks and Bank- ee oes 
ers 5,975 ,645.55 Unearned Discount ——__- 1 365,476.30 
uxe res ior Clearing _ . a 
—— _ . ite 59 PP) 192 68 Letters ol (‘redit ; : 11.636 21 ( 41 
— and Other Cash as | - Acceptances Executed for 
tems 3,016,937 .5f oe ali 19 838 747.59 
Interest Accrued 1 065,113.38 —— SO — 


Customers’ Liability under — Acceptances sold with our 
‘ : . » " ‘ r a - OO HO 
Letters of Cre dit and Ac- | endorsement a a ] OS 4 (34 46 
ceptances 30,678,299 .49 

















Dividends unpaid. | 12,556.50 


Taxes and Other Pur- 











$495 554,656.98 $495,554,656.98 





PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 


1 HOWARD ARDREY LOUIS A. KEIDEL JOHN E. ROVENSKY 
JOSEPH A. BRODERICK DAVID H. G. PENNY FARIS R. RUSSELL 


GUY EMERSON STEVENSON E. WARD 


SECOND VICE-PRESIDENTS 
HARRY P. BARRAND ELMORE F. HIGGINS EDWARD H. RAWLS 
LOUIS P. CHRISTENSON ARCHIBALD F. MAXWELL EVERETT E. RISLEY 
JAMES I. CLARKE FRANZ MEYER HENRY C. STEVENS 





CASHIER AUDITOR 


ROY H. PASSMORE PAUL B. HOLMES 


DIRECTORS 
JAMES S. ALEXANDER EDWARD D. DUFFIELD VALENTINE P. SNYDER 
JOHN W. DAVIS CHARLES E. DUNLAP HARRY B. THAYER 
HENRY W. de FOREST HERBERT P. HOWELL JAMES TIMPSON 
JOHN T. DORRANCE JOHN G. SHEDD THOMAS WILLIAMS 





















































DISCOUNT CORPORATION 
OF NEW YORK 


This Corporation buys and sells United States Certificates of 
Indebtedness, Treasury Notes, Victory Notes, and other short 
term government securities— 


Discounts approved bankers acceptances and trade acceptances 
with bank endorsement at current market rates— 


Receives funds repayable on demand or at fixed maturity against 
the security of bankers acceptances or government obligations. 


STATEMENT OF CONDITION 





September : 


ASS E 


30, 1922 


TS 


Acceptances Discounted and United States Treasury 


Certificates ; -- =<. 2 
New York State Bond, at Cost 


United States Treasury and Victory Notes at 


United States Liberty Bonds (Par Value 
Cash and Due from Banks 
Sundry Debits 


$75,098 ,990 .46 
985 .00 

14,059 350.00 

1 221,943.50 

1 623,261.57 
316,636.62 


$92 321,167.15 


Par 
$1,272,950) at Cost 





LIABILITIES 


Capital 
Surplus . - + 
Undivided Profits 


Reserve for Taxes, Ete. 

Loans Payable and Deposits 
Acceptances Rediscounted and Sold 
Unearned Discount 

Sundry Credits 


with Endorsement 


$5,000 ,000 .00 
1 ,000 ,000 .00 

1 ,248 ,250.58 
———————-._ $7, 248,250.58 
39,744.48 
20,751,023 .47 
64,151,117.54 
49 550.16 
$1,480.92 


$92 321,167.15 





DIRECTORS 


Geo. W. Davison, President Central 
Union Trust Company 
Francis L. Hine, Chairman 
National Bank 

Gates W. McGarrah, Chairman Mech- 
anics & Metals National Bank 

John McHugh 

Charles E. Mitchell, President National 
City Bank 

J.P. Morgan, a.#. Morgan & Compa ny 


First 


OFFIC 
John McHugh, Chairman of the Board 
E. C. Wagner, President 
Jerome Thralls, Vice-President 


OFFICES: 


FIFTY-TWO 


James H. Perkins, President Farmers’ 


Loan & Trust Company 

Seward Prosser, President 
Trust Company 

Charles H. Sabin, Chairman Guaranty 
Trust Company 

EK. C. Wagner 

A.H. Wiggin, President Chase National 
Bank 


Bankers 


ERS 


Dudley H. Mills, Secretary 
M. Greacen Briggs, Assistant Secretary 
Gerald F. Beal, Assistant Secretary 

WALL STR 


KET 


Telephone Hanover 9734 






































ACTUAL NET MARKETS 


Wholesalers to 


Banks ano BrRoKERS 


United States Treasury Ctfs. 
United States Treasury Notes 
Liberty and Victory Issues 
United States Circulation Bonds 
United States Pre-War Bonds 
Federal Farm Loan Bank Bonds 


Joint Stock Land Bank Bonds 
Philippine-Porto Rican-Hawaiian Bonds 


C. F. Cuitps ann Company 


The Oldest House in America Dealing Exclusively 
in Government Bonds 


























W Carnesie Ewen 


Underlying and ‘‘Closed”’ Mortgage 


Railroad 


and 


Public Utility Bonds 


FIRST NATIONAL BANK BUILDING 
2 WALL ST., NEW YORK 
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BANKING SERVICE 


Those seeking New York banking connections will advantageously 
conserve their own interests by placing their business with the 
Metropolitan Trust Company. 


Safe-keeping of investment securities is an important function of 
our service. Closely adjacent to the markets, we are able to 
handle securities and loan accounts most carefully. It is a type 
ef business with which we are familiar. 


We invite correspondence with bankers and others who are seek- 
ing a connection in New York. Our forty-one years of experi- 
ence have in them much that will be of value to you. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
|20 BROADWAY 716 FIFTH AVENUE 





Personal Service for Correspondents 


Supplementing the varied facilities of our several departments and the 
long experience requisite to the handling of correspondent accounts, is the 
distinct personal service which is rendered to out-of-town Banks and 
Trust Companies by the officers of this company. 


Members of the American Bankers Association desiring to establish con- 
nections in New York City are invited to write us for details. 


Interest Credited Each Month on Daily Balances 


UNITED STATES 
MORTGAGE & TRUST COMPANY 


Capital, Surplus and Undivided 
Profits over_. ____.. $7,000,000 


NEW YORK 




















Empire Crust Company 


MAIN OFFICE: 
EQUITABLE BUILDING 


120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE: 
580 FIFTH AVENUE, Corner 47th Street 


LONDON OFFICE: 
41 THREADNEEDLE STREET, E. C. 


This Company is the Fiscal Agent of the 
State of New York for the sale of 
Stock Transfer Tax Stamps 











Goldman, Sachs & Co. 


30 Pine Street 
New York 


Commercial Paper 
Foreign Exchange 
Letters of Credit 


Investment Securities 


137 So. La Salle St. 60 Congress St. 421 Chestnut St. 
Chicago Boston Philadelphia 


14 Montgomery St. Title Insurance Building Hoge Building 
San Francisco, Cal. Los Angeles, Cal. Seattle 


411 Olive St. 
St. Louis 














THE BANK OF AMERICA 


ESTABLISHED 1812 


Manhattan and Brooklyn 


Statement of Condition as of September 30, 1922 


RESOURCES LIABILITIES 


48,592.14 Capital. ~_ $5 ,500 ,000 .0O 
Exe hanges for Clearing House &c-_ 2) 095 ) 9: 32.54 Surplus and Profits. _ . §,002,557.31 


Demand Loans._____...___..... 13.020.136.47. Dividend Number 145 Payable 
Time Loans and Discounts______. 39 480,210.16 ee, B Bene coscneas 165,000.00 
U. §S. Bonds and Certificates Unearned Discount__..._______- 234 809 .34 
(Market Values) - 1,928.658.01 Reserve ‘d for Taxes___.___--- 129 696.71 
Other Securities (Market Value: 8) - 7 843,509.56 93 370,501.48 
Bonds and Mortgages. _-_-__- 482 450.00 Outst ondinn Acceptances and Let- 
Banking Houses________________ 2,868,169.74 ters of Credit & 969 593.76 
Sustomers’ Liability on Accep- Due to Federal Reserve Bank on 
tances and Letters of Credit_. 8,419,992.75 U: 5. Government Obligations - None 
Acerued Interest Receivable -__- 247 604.97 None 


63,097.74 
$113,935,256.34 $113,935,256.34 




















LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE, Paris 


> Rue Pillet-Will 





LAZARD BROS. & CO., Ltd., London 


11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., (London) Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 




















HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street, New York 





Dealers in Foreign Exchange. 
Import and Export Letters of Credit. 
Travelers Cheques and Credits. 


Orders executed on N. Y. Stock Exchange 
and in Foreign Markets. 





Every form of International Banking Service 











THE CORN EXCHANGE BANK 


NEW YORK 
ESTABLISHED 1853 


BEAVER AND WILLIAM STREETS 


Capital and Surplus, $19,000,000 


Member of Federal Reserve System 
and of New York Clearing House 


Letters of Credit Bills of Exchange Cable Transfers 
Travelers’ Checks 


United States Government and other High-Grade Bonds bought and sold 
Trust service of every character to individuals, corporations and estates 


FIFTY-TWO BRANCHES IN GREATER NEW YORK 














International Acceptance Bank 


INCORPORATED 
Established April 1921 


31 Pine Street, New York 





Statement of Condition as of September 15, 1922 


RESOURCES 
Stockholders’ Unealled 
Liability . BS », 000 ,000. -00 


Cash on Hand and Dus 
from Banks 
oe »ptances of Other Banks 
. 8. Government Securities 
pt and Diseounts 
Other Bonds, Securities ete. 
Customers’ Liability, Acceptances 
(less Anticipations $2 014,431.03) 22,110,470.18 
Customers’ Liability 
under Letters of Credit 5,569 696.21 
$52 ,190,743.61 


Total 


. $4,323 ,131.72 
_ 1,964,396.54 
. 10,711,562.30 
3,913,881.47 
3.597 605.19 





INTERNATIONAL FINANCING 
COMMERCIAL CREDITS 


FOREIGN EXCHANGE 


LIABILITIES 

Subscribed Capital 

and Surplus 
Capital Paid In 
Undivided Profits 
Reserve for Taxes, etc. 46,573.07 
Due to Banks and 

Customers . . 11,4358,063.79 
Acceptances Outstanding 

(less held in portfolio $65,666.92) 24, 144,696.44 
Letters of Credit ),969 ,696.21 


$15,250,000 .00 


$10,250 ,000.00 
791,714.10 








Total $52 190,743.61 


FOREIGN SECURITIES 
BULLION 





DIRECTORS 
Pau, M. WarsuraG, Chairman of the Board 


WILLIAM SKINNER 

William Skinner & Sons, New York 
H.C. SonNE 

Huth & Co., New York 
PHILIP STOCKTON 

Pres. Old Colony Trust Co., 
FeELIx M. WaARBURG 

Kuhn, Loeb & Co., New York 


Tuos. H. West, JR. 
New York Pres. R. |. Hos. Tr. Co., 


DANIEL G. WING, Vice-Chairman F. H. Gorr 
Pres. First National Bank of Boston Pres. Cleveland Trust Co., 


F. ApsBot GoOoDHUE RosBertT F.. HERRICK 
President Herrick, Smith, Donald & Farley, Boston 


NEWCOMB CARLTON J. R. McALLIsTEeR 

Pres. W. U. Telegraph Co., N. Y. Pres. Franklin National Bank, Phila. 
Emory W. CLARK CHARLES B. SEGER 

Pres. First National Bank in Detroit Pres. U. S. Rubber Co., New York 


WaLTER E. Frew LAWRENCE H. SHEARMAN 
Pres. Corn Exch. Bank, New York W. R. Grace & Co.., 


Cleveland 


Boston 


Providence 






































MUNROE & CO. 


Established 1851 


PARIS PAU 


Oldest American Banking House in Paris 


DEPOSIT ACCOUNTS SUBJECT TO CHEQUE 
IN PARIS AND NEW YORK 


COMMERCIAL AND TRAVELERS’ 
LETTERS OF CREDIT 


FOREIGN EXCHANGE CABLE TRANSFERS 
COLLECTIONS 


JOHN MUNROE @& CO. 
100 BROADWAY NEW YORK 



































F.S. SMITHERS & Co. 


ESTABLISHED 1857 


BONDS 
INVESTMENT SECURITIES 





19 Nassau Street New York City 
































INE offices in nine centers of trade make 

available the facilities of the Irving 

National Bank to the business men of Man- 
hattan and Brooklyn. 


Each ofhce is a complete banking unit, offer- 
ing to its customers neighborly service, backed 
by the strength, security and resources of one of 
the great commercial banks of the United States. 


And each, through its highly developed Do- 
mestic and Foreign Departments is equipped 
to offer every banking and trust service, 
business or personal, national or international. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 





1851-1922: SEVENTY-ONE YEARS A_ BUSINESS BANK 
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100 YEARS OF COMMERCIAL BANKING 





THE 


CHATHAM 


AND 


HEN] 


~ j 

> WTA 4) 

ae 
 PHENIX 


Tons? 


CITY OF NEW YORK 


With the protection that the strength of this 
institution affords and with the reputation for 
satisfactory, intelligent and constructive service, 
it is with confidence we invite correspondence 
from those seeking additional banking relations. 


149 Broadway . New York City 














THE CONTINENTAL TRUST COMPANY 


BALTIMORE, MD. 








Invites the Reserve Accounts 
of State Banks and Trust 


Companies 
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Exceptional Facilities for 


Handling Bill of Lading 
Drafts and other 
Collections 





CAPITAL, $1,350,000 
SURPLUS, 1,350,000 


Correspondence Invited 
S. DAVIES WARFIELD, PRESIDENT 


CONTINENTAL BUILDING 
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At a Focal Point 
of American Business 


IDWAY between the great downtown 
district of New York, with its nation- 
wide activities in clothing, dry goods, food 
and finance, and the ever growing uptown, 
with its women’s wear, department stores 
woolens and silks, is Madison Square, the 
aati section of the country’s Metropolis. Here the tides of trade 

and travel ebb and flow. 


€.34™" ST 














E.28™" ST 

















At this point stands the Garfield National Bank, offering a friendly, 
interested service to its neighbors and those who do business with 
them. It is not a branch—it has no branches—it is headquarters for 
its clients, a Bank for the Builders of Business. 


GARFIELD 
NATIONAL BANK 


WHERE ZORD STREET 
CROSSES BROADWAY 























Hartshorne & Battelle 
In Financial Matters 


Members of the New York Stock Exchange Cons ult the 


stonisine sve || AMERICAN 
INVESTMENT SECURITIES TRUST 
a COMPANY 





Foreign Bonds 


: Broadway at Cedar 
Liberty Bonds a Cal 
Railroad Bonds Booklet ‘‘ Circle of Service’’ 


Sent free on request 


Registered Bonds 


all issues 


‘“‘Baby’’ Bonds 


$100—$500 denominations 
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The State Bank 


NEW YORK 


Member of the New York Clearing House Association 


A progressive, successful, up-to-date institution managed by active business men. 


Thirty years ago this bank was organized and during the entire period has pre- 
served its individuality. It has gained in strength year by year through its own 
efforts, without merger or consolidation. 


Approximately $40,000,000 of deposits have been gained during the past three 
years and in this same period individual accounts increased 25,000 in number. 


NET DEPOSITS 
1919 $36,000,000 
1922 77,000,000 


No Mergers—No Consolidations—Natural Growth 


HAROLD C. RICHARD 


A. I. VOORHIS ___._ Vice-President C. A. SMITH | Vice-President 
J. KNEISEL_. Vice-President H. W. VOGEL ._________Vice-President 
W. B. ROTH ___ Vice-President J. A. ALLIS... Vice-President 














THOMAS M. JAMES COMPANY 


Architects G& Engineers 
3 Park St., BOSTON, MASS. 342 Madison Ave., NEW YORK, N. Y. 
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The above represents the interior of the banking room of the First National Bank of Fort Wayne, Ind. 


This room will be finished in Missouri marble of a warm gray color with a decorative panelled ceiling i ¢ 
which the room is flooded with daylight orative panelled ceiling in plaster, through 


Several mural paintings will illustrate the growth of the City of Fort Wayne, with which the Bank has been intimately 
related—the Bank being among the earliest given charters in this country. 
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OUT OF TOWN BANKS 


who wish to improve their own service to customers 
through the co-operation of their New York correspondent, 
are invited to communicate with the Bank Department. 
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JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-Pres. 
ALLISON DODD, Vice-Pres. 


Coal and Iron National Bank 


of the City of New York 


Capital, Surplus and Profits $3,000,000.00 


Member New York Clearing House Association 


Member Federal Reserve Bank 
ADDISON H. DAY, Cashier 


ARTHUR A. G. LUDERS, Trust Officer 








Cities Service Company 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1921 


Inter-Company Items Eliminated 


ASSETS 


Plant and Investment___$342,899,354.93 
Sinking Fund 3,704,772.50 
Employees Subscription. 1,033,844.26 





Total Capital Assets___$347,637,971.69 
Total Current Assets__ 42,438,113.41 
Total Other Assets____ 11,539,723.29 


TOTAL ASSETS. -_-$401,615,808.39 





The excellent financial position of Cities 
Service Company, indicated above, was 
reported at the close of a year of a/enormal 
depression. During this period many 
companies reported deficits while others 
fought to maintain existence. 


& 


LIABILITIES 


Total Capital Stocks____$145,683,220.05 
Total Bonds & Funded 
155,908,941.00 
18,532,347.15 
9,884,381.26 


Total Current Liabilities_ 

Total Other Liabilities__ 

Total Surplus and 
Reserves ________ a 


71,606,918.93 
TOTAL LIABILITIES_$401,615,808.39 





Audits and appraisals made by inde- 
pendent certified public accountants and 
engineers indicate the total reproduction 
value of all Cities Service property to be in 
excess of $500,000,000 as compared with the 
plant and investment account of $342,899,- 
355, as set forth in the balance sheet. 


& 


Henry L. Doherty & Company 


60 Wall Street 


New York 


BRANCH OFFICES IN PRINCIPAL CITIES 











JOINT STOCK 


help the Commercial Banks. 
agricultural sections. 
local merchant and the local banker. 


White for particulars to 


LAND BANKS 


They send new capital to the 
This new capital helps the farmer, the 


New York and Pennsylvania Joint Stock Land Bank 


Formerly 


The First Joint Stock Land Bank of New York 


61 Broadway, New York 








WALLACE A. GRAY, Assistant Cashier 
WILLIAM H. JAQUITH, Assistant Cashier 














Emerson McMillin & Co. 
BANKERS 


120 Broadway + + New York City 











HORNBLOWER & WEEKS 


INVESTMENT SECURITIES 

















Members New York, Boston 


and Chicago Stock Exchanges 


Direct Private Wires to All Principal 
Markets 


BOSTON NEW YORK CHICAGO 
PROVIDENCE PORTLAND DETROIT 


ESTABLISHED 1888 











FINCH & TARBELL 


Members of the New York Stock Exchange 
Equitable Building, 120 Broadway, New York 


STOCKS AND BONDS 


Bought and sold for cash, or carried on conservative terms 


Inactive and unlisted securities 
Inquiries Invited 
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DOMINICK & DOMINICK 


Established 1870 
MEMBERS of the NEW YORK STOCK EXCHANGE 


BONDS PREFERRED STOCKS NOTES 


New York 
115 Broadway 


Cincinnati 
Wiggins Block 














Chas. D. Barney & Co. 


Members New York Stock Exchange 





Investment Securities 





Members American Bankers Association 
Members Investment Bankers Association 














15 Broad Street 1428 Walnut Street 
New York Philadelphia 
WILLIAM *SCHALL CARL MULLER 


JOHN HANWAY 


FRANK M. WELTY EDWARD S. PAINE 


WILLIAM SCHALL & CO. 
45 William Street - - New York 


Foreign Exchange Commercial Credits 














Bertron, Griscom & Co., Inc. 
INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
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BOND & GOODWIN 





Investment Securities 


Commercial Paper Acceptances 











CURTIS & SANGER 


49 WALL STREET, NEW YORK 





Members New York, Boston and Chicago Stock Exchanges 





BONDS NOTES COMMERCIAL PAPER 


BOSTON CHICAGO 











HATHAWAY, SMITH, FOLDS & CO. 


45 Wall Street, New York 


Commercial Paper 


CHICAGO BOSTON ST. LOUIS 
SAN FRANCISCO MINNEAPOLIS RICHMOND 
SEATTLE CLEVELAND PITTSBURGH 
PORTLAND SCRANTON PHILADELPHIA 








— 








A. D. CONVERSE & Co. 


PHILADELPHIA, 68 WILLIAM STREET, BALTIMORE, 
COMMERCIAL TRUST BLDG. NEW YORK CITY GARRETT BLDG. 


BONDS 


Information for guidance Government Public Utility Our Statistical Dept. is 


of investors is always at the service of banks, 


available. Municipal Industrial trustees and individuals. 


Diversified list of offerings furnished on application 
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Wood, Gundy & Company 


Incorporated 


14 Wall Street, New York 


Toronto Montreal London, Eng. Winnipeg 





Our offerings comprise Canadian Government, 
Provincial and Municipal Bonds and Cana- 
dian Corporation Bonds of the highest grade. 











HIGH GRADE RAILROAD BONDS 


Suitable for Banks, Insurance and Trust Companies 


GUARANTEED R. R. STOCKS 


Ezempt from the Personal Taz (in most of the States) and from Normal Federal Income Taz. 


Suitable for Executors, Trustees, etc. 


Descriptive List of Offerings on Application 


5 NASSAU STREET, NEW YORK 
TELEPHONE 2780 RECTOR 
. ” 0. \lembers of New York Stock Exchange 











ESTABLISHED 1882 
J. 5S. FARLEE & CO. 
66 BROADWAY, NEW YORK 
INVESTMENT SECURITIES 


Specialists in Bonds Securities for Conservative 
and Slow Securities Investment Always on Hand 


New England and Pennsylvania Securities—Special Attention 














ALDRED & CO. 


40 Wall Street NEW YORK CITY 






CORPORATION FINANCING 



































Don’t Overlook 
Brooklyn 


Brooklyn is a Borough of New York 
City. If it were still a separate 
municipality it would be the third 
largest city in the United States. 
We want delegates to the American 
sankers Association convention and 
bankers generally to realize the 
importance of Brooklyn and the big 
place that the 70-year-old First 
National Bank occupies in its busi- 
ness and financial life. 

Sooner or later you will have some 
collections or other business in 
srooklyn. When you do, ask us to 
handle that matter for you. 


FIRST 


NATIONAL BANK 
— OF BROOKLYN 


Istiituid iA 


OFFICERS 
JOSEPH HUBER, President 

JOHN W. WEBER, RUSSELL C. IRISH. 
V ice-Pres. Assistant Cashier 
WILLIAM S8S. IRISH AUSTIN TOBEY, Jr. 
Vice Pres Assistant Cashier 

ANSEL P. VERITY JOHN W. BARGFREDE. 

(‘ashier Assistant Cashier 

FRED’K W. KRUEGER, WILLIAM J. AHERN 
Assistant Cashier Trust Officer 























Organized 1859 


THE NASSAU NATIONAL BANK 
OF BROOKLYN 


46 COURT STREET 


MEMBER OF THE FEDERAL RESERVE BANK 


CAPITAL - - - - - $1,000,000 
SURPLUS (Earned) $1,000,000 


DEPOSITORY OF THE UNITED STATES 
GOVERNMENT 


DIRECTORS 


Frank Bailey George M. Boardman 

Crowell Hadden G. Foster Smith 

Frank Lyman Adrian Van Sinderen 

George S. Ingraham Frank C. B. Page 

Edwin P. Maynard Herbert O. Hyatt 

Darwin R. James Francis H. Sloan 
Walter V. Cranford 


OFFICERS 
G. Foster Smith, President B.P. Van Benthuysen, V.-Pres 
Crowell Hadden, Vice-Pres. H. P. Schoenberner, Cashier 
T. Schenck Remsen, V -Pres. Andrew J. Ryder, Asst.Cashier 
Jos. T. Stephens, Asst. Cashier 


ACTS AS EXECUTOR AND TRUSTEE 











Kings County Trust Company 


342 to 346 Fulton Street, Borough of Brooklyn, City of New York 


Capital, $500,000.00 


Surplus, $2,500,000.00 


Undivided Profits, $850,000.00 


OFFICERS 
JULIAN D. FAIRCHILD, President 


JULIAN P. FAIRCHILD. ----..----- Vice-President 
WILLIAM J. WASON, JR Vice-President 
THOMAS BLAKE 


HOWARD D. JOOST 
ALBERT I. 
J. NORMAN CARPENTER Officer 


BROWER, BROWER & BROWER, Ooungel 


The Kings County Trust Company offers to its Depositors every facility and accommo- 
dation known to modern Banking. If you are not already availing yourself of the advan- 
tages offered by this institution, the Kings County Trust Company will be glad to have 


you open an account. 











The Bank of CAnited States 


Member Federal Reserve System 


Resources over $40,000,000 


Main Office: Fifth Ave. at 32d St., 


NEW YORK 


























No. 374 


THE FIRST NATIONAL BANK 


OF JERSEY CITY, N. J. 














COMMMERCIAL BANKING 
COMPOUND INTEREST DEPARTMENT 
SAFE DEPOSIT VAULT 
TRUST DEPARTMENT 












OFFICERS 
EDWARD I. EDWARDS, President 


ROBERT E. JENNINGS, Vice-Prest. 
HENRY BROWN, JR., Cashier 


DIRECTORS 


Geerge T. Smith, 
Edward L. Young, 


Robert E. Jennings, 
Henry E. Niese, 








JACOB R. WORTENDYKE, Asst. Cashier 
CLIFFORD A. SPOERL, Asst. Cashier 


Edward I, Edwards, 
Arthur G, Hoffmann, 


Lyman N, Hine, 
Chas. A, Falle. 























For the Transaction of Your New Jersey Business 


As New Jersey correspondent the Na- 
tional Newark & Essex Banking Company 
has these outstanding advantages: 

Its location in the industrial center of 
the State—its membership in the North- 


NATIONAL NEWARK & ESSEX 


BANKING 


Established 184 
New Jersey’s Oldest Bank and Largest National Bank 









ern New Jersey Clearing House—which 
places Newark funds on the same basis as 
New York funds—its intimacy with New 
Jersey conditions, the outgrowth of 118 
years of banking activity. 


COMPANY 




















BONDS 


AND UNLISTED 






STOCKS 





Our Bond Department solicits inquiries in 
uncurrent railroad and public utility bonds. 
Our Unlisted Stock Department is prepared 
at all times to trade in over-the-counter 

stocks. 








D 


UNHAME 


Investment Securities 


43 Exchange Place New York 
Telephones 8300 16 Hanover 







Our Foreign Department specializes in Ar- 
gentine, Freneh, Italian, Japanese, Swiss 
and Russian Government bonds. 

We deal in Standard Oi! stocks and all securities 
listed on the New York Curb Exchange. 


C 
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MORRISTOWN TRUST COMPANY 


MORRISTOWN, NEW JERSEY 


Member Federal Reserve System 


DIRECTORS 


G. Frelinghuysen John H. B. Coriell 
Cc ‘Xounselor-at-Law, N. Y. Vice-President and Trust Officer 


Henry N. Card 
Vice-President and Secretary 


O. H. Kahn 
Kuhn, Loeb & Co., Bankers, N. Y. John T. Gillespie George C. Palmer 
A. R. Whitney, Jr. Ets Ge Gillespie & Sons, N. Y. Morristown, N. J. 
The Whitney ©o., Engineers, N. Y. 
Granville M. White P. H. B. Frelinghuysen Wynant D. Vanderpool 
Vice-President, The Mutual Life Ins. Morristown, N. J. Vice-President, Howard Savings Insti- 
tution, Newark, N. J. 


Edward K. Mills, Morristown N. J. 


Co., N. 
Nicholas F. Brady Murray H. Coggeshall 
President, N. Y. Edison Co., N. Y Cogveshall & Hicks, Bankers, N. Y. 


Morris County’s Largest Banking Institution. Resources over $8,000,000 














THE FIRST NATIONAL BANK OF HOBOKEN 


Hoboken, N. J. 


OFFICERS 
W. W. YOUNG, President 
PALMER CAMPBELL, Vice-President 
HERMAN GOELZ, Cashier 
DIRECTORS 


Palmer Campbell John Steneck Henry A. Gaede 
Vice-President President, Steneck Trust Co. Gaede & Gaede 


President, Hoboken Land & Impt. Co. Carl M. Bernegau 
heo. Butts Vice-President, Keuffel & Esser Co. - a M.E., E.D., Sc.D., 


Vice-President Louis Ferguson _ 
Andrew Fletcher Vice-President, Ferguson Bros. Mfg. Co. President, Stevens Institute of Technology 


President, W. & A. Fletcher Co. Wm. W. Young ‘ ' 
President, American Locomotive Co. President G. E. Zippel, Express and Milk Traffic 
Albert C. Wall, Lawyer Archiba d M. Henry Agent, Delaware, Lackawanna & West- 


Wall, Haight, Carey & Hartpence President, Nat’] Bank of North Hudsen’ ern RR. Co, 


Oldest Bank in Hoboken - Established 1857 
Resources $12,000,000 


Commercial & Savings Deposits - Safe Deposit & Storage Vaults 
Acts as Executor & Trustee 


THEOPS. BUTTS, Vice-President 
WM. H. DE VEER, Assistant Cashier 











www PATERSON NATIONAL BANK 





ce niente ean <r 
, ee 


United States and State Depository 


Capital - . $600,000 
Surplus and Profits - $1,300,000 
Deposits over - . - $13,000,000 


JOHN W. GRIGGS, Chairman of Board. ELMER Z. HALSTED, President. 

JOHN L. GRIGGS. Vice-President. DANIEL H. MURRAY, V.-Pres. & Cashier. 
FRED. LABAUGH., Asst. Vice-Pres. JOHN L. CONNOLLY, Asst. Vice-Pres. 
WILLIAM M. TUTTLE, Asst. Cashier. CHAS. A. TSCHOPP, Asst. Cashier. 





Collections our Specialty. Quick remitta res and small charges 


ACCOUNTS AND CORRESPONDENCE INVITED 














THE MECHANICS’ TRUST COMPANY OF NEW JERSEY 
BAYONNE - NEW JERSEY 


Only Trust Company in New Jersey that clears through the New York Clearing House 





OFFICERS | f diss DIRECTORS 
DE WITT VAN BUSKIRK, President | :  * 4 ie a CHARLES 8S. NOE. Chairman 
CHRISTIAN B. ZABRISKIE, Vice-President i ee OZ bahar a ae 
FREDERIC C. EARL, Vice-President ee CHAS. A. DANA 
Mee oy “S WILLIAM DONALD 
WILLIAM R. WILDE, Treasurer ig Gulasnin & eau, 
MAX MORALLER, Secretary A 84 Ae CHARLES H. HAMPTON 
, a ee | Pd CLARENCE M. SCHWERIN 
W. J. DALY, Asst. Treas. & Sec’y ae ee | DE WITT VAN BUSKIRK 
J. H. SIEBERT, Asst. Sec’y te rar ae : CHRISTIAN B. ZABRISKIE 
ORGANIZED 1886 C2} eee Branch Office 
Assets $11,000,000 I 33d STREET & BROADWAY 








Main Orricé, Sin Of., DALIUNNE 
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THE PLAINFIELD TRUST COMPANY 


PLAINFIELD, N. J. 


Capital, Surplus and Profits over $975,000.00 


This institution’s broad connections and 
strong organization insure efficient service. 

















OFFICERS 


F. Invinac WauLsa, 


Asst. Sec'y-Treas. 
Ape.Le H. Kinsey. 








O. T. WARING, President 

Avucustus V. Heer, Vice-President 
H. H. Ponp, Vice-President 
DeWitt HUBBELL, Sec’'y & Treas. 








Asst. Sec'y-Treas. 
H. Dovugtas Davis, Asst. Sec’y & Trust Officer 


RvusseE_Lt C. Dogrinagsr, Asst. Treas. 








CONSOLIDATION 


of the Passaic National Bank with The Passaic Trust and Safe Deposit 
Company unites under a national charter the oldest and largest National 
Bank in Passaic with the oldest and largest Trust Company. The 
consolidation provides this section with a large institution well equipped 
to handle efficiently collections and all other banking transactions. 


PASSAIC NATIONAL BANK AND TRUST COMPANY 


PASSAIC, N. J. 


RESOURCES - - - - - - - + - + - SEVENTEEN MILLIONS 








ESTABLISHED 1873 


CAMDEN SAFE DEPOSIT AND TRUST COMPANY 


CAMDEN, N 
Capital and Surplus - - = = = = = = = = $1,300,000.00 
Deposits -_ - - -=- = = «© = = = - = 10,000,000.00 
Trust Funds - - - - - - - - = = = = 14,000,000.00 


Well equipped for the settlement ef estates, care ef trust funds and ether financial business 


EDMUND E. READ, Jr., Chairman 
EPHRAIM TOMLINSON, President 


EDWARD L. FARR, Vice-President 
JOSEPH LIPPINCOTT, Treasurer 


F. HERBERT FULTON, Secretary 
FRANK S. NORCROSS, Trust Officer GEORGE REYNOLDS, Solicitor 











Commercial Trust Company of New Jersey 


Jersey City, New Jersey 
Capital, Surplus and Profits over $3,600,000 


GENERAL BANKING AND TRUST BUSINESS 


FOUR PER CENT. INTEREST @N SAVINGS DE- 
INTEREST PAID ON CHECK ACCOUNTS POSITED IN SPECIAL DEPOSIT BEPARTMENT 
OFFICERS: 
JOHN W. HARDENBERGH, President 
WILLIAM J. FIELD_____-_. _._... Vice-President S. LEROY HETRICK_. __.._Asst. Treasurer 
JAY S. PERKINS. ___--- Vice-President & Treasurer EDWARD HENN ____. __.__._Asst. Treasurer 
ALBERT I. DRAYTON. _Vice-President LYMAN H. OPDYCKE_. _... Asst. Secretary 
J. HENRY CASTENS _-_-_--_---- _... Vice-President WILLIAM V. TOFFEY, Snd________Asst. Secretary 
ROBERT S. CARMICHAEL.. _Sec’y & Asst. Treas. FRANK PRATT.__._.____- aie Rel 


_Asst. Secretary 
SAFE DEPOSIT VAULTS 


Member Federai Reserve System Member Northern N. J. Clearing House 
































The Real Estate Trust Co. 
of Philadelphia 


Broad and Chestnut Streets 


ciaiiabaeaibaiaiaanel 
SOE LOT 














CAPITAL $3,235,400 


Solicits Deposits of Firms, Corporations and Individuals—Interest Allowed 


Is fully equipped to handle all Business pertaining to a Trust Company, in 
its Banking, Trust, Real Estate and Safe Deposit Departments 
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George H. Earle, Jr., President Edw. S. Buckley, Jr., Treasurer 
S. F. Houston, Vice President Edward Y. Townsend, Secretary 
John A. McCarthy, Trust Officer 


Edgar Fetherston, Asst. Treas. Robt. D. Ghriskey, Asst. Sec. and Asst. Tr. Officer 


Directors 
George H. Earle, Jr. Cyrus H. K. Curtis Bayard Henry J. Wallace Hallowell 


Frank C. Roberts Samuel F. Houston John Gribbel Gustavus W. Cook 
James F. Sullivan George Woodward,M.D. Louis J. Kolb 
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THIRD NATIONAL BANK 
PHILADELPHIA 


A Commercial Bank in a Commercial Centre 
Capital, $1,000,000 Surplus and Profits, $1,462,000 


LEWIS R. DICK, President WM. T. TOMLINSON, Assistant Cashier 
G. BRINTON ROBERTS, Vice-President RAYMOND R. BOSWORTH, Assistant Cashier 
W. CLIFFORD WOOD, Cashier HERBERT S. WHITE, Assistant Cashier 








We solicit the collection of drafts and other items that — @ personal presentation, 
and shall give good service at a reasonable charge. ur department is well- 
equipped, and all branches of our business conducted on intelligent and liberal lines. 




















, { 
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Tenens Building, Washington 


United States Treasury Certificates 


ANY AMOUNT OF ANY ISSUE 
BOUGHT AND SOLD 


Wire or telephone at our expense 


COMMERCIAL TRUST COMPANY 
Member Federal Reserve System 
CITY HALL SQUARE 
8200 PHILADELPHIA 8200 


8200 


























THE LAND TITLE AND TRUST COMPANY 


BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA 
Surplus, $10,000,000 


First Trust Company in the Philadelphia Clearing House 


Capital, $3,000,000 


Deposits received upon which interest is allowed 
Titles to real estate insured 
Loans on mortgage and approved securities 


Trusts executed 
Safe Deposit Boxes rented in burglar-proof vaults 


President 
WILLIAM R. NICHOLSON 
Vice-President Vice-President and Treasurer 
EDWARD H. BONSALL LEWIS P. GEIGER, JR. 
Vice-President Secreta Trust Officer 
LOUIS A DAVIS CLAUDE A. SIMPLER 


HENRY R. ROBINS 
DIRECTORS: 
Georacse W. ELKINS, JR. 


Epwaep H. !}.oNSBALL GEoRGE DD. WIDENEB 
C(‘yraos H. K. Curtis 


Yrepericxk J. Geicere Eucens W. Frr 
PermcivaL E. FOERDERER EDGi\k GU. CROSS 





Wittiam RR. NICHOLSON Joun W. Broce 
Huxreyr R. Gumuryr Ratrew H. Norra 
Samus. 8S. SwarRpr Jossreg E. WIpsNER Wittiam M. ELKINS 
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The Oldest Title Insurance Company in the World 


THE REAL ESTATE TITLE INSURANCE AND TRUST COMPANY 


of Philadelphia 


523 Chestnut St., Broad Street Office, 45 So. Broad 
(Opposite Independence Hall) (Lincoln Building) 


INSURES TITLES EXECUTES TRUSTS BECOMES SURETY 


RECEIVES DEPOSITS RENTS SAFE DEPOSIT BOXES 
Member of the Philadelphia Clearing House 


CAPITAL, SURPLUS AND PROFITS - - - - - - - - - = = = = $5,000,000 


OFFICERS 
FRANCIS A. LEWIS DANIEL HOUSEMAN A. KING DICKSON OAKLEY COWDRICK & CHARLES 8. KING 
President Vice-Pres. & Treas. Vice-Pres. & Trust Officer Vice-Pres. & Mér. Title Dept. Sec'y & Asst. Treas. 
JEREMIAH N. ALEXANDER JOHN H. FAIRLAMB AARON L. DEETER WILLIAMIMCKEE, Jr. 
Asst. Secretary Asst. Treasurer Asst. Trust Officer Asst. Manager, Titie,Dept. 
FREDERICK W. BUCH, Asst. Treasurer S. EUGENE KUEN, Title Officer 
DIRECTORS 
William H. Shelmerdine William Wood Charles T. Quin Walter A. Rig Owen J. Roberts 
Howard A. Stevenson Samuel M. Freeman Charles E. Heed Henry M. DuBois George McCall 
Charles W. Welsh Frank H. Moss John A. Rigg Francis A. Lewis Isaac W. Roberts 


Trust Funds kept separate and apart from Assets of Company . -  $19,290,191.59 





Reilly, Brock & Co. 


INVESTMENT 
SECURITIES 


306 CHESTNUT STREET 
PHILADELPHIA 


6 East Fayette St. 24 Broad Street 
BALTIMORE, MD. NEW YORK 








INCORPORATED 1871 


GUARANTEE TRUST ano SAFE DEPOSIT CO. 


316, 318 and 320 ~~ WEST-PHILA. BRANCH 
Chestnut Street (Ang \ 9 South 52d St. 


; ; . ; CENTRAL BRANCH 
Philadelphia ee 1415 Chestnut Street 


SAMUEL F. HOUSTON, President H. W. GOODALL, Vice-President 
HOWARD E. YOUNG, Treasurer and Secretary 
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FOURTH STREET 
NATIONAL BANK 


PHILADELPHIA 








Capital . . . . . . $3,000,000 
Surplus and Profits . . . 8,500,000 





E. F. SHANBACKER, President 


R. J. CLARK, Vice-President and Cashier G. E. STAUFFER, Ass’t Cashier 
W. K. HARDT, Vice-President W. A. BULKLEY, Ass’t Cashier 
W. R. HUMPHREYS, Vice-President A. MacNICHOLL, Ass’t Cashier 








HARPER & TURNER 
Investment Bankers 


Stock Exchange Building 
Philadelphia 
530 Spruce Street 439 Penn Street 
Scranton Reading 














ESTABLISHED 1866 


BODINE, SONS & CO. 


COMMERCIAL PAPER 


129 SOUTH FOURTH STREET PHILADELPHIA, PA. 
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FIDELITY [RUST COMPANY 


PHILADELPHIA 
325 Chestnut St. 6324 Woodland Ave., West Philadelphia 1431Chestnut St. 


CAPITAL $5,200,000 SURPLUS $16,000,000 


Member Federal Reserve System 
Funds Held in Trust More Than $300,000,000 


Pays Interest on Deposits 
Executes Trusts of Every Description 
Securities and Valuables taken for Safe Keeping 
Wills Safely Kept Without Charge 


WILLIAM P. GEST, President 
J. C. NEFF, Vice-President T. H. ATHERTON, Vice-President 
W. G. LITTLETON, Vice-President GEO. H. KYD, Treasurer 
S. W. COUSLEY, Secretary 


DIRECTORS 


HENRY W. BIDDLE G. COLESBERRY PURVES 
WILLIAM P. GEST cease SAMUEL T. BODINE 
EDWARD WALTER CLARK Las. JONATHAN C. NEFF 
JOHN S. JENKS, Jr. ru SIDNEY F. TYLER 
CHARLEMAGNE TOWER mit. * DANIEL B. WENTZ 
EDWARD. T. STOTESBURY ‘= JOSEPH E. WIDENER 


MORRIS R. BOCKIUS Uae THOMAS D. M. CARDEZA 











PHILADELPHIA 
TRUST COMPANY 








Capital, $1,000,000 
Surplus, 4,000,000 
Trust Funds, 184,000,000 








HENRY G. BRENGLE, President 
Frank M. Harpt, Vice-President J. CALVIN WALLACE, Treasurer 
T. ELtwoop Frame, Vice-President Henry L. McC oy, Secretary 
Newtson C. Denney, Trust Officer 


DIRECTORS 
John Story Jenks J. Franklin McFadden Benjamin Rush 
Edward T. Stotesbury Thomas S. Gates Arthur H. Lea 
Levi L. Rue Adolph G. Rosengarten J. Howe!l Cummings 
W. W. Atterbury Edward Roberts Henry G. Brengle 
Samuel M. Vauclain Ledyard Heckscher Charles Day 


415 Chestnut Street :: :: Broad and Chestnut Streets 
PHILADELPHIA ~~ 




















Our Private Wire 
to New York 


enables us to render the most efficient foreign 
exchange service in buying and selling drafts 
and foreign currency, as well as in effecting 


transfers of funds to or from all parts of the 
world. 


Exchange Bought and Sold 
Collections Effected 


Consultation Invited 


THE WASHINGTON LOAN 
AND TRUST COMPANY 


WASHINGTON, D. C. 


MAIN OFFICE WEST END BRANCH 
900-902 F Street N. W. 618-620 17th Street N. W. 


The First Trust Company in the Natienal Capital 

















The National Bank 


of Commerce 
NORFOLK, Va. 


r- - ---- 





| TO 
| CAPITAL 
$1,200,000 SERVE YOU 


| Surplus and 


Profits THE 
$1,700,000 


HAMILTON NATIONAL BANK 


WE INVITE 


YOUR | Chattanooga, Tenn. 
ACCOUNT 





OFFICERS 
R. S. COHOON, President 


Capital, Surplus & Profits 
asc Caches $2,300,000. 


MARKED FEATURES 
Promptness, Courtesy, Safety and Reliability 


Resources over $22,000,000.00 


























CAPITAL $1,000,000 SURPLUS AND PROFITS $2,314,000 


THE BALTIMORE TRUST COMPANY 


Member Federal Reserve System 


25 EAST BALTIMORE STREET, BALTIMORE, MD. 


BRANCHES 


STATE BANK PRODUCE EXCHANGE HIGHLANDTOWN 
Baltimore & Commerce Sts. 12-14 East Pratt St. Eastern Ave. & Third St. 


Does a general banking and fiduciary business 


Credit extended commercial and Loans made on collateral, including 
mercantile customers based on state- merchandise in transit or storage. 
ments of condition. 


We purchase for our own account entire issues of 
securities of well established industrial and public 
utility corporations. We also purchase the obliga- 
tions of States, Cities, Counties, etc. 


Through our Bond Department this Institution is at all times prepared to give 
expert advice on any matter pertaining to investment securities. 


Correspondence and interviews invited 


WILLIAM INGLE President H. GALE TURPIN Treasurer 


Oo. BRADLEY HAYS Vice-President Cc, D. FENHAGEN, Jr. Assistant Treasurer ° 
' HOWARD N. LEEKE Secretary 
ALLEN W. MASON Vice-President ROBERT 1. GRAFFLIN Assistant Secretary 


G. ROY MUELLER Vice-President H. VERNON LEITCH Assistant Secretary 









































ORGANIZED 
| 1865 





Responsible and Responsive 


Your Baltimore correspondent will have both these essential characteristics 
if you carry your account with the 


NATIONAL EXCHANGE BANK 


Let us demonstrate the scope and quality of our service in the handling of 
collections, bill of lading items, credit inquiries, &c. 


OFFICERS 
WALDO NEWCOMER, President WILLIAM R. WEBB, Assistant Cashier 
SUMMERFIELD BALDWIN, Vice-President WM. HAMBLETON, Assistant Cashier 
CLINTON G. MORGAN, Vice-President CHAS. O. KIEFFNER, Assistant Cashier 
JOSEPH W. LEFFLER, Cashier RAYMOND J. BOULAY, Assistant Cashier 





NATIONAL 
EXCHANGE 
BANK 


OF BALTIMORE, MD. 


BALTIMORE ST. MEMBER 
HOPKINS PLACE FEDERAL RESERVE 
REDWOOD AND SYSTEM 
LIBERTY STS. 


















































CHARTERED 1864 


SAFE DEPOSIT AND TRUST COMPANY 


OF BALTIMORE 
13 SOUTH STREET 


Capital, Surplus and Profits over $4,400,000 


Acts as Trustee of Corporation Mortgages, Fiscal Agent for Corporations and Indi- 
viduals, Transfer Agent and Registrar. Depositary under plans of reorganization. 
Acts as Executor, Administrator, Guardian, Trustee, Receiver, Attorney and 
Agent, being especially organized for careful management and settlement of estates 


of every character. 
Fireproof building with latest and best equipment for safety of contents. 


Safes for rent in its large fire and burglar proof vaults, with spacious and well 
lighted coupon rooms for use of patrons. 


Securities held on deposit for Out of Town Corporations and Persons. 


DIRECTORS 
H. WALTERS, Chairman of Board JOHN J. NELLIGAN, President JOHN W. MARSHALL, Vice-Pres’t 
WALDO NEWCOMER SAM’L M. SHOEMAKER ROBERT GARRETT 
NORMAN JAMES BLANCHARD RANDALL GEO. C. JENKINS 
ISAAC M,. CATE ELISHA H. PERKINS ANDREW P. SPAMER, 2nd V.-P. 





H. H. M. LEE, 3rd Vice-President 
JOSEPH B. KIRBY, 4th Vice-President 
GEORGE B. GAMMIE, Treasurer R. 8S. OPIE, Assistant Secretary 
OLARENCE R. TUCKER, Assistant Treasurer ALBERT P. STROBEL, Real Estate Officer 
JOHN W. BOSLEY, Assistant Treasurer ROLAND L. MILLER, Cashier 
ARTHUR C, GIBSON, Secretary GEORGE PAUSCH, Auditor 
WILLIAM R. HUBNER, Assistant Secretary 

















The Fidelity Trust Company 


Charles and Lexington Streets 


BALTIMORE, MD. 


Acts as Executor, Administrator, Guardian and Trustee, Manages Estates and Collects Incomes, 
Rents Safe Deposit Boxes and Receives Valuables on Storage, Does a General Banking Business. Interest 
Allowed on Deposits. Issues Letters of Credit and Travelers’ Checks. 


BANKING, INVESTMENT, TRUST, REAL ESTATE AND FOREIGN DEPARTMENTS 

















AT CLOSE OF BUSINESS SEPTEMBER 30, 1922 


RESOURCES 
Stecks and Bonds - - : - - - - . . $7,988,152 65 — 
Leans and Discounts - - - - - . . : 7,100,952.84 | 
Cash in Vault and Depositories’ - - - - - . . . 2,473,288.27 
Due frem Customers under Letters of Credit . . . . . «100,335.88 | 
Tetal - - - - - - - . - - - - $17,662,729.64 | 
LIABILITIES | 


Capital Steek . - - - $1,000,000.00 | 
Surplus and Undivided Profits - 2,039,312.59 


Deposits - . - - - 14,523,081.17 

Liability under Letters of Credit - - — 106,335.88 

Total =- - - - - - - $17,662,729.64 
VAN LEAR BLACK, President 


W. BLADEN LOWNDES, Ist Vice-Pres. GEORGE L. MAHLER, Treas. and Asst. Sec’y 
SAMUEL M. HANN, Vice-President ALFRED M.*SCOTT, Asst. Sec’y and Asst. 
J. H. BEATSON, Vice-Pres. and Secretary Treasurer. 

HENRY D. HARLAN, General Counsel R. HOWARD STROTT, Assistant Secretary 
F. HOWARD WARFIELD, Trust Officer EDWARD WERNSING, Asst. to lst Vice-Pres. 






































( CAPITAL AND SURPLUS 


RICHMOND $3,500,000 


VIRGINIA RESOURCES OVER 
$30,000,000 


NATIONAL 
FIRS I gank 


John M. Miller, Jr., President 
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MARYLAND TRUST COMPANY 


N. W. Corner Calvert and Redwood Sts., Baltimore, Md. 


Capital, $1,000,000 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 


OFFICERS 
L. 8S. ZIMMERMAN, President ROBERTSON GRISWOLD, 
CARROLL VAN Ness, Vice-President Vice-President & Trust Officer 
JERVIS SPENCER, JR. JaMES B. Birp, Secretary & Asst Treasurer 
Vice-President & Treasurer Geo. W. CoLuars, Asst. Secy. & Asst. Treas. 


DIRECTORS 


E. H. BANKARD Franx H. GUNTHER RicHarp H. THOMPSON 

ALBERT BERNEY RICHARD GwWINN CARROLL VAN NESS 

ROBERT GARRETT JoHN T. HILy HERBERT A. WAGNER 

LB. LOWELL GRISWOLD, JR. JOHN G. ROUBE ARTHUR G. WELLINGTON 

ROBERTSON GRIBWOLD James L. SELLMAN Henry B. WILcox 
THEODORE E. STRAUS L. S. ZIMMERMAN 


Correspondenc: and Interviews Invited 

















FIDELITY AND COLUMBIA 
TRUST COMPANY 


of LOUISVILLE, KENTUCKY 








—SEVEN DEPARTMENTS— 
Trust Administration—Banking—Real Estate 


Bond—Insurance—Vault—Foreign Travel 








Capital, $2,000,000.00 Surplus and Profits, $1,000,000.00 
TRUST ESTATES—in Excess oF $60,000,000.00 











Southern Municipals 


(Exempt from Federal Income Taxes) 


We specialize in the purchase and sale of Southern 
Municipal Bonds, including issues of all Southern States. 


CALDWELL & CoMPANY 


Bankers 
Nashville, - Tenn. 
NEW YORK CHICAGO ST. LOUIS 


CINCINNATI NEW ORLEANS CHATTANOOGA 
BIRMINGHAM DETROIT KNOXVILLE 
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THE 


Whitney-Central 


Banks 
Marine Bank and Trust Co. 


Capital and Surplus 
NEW ORLEANS 
SIX MILLION DOLLARS 





Unexcelled Foreign Connections for for- 
warding and handling documentary drafts 
covering Imports and Exports. 





Foreign Exchange Bought and Sold. Offer a complete Banking 


Letters of Credit issued. service both domestic and 


foreign, together with un- 
All Louisiana and Mississippi items handled 


7 excelled facilities for the 
direct. : : 
| | | | | handling of your business. 
sill of Lading Collections receive special . 
attention. 
Write us. 


NEW ORLEANS, LA. 
Capital and Surplus, $2,300,000 























FOURTH NATIONAL BANK 


ATLANTA 


If you are not familiar with our service through actual use of it, we invite you 
to become so as soon as possible. There must be much merit in methods 
that are daily winning us new customers among Banks and Bankers everywhere. 





ES. cncutsennnedanwa $1,200,000.00 SEE a $1,800,000.00 
EE OCOD EE $27 ,000,000.00 
OFFICERS: 
JAMES W. ENGLISH, Chairman of the Board 
JOHN K. OTTLEY, President 

CHARLES I. RYAN._.__.---.------------.- Vice-President FRANK M. BERRY. , ___ Oashier 
JAMES D. ROBINSON.--. _..... Vice-President JULIAN CLAYTON 363 
HATTON B. ROGERS... a ~ Vice-President EDWARD H. DAI y. ---Asst. Cashier 
WM T PERKERSON._--_-_-......V.-P. and Trust Officer — : Picacho -Asst. Cashier 
ROBERT STRICKLAND, Jr_________-_-.- Vice-President HENRY B. LONGINO. Asst. Cashier 
STEWART McGINTY-_-_--~-- es ye Vice-President SAMUELJ. FULLER_- 


_.....Auditor 











BIRMINGHAM 
TRUST & SAVINGS Co. 


BIRMINGHAM, ALA. 


Organized 1887 


Capital $1,000,000 Surplus (Earned) $700,000 


OFFICERS 
ARTHUR W. SMITH, President BENSON CAIN, Ass’t Cashier 
TOM O. SMITH, Vice-President C. D. COTTEN, Ass’t Cashier 


E. W. FINCH, Ass’t Cashier 
W. H. MANLY, Cashier H. C. KELLER, Ass't Cashier 


MACLIN F. SMITH, Trust Officer 
EXAM ELLIOTT, Ass’t Trust Officer 
More Than Thirty Years in Business 


Correspondence Invited 























The 


Union Trust Company 
of Pittsburgh 


PENNSYLVANIA 





CAPITAL AND SURPLUS 


$39,000,000.00 


Transacts a General Banking and 


Trust Company Business 





OFFICERS 


H. C. McELDOWNEY - President 
RICHARD B. MELLON Vice-President 
J. M. SCHOONMAKER =- - Vice-President 
SCOTT HAYES - - - Vice-President 
JOHN A. IRWIN Vice-President and Secy. 
Ss. S. LIGGETT - - Vice-President 
RALPH S. EULER - Vice-President 
HOWARD E. REED - Vice-President 
J. HARVEY EVANS - - Treasurer 
EDWARD CREDE - Assistant Treasurer 
W. L. CHURCH - Assistant Treasurer 
JAMES S. CARR - Assistant Secretary 
WM. WYLIE SMITH 2nd Asst. Secretary 
WM. A. ROBINSON 3rd Asst. Secretary 
FLORENCE J. HILL 4th Asst. Secretary 
WM. I. BERRYMAN - Trust Officer 
CARROLL P. DAVIS - Trust Officer 
W. W. GRINSTEAD Asst. Trust Officer 
DAVID I. PARKINSON =. - - - Auditor 


DIRECTORS 


J. FREDERIC BYERS J. M. LOCKHART WILLIAM B. SCHILLER 
GEORGE W. CRAWFORD RICHARD B. MELLON’ J. M. SCHOONMAKER 
ARTHUR V. DAVIS WILLIAM L. MELLON GEORGE E. SHAW 
HENRY C. FOWNES H. C. McELDOWNEY FRANK M. WALLACE 
CHILDS FRICK LEWIS A. PARK ROY A. HUNT 

BENJ. F. JONES, Jr. HOWARD PHIPPS WILLIAM C. ROBINSON 
JAMES H. LOCKHART DAVID A. REED HOMER D. WILLIAMS 
































The First National Bank 
At Pittsburgh, Penna. 


Offers a Complete Financial Service, Constantly Maintained at the Highest Degree 
of Efficiency. Banks and Bankers will find its facilities prompt, economical 
and satisfactory. It meets all Domestic, National and International requirements. 


CAPITAL AND SURPLUS 


NINE MILLION DOLLARS 


OFFICERS 
Robert Wardrop, Chairman of the Board 
Lawrence E. Sands - - President John K. McKee - - Assistant Cashier 
Frank F. Brooks -_ - Vice-President John DeM. Werts - - Assistant Cashier 
Clyde C. Taylor Vice-President and Cashier ease Wiles . ; . daeteees Coie 
Joseph W. Ward =- - Vice-President wm. J. F k 
J. Howard Arthur - Assistant to the Pres’t m. J. Frank Manager Foreign apr 
William H. Fawcett - Assistant Cashier P. W. Dahinden Asst. Mgr. Foreign Dept. 
Thomas B. Hudson - Assistant Cashier J. Paul Ford Asst. Mgr. Foreign Dept. 








The Bank of Pittsburgh 


National Association 


226 Fourth Avenue, 
Pittsburgh, Pa. 


The Oldest Bank in America West of the Alleghenyj Mountains. 


Established in 1810. 


Capital, $3,000,000.00 Surplus and Profits $4,500,000.00 




















A. KE. MASTEN & CO. 


ESTABLISHED 1891 


BROKERS 


Members New York Stock Exchange, Boston Stock Exchange, 
Pittsburgh Stock Exchange, Chicago Board of Trade 


323 Fourth Ave., PITTSBURGH, PA. 
Branch Office: Wheeling, W. Va. 























Greetings to the Members of the 


American Bankers Association 
FROM THE 


NATIONAL BANK OF COMMERCE 


OF DETROIT 








An Active 


Accounts Capital 


of $1,500,000 


Factor 


Banks, Surplus in the 
$1,500,000 


Undivided Profits 
$658,531.75 


Corporations, Industrial, 


Merchants, Commercial 








Manufacturers 


Deposits 


and 


and $37,000,000.00 Financial 


Individuals 


Resources Life of 


invited $42,000,000.00 Michigan 




















FREDERICK M. ALGER 

Treasurer Alger, Smith & Company 
A. R. DEMORY 

President Timken-Detroit Axle Co. 
WILLIAM P. HAMILTON 

President Clinton Woolen Mfg. Co. 
CHARLES H. HODGES 

President Detroit Lubricator Co. 
JAMES INGLIS 

President American Blower Coa. 
RICHARD P. JOY 

President 
D. B. LEE 

President Motor Products Co. 
ALVAN MACAULEY 

President Packard Motor Car Co. 
JOSEPH MACK 

Pres. Jos. Mack Printing House, Inc. 


DIRECTORS 


EDWARD M. MANCOURT 

Vice-Pres. Consolidation Coal Co. 
CHAS. S. MOTT 

Vice-President General Motors Corp. 
EDWIN H. NELSON 

President Nelson, Baker & Co. 
CHARLES M. ROEHM 

President Roehm & Davison 
MURRAY W. SALES 

President Murray W. Sales & Co. 
HENRY H. SANGER 


Vice-President 


CHARLES R. TALBOT 
Vice-President 


CHAREES B. WARREN 
Counsel for the Bank 























THE 


ICHIGAN [RUST 


COMPANY 
GRAND RAPIDS, MICHIGAN 






































“If you seek a nbeeuriFia:s : oe 
| peninsula, look about c ah < 
| INSCRIPTION ‘UPON: THE af 
Capital $1,000,000 | | SREAT SEAL OF THE’ STA rE OF * : 
Surplus and Undivided Profits $500,000 | MICHIGAN 8.3.3. 922 "= 


Oldest Trust Company in Michigan 








THE UNITED STATES. 
Serves in any Trust capacity. 


A special Market for Municipal Bonds. HARRIS, SMALL &: LAwson 
Public Accounting and Federal Tax Service. LF 0 CONGRESS? seine 
DETROIT’, 





Lewis H. Withey, President Noyes L. Avery, Vice-President a5 Fe i 

Henry Idema, Vice-President Emerson W. Bliss, Secretary MUNICIPAL. INDUSTRIAL, PUBLIC UTILITY AND’ RAWROAD aonds 
F. A. Gorham, Vice-Pres. Arthur C. Sharpe, Asst. Sec’y net hanes 
Claude Hamilton, Vice-Pres. Guy C. Lillie. Asst. Sec'y 
John H. Schouten, V.-Pres. C. Sophus Johnson, Asst. Sec. 












































A Constructive Policy 





A friendly, constructive service has been the policy 
upon which the Union Trust Company has built since 
its inception in 1891. 


Its advice and timely assistance have warded off im- 
pending difficulties and measurably contributed to the 
continued success of individuals and firms in Detroit 
and Michigan. 


It is the desire of the officers and directors of the Union 
Trust Company to have this institution known for its 


policy of constructive helpfulness. 


HENRY M. CAMPBELL, Chairman 
FRANK W. BLAIR, President 


Clnion Grust Company 


DETROIT, MICHIGAN 


























A. G. Becker & Company 


BONDS 


137 South La Salle Street, Chicago 


NEW YORK ST. LOUIS SAN FRANCISCO 
SEATTLE LOS ANGELES 


Specializing in bonds of Governments, Municipalities, 
Industrial and Public Service Corporations and 
Commercial Paper. Complete facilities for handling 
inquiries and orders of dealers, banks and institutions 
















COOPER, STITT & CO. 


Investment Bonds 








804-7 Harris Trust Building, 111 W. Monroe St. 
CHICAGO 


Telephone Randolph 535 















H. T. HOLTZ & CO. 


INVESTMENT BONDS 
39 SOUTH LA SALLE STREET 


CHICAGO 


































ST. LOUIS 


Hub of Prosperity 


Out where the West begins—St. Louis, the influence] of better business has 
set in in earnest. 


Located where an enormous volume of trade centers from food producing locali- 
ties, this year’s seven billion dollar crop means a vast accretion of new 


wealth for this metropolis. 


The hum of the wheels of industry increases daily—shoe manufacturing, one 


of the leaders, operating 100% capacity. 


Readings on the business barometer are attune to the desire for better times. 


Merchants and manufacturers, heartened by these favorable signs for the sane 
expansion of trade, plan an aggressive season. 


For sixty-five years a factor in the commercial and agricultural life of the St. 
Louis territory, this institution offers its experienced, business-building 
services to those who intend to keep apace and share in the unmistakable 


progress ahead. 











The NATIONAL BANK: OF COMMERCE 


In Saint Louis 





John G. Lonsdale, President 


Capital, Surplus & Profits, $15,000,000 

















Free of All Federal Income Taxes 


Municipal Bonds 


Issued by 
Counties, Cities, Districts 
Yielding 44% to 6% 


Latest Circular Sent upon Request 


The Hanchett Bond Co. 


(Incorporated 1910) 


Capital $200,000 
MUNICIPAL BONDS 


39 South La Salle Street 


CHICAGO 
BRANCH OFFICES 
NEW YORK PHILADELPHIA DETROIT 
ST. LOUIS OKLAHOMA CITY 











Underwriting 
and 


Distribution 


Complete in one Organization 


Our extensive facilities 
enable us to purchase and 
distribute entire bond is- 
sues of Municipalities, 
Public Utilities and other 
Corporations. We are 
always ready to aid in 
sound and conservative 
fnancing. 


ACAI [YN AnD COMPANY 


Investment Securities 
71 W. Monroe St. CHICAGO Phone State 6440 


NEW YORK—MILWAUKEE—MINNEAPOLIS—SOSTON 




















Points of Contact 





Every dot on this map repre- 
sents one or more of the 662 
Wisconsin banks which have 
selected the First Wisconsin 
as their Milwaukee corre- 
spondent. 


These dots also represent 662 
reasons for the superiority of 
the First Wisconsin for your 
Wisconsin items. 


Largest Bank Northwest of Chicago 


FIRST WISCONSIN NATIONAL BANK 
MILWAUKEE 


Capital, Surplus and Undivided Profits 
Ten Million Dollars 











OTIS & CO. Bonds Acceptances Stocks 


CLEVELAND Foreign Exchange 


New York Specialists in 


Boston OHIO SECURITIES 


Detroit Listed and Unlisted 


Cinci i 
er Private Wires to Principal Markets of 
Columbus ( r 
Toledo the United States and Canada. 


Akron Members 


Youngstown New York, Cleveland, Boston, Chicago 
Denver and Detroit Stock Exchanges, New 


, York Cotton Exchange and Chicago 
Colorado Springs Board of Trade. 
































Intelligent Co-operation 


with correspondent banks has helped The 
Midland to accumulate resources totalling 
more than 


CINCINNATI SIXTEEN MILLION DOLLARS 


RICHMOND . ° ° 
in eighteen months of operation. 








CLEVELAND,OHIO We will be glad to demonstrate the scope 
Half the Continent'’s Business and quality of this co-operation in the 
Within 500 Miles handling of your Cleveland business. 


CARTEL AaB eonrtae WILLIAM P. SHARER, President 
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Sa The Qmaha National Bank 
Sieg | The Omaha [Trust Company 


OMAHA, NEBRASKA 


Complete Financial Service 


Combined Resources, Over $30,000,000 





WALTER W. HEAD, President 














Gunter, Doutn & Go. 


Investment Securities 


California Issues a Specialty 








SAN FRANCISCO 
SANTA BARBARA 
HOLLYWOOD 
LOS ANGELES 
SAN DIEGO 
PASADENA 
OAKLAND 








BoretTTcHER, Porter & Company 
INVESTMENT BANKERS 


DENVER, COLORADO 




















WILLIAM R. STAATS CO. 


ESTABLISHED 1887 


Government, Municipal 


and Corporation 


Bonds 

















Commission Orders 


Executed in All 
Listed Securities 


TIMOR 


hb 


- 
, | 

















fi 


a\i 
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LOS ANGELES OFFICE BUILDING 


PASADENA SAN DIEGO LOS ANGELES SAN FRANCISCO 
311 Kast Colorado St. 410 Union Bldg. 640 South Spring St. 155 Montgomery St. 











ESTABLISHED 1873 


The Fort Worth National Bank 


FORT WORTH, TEXAS 





Capital, Surplus and Profits $2,100,000 





K. M. VAN ZANDT, President R. W. FENDER, Cashier 


W. M. MASSIE, Vice-Prest. K. V. JENNINGS, Asst. Cashier 








COLLECTIONS A SPECIALTY 
UNITED STATES DEPOSITARY 














OF HOUSTON, TEXAS 





CAPITAL, $2,000. 000 SURPLUS, $500,000 





T. SCOTT, President 


G.G. TIMMINS, Asa’t Cashier 
F. M. LAW, Vice-President 


J. L. RUSSELL, Ase’t Cashier 
W.S. COCHRAN, Vice-President H.B. BRINGHURST, Ass't Cashier 
F. E. RUSSELL, Cashier J. W. HAZARD, Ass’t Cashier 
O. W. JACKSON, Ass’t Cashier 
W. A. KIRKLAND, Ass't Cashier 


ie a ee em | cat : + : 
Zt a tht Bed ae 


tee ee “= WE INVITE CORRESPONDENCE OF BANKS AND BANKERS DESIRING 


UNEXCELLED FACILITIES FOR HANDLING COLLECTIONS ON THE 
STATE OF TEXAS. 














ORGANIZED 1866 





64 





























Union Bank of Canada 
Montreal 

















UNION {BANK SI 
—s OFS? a AD. 
<i “ 


Foreign Banking Service in 
Canada’s Commercial Capital 


The Union Bank of Canada placed the headquarters 
of its Foreign Department in Montreal because at 
this point it is best able to serve business men inter- 
ested in Canadian-American trade. 


Its location and private wire connections with 
branch offices in New York, Toronto, Winnipeg and 
Vancouver enable this office to keep closely in 
touch with conditions in both Canada and the United 
States. 
Canada, the United States and Great Britain enable 
it at all times to handle foreign exchange business 


Its operations in the exchange markets of 


at the closest possible rates. 


A Canadian Bank for Canadian Business 


Union Bank of Canada 


49 Wall Street, New York, N. Y. 


Resources $130,000,000 











MONTREAL 


A.E. AMES & CO. 


ESTABLISHED 1889 
Members Toronto and Montreal Stock Exchanges 


CANADIAN 


Government, Municipal and Corporation 


SECURITIES 


74 Broadway, New York 
Head Office, Union Bank Bldg., Loronto 


CHICAGO 


VICTORIA, B. C. 














CANADIAN 


MUNICIPAL 
reer 
RNMENT 


BONDS 





BOUGHT AND SOLD 





Sterling Bond Corporation, Limited 


136 St. James St., 





Montreal, Canada 


























Your Canadian Business 


is bound to require from time to time attention 
such as can be given only by a Canadian insti- 
tution in intimate touch with business and 
financial conditions in the locality in which 
your interests and those of your clients are 
situated. 


Our system of carefully correlated information 
regarding business throughout the Dominion 
enables us to give you an opportunity of using 

Total Assets to your best advantage the services of over 500 
(Nov. 30, 1921) branches of this Bank in Canada and Newfound- 


$428,139,918 land. 


When your interests abroad are affected by 
any phase of Canadian business, the services of 
our branches at the following points are at your 
disposal: 


London, England, - - 2 Lombard Street, E. C. 3 


Kingston, Jamaica Mexico City 
Bridgetown, Barbados Havana, Cuba 
Port of Spain, Trinidad Rio de Janeiro 


San Fernando, Trinidad St. Pierre et Miquelon 


Enquiries may be addressed to our Foreign Department, Toronto, 
or to our offices at 


Portland, Ore. San Francisco Seattle 


and 


16 Exchange Place, New York City 


THE CANADIAN BANK 
OF COMMERCE 


Head Office Toronto 


Capital Paid Up $15,000,000 Reserve Fund $15,000,000 














































































AF AKERE CIA | 











700 BRANCHES 
Cuba 70 
West Indies 19 
Central and | 
South America 15 
Canada 600 
New York 
London 
Paris 
Barcelona 











ATLANTIC 





























We Invite 


correspondence from Banks, Importers and 
Exporters interested in the establishment of 
business or trade relations with Canada, the 
West Indies, Central and South America, 


Great Britain, France or Spain. .°. .%. .%. 


THE RoyAL BANK 


OF CANADA 


New York Agency: 
68 William St. 









Head Office: 
Montreal, Que. 





Capital and Reserves, $41,000,000 
Total Resources, 


$459,000,000 


























Canadian 


Government 
Municipal 


and 


Corporation 


Bonds 


Bought and Sold 


DoMINION SECURITIES ORPORATION 


DIRECTORS LIMITED. 
E.R.Wood - - - * Presidens Established 190| 
G.A.Morrow - oo HEAD OFFICE: 

° oa 26 KING STREET EAST 


« Vice-President TORONTO 


- R. W. Steele 


MONTREAL OFFICE 
Camada Life Building 
R. W. Sreele 


LONDON. ENG., OFFICE 
No. 6 Austin Friaes 
A. L. Fullertoa. 

















Canadian 
Government, Municipal and Corporation 
Bonds 


Housser, Wood & Co. 


10-12 King St. East 


Toronto, Canada 


Correspondence Invited 














INCORPORATED 1855 


THE MOLSONS BANK 


Head Office: MONTREAL 
128 BRANCHES IN CANADA 








Capital Paid Up - - - - - $4,000,000 
Reserve Fund - - - . - - 5,000,000 
F. W. MOLSON, - - - «+ President 
EDWARD C. PRATT, General Manager 





SPECIAL ATTENTION GIVEN TO COLLECTIONS 
RECEIVED FROM THE UNITED STATES 























Canadian Securities 





We are in a position to make you 
bids, offerings or quotations on all 


listed and unlisted Canadian securities. 


M. S. WHEELWRIGHT & CO., Ltd. 


63 Sparks Street 43 Royal Insurance Bldg. 518 Grain Exchange Bldg. 
OTTAWA, ONT. MONTREAL CALGARY, ALTA. 
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NATIONAL BANK OF INDIA, LIMITED 


REGISTERED IN LONDON UNDER THE COMPANIES ACT OF 1862 ON THE 23RD MARCH, 1866. 





Established in Calcutta, 29th September, 1863 
Bankers to the Government in Kenya Colony, B.E. Africa and Uganda 





Subscribed Capital £4,000,000 
Paid-up Capital - £2,000,000 
Reserve Fund - £2,600,000 
Number of Shareholders 2,148 





Head Office:—26, BISHOPSGATE, LONDON, E.C. 2. 


BRANCHES 


CALCUTTA KANDY 
BOMBAY NEWERA ELIYA 
MADRAS ZANZIBAR 


KARACHI MOMBASA hn 


East 
Africa 


CAWNPORE NAIROBI ( Kenya 


LAHORE NAKURU Colony 
AMRITSAR KISUMU 


DELHI ENTEBBE 


TUTICORIN KAMPALA ? Uganda 
COCHIN (S. INDIA) JINJA 


CHITTAGONG 
RANGOON 


yika 


ADEN DAR-ES-SALAAM 
Territory 


ADEN POINT 
COLOMBO 





AGENCIES 


GALLE, CEYLON: Messrs. CLARK, SPENCE & CO. 
EDINBURGH: Messrs. MONCREIFF & HORSBRUGH, 46 Castle St. 
[[GLASGOW: Messrs. MACKENZIE, ROBERTON & CO., 176 St. Vincent St. 





BOARD OF DIRECTORS 


ROBERT CAMPBELL, Esq., Chairman 
ROBERT WILLIAMSON, Esq., Deputy-Chairman 
Sir JOHN P. HEWETT, ROBERT MILLER, Esq. J. N. STUART, Esq. 
G.C.5.1I., K.B.E.,C.1E, Sir CHARLES C. McLEOD J. A. TOOMEY, Esq. 
J. D. NIMMO, Esq. 


LONDON BANKERS 


_ BANK OF ENGLAND 
NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED 
NATIONAL BANK OF SCOTLAND, LIMITED 


The Bank grants Drafts and Telegraphic Transfers on all places where it is represented; negotiates and collects 
Bills of Exchange; undertakes the l’urchase or Sale of Indiau Government and otber Securities: collects Pay, Pen- 


sions, ans generals transacts every description of Easteru Banking business. The Bank receives Deposite for 
fixed periods, nut exceediug one year, at rates to be obtained oo application. 


The Bank opens Current Accounts, and provided they do not fall below £200, allows Two per cent per annum 
interest on the minimum mouthly balances. 


OFFICE HOURS 10 TO 3—SATURDAY 10 TO 132. 





























THE MERCANTILE 
BANK OF INDIA 


Limited 
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Head Office 


15 Gracechurch Street LONDON 





Capital authorized and subscribed 
Capital paid up 


Reserve Fund and Undivided Profits 


£3,000,000 
£1,050,000 
£1,227,638 





New York Correspondents, Bank of Montreal 
64 Wall Street 


BRANCHES IN INDIA, BURMA, CEYLON, 
STRAITS SETTLEMENTS, FEDERATED 
MALAY STATES, CHINA and MAURITIUS 


























Established 1837 


Capital Authorized and Issued 
Capital Paid Up - -~ - 


Reserve Fund . - . 


Manager, W. J. ESSAME 















Reserve Liability of Proprietors - 


The Union Bank of Australia, Limited 


Incorporated 1880 


£9,000,000 
£3,000,000 
£3,250,000 


£6,000,000 


The Bank has 43 Branches in VICTORIA 
41 in NEW SOUTH WALES 
19 in QUEENSLAND 
14 in SOUTH AUSTRALIA 
20 in WESTERN AUSTRALIA 
3 in TASMANIA and 
46 in NEW ZEALAND 


Head Office: 71 CORNHILL, LONDON, E. C. 3 


Assistant Manager, W. A. LAING 
Secretary, F. H. McINTYRE 


Drafts upon the Branches are issued by the Head Office, and may also be obtained 
from the Bank’s Agents throughout England, Scotland, and Ireland. 









































LLOYDS BANK 
LIMITED. 


Head Office: 71, LOMBARD STREET, LONDON, E.C.3. 








CAPITAL SUBSCRIBED~ - 
CAPITAL PAID UP 
RESERVE FUND 
DEPOSITS, &c. 
ADVANCES, &c. 




















($5 = £1.) 


$359,323,900 
71,864,780 
50,000,000 
1,709,670,195 
618,724,620 























—— 





Affiliated Banks: 
THE NATION? i BANK OF SCOTLAND LTD. 


Auxiliary : 

















THIS BANK HAS 1,690 OFFICES IN ENGLAND & WALES. 


Colonial and Foreign Department: 20, KING WILLIAM ST., LONDON, E.C. 4. 


The Agency of Foreign & Colonial Banks is undertaken. 


LONDON AND RIVER PLATE BANK, LTD. 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 





— 4 
— 
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BARCLAYS BANK, Limited 


HEAD OFFICE: 54, Lombard Street, London, E. C. 3 
CHIEF FOREIGN BRANCH: 168 Fenchurch Street, London, E. C. 3 








Frederick Craufurd Goodenough, Chairman 
Sir Herbert Hambling, Deputy-Chairman 
Edmund Henry Parker, Vice-Chairman 


General Managers: 
William Favill Tuke, Sir William Carruthers, Robert William Street, John Caulcutt 





AUTHORISED CAPITAL (4.45 = #1 sterling.) _- _ $89,000,000 
ISSUED AND PAID UP CAPITAL. _ $69,386,000 
REsemVve FUND...............- $36,712,500 


Er Voli .......... RE ee Ee eee eT ee ee rey $1,429,200,000 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 








Agents and Correspondents throughout the World. 








Representative in 
America: 


Over 1600 Branches 
in 


H. P. ALTON 
England and Wales. 


60 Wall St., New York 








The Bank cordially invites American banks and bankers to utilise this Bank’s organisation 
for the operation of their business in Great Britain. 





AFFILIATED BANKS: 


BARCLAYS BANK (OVERSEAS) LTD. 
Head Office, Paris. 


THE UNION BANK OF MANCHESTER, LTD. 


Head Office, Manchester. 


THE BRITISH LINEN BANK, 
Head Office, Edinburgh. 


THE ANGLO-EGYPTIAN BANK, LTD 
Head Office, London, E. C. 




















LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN : 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS: 
FREDERICK HYDE EDGAR W. WOOLLEY 





Subscribed Capital - - £38,117,103 
Paid-up Capital - - - 10,860,852 
Reserve Fund- - . - 10,860,852 
Deposits (June 30th, 1922) ° - 368,230,831 











HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2 
OVER 1,650 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C. 2 


Atlantic Offices: ‘‘ Aquitania’’ ‘‘Berengaria’’ ‘‘ Mauretania” 


AFFILIATIONS : 
BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 170 OFFICES IN SCOTLAND 


THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 



































WILLIAMS DEACON’S BANK L® 


et 


Total Assets at 30th June, 1922 - £42,582,241 








DIRECTORS. 
Captsin GERARD POWYS DEWHURST, Chairman. BENJAMIN GEORGE WOOD, Deputy Chairman. 


PERCY ASHWORTH | JOHN FRANCIS WILLIAM DEACON, THOMAS FREDERICK TATTERSALL. 

Sir WM. BARROTT MONTFORT BIRD, | Major E. A J. JOHNSON-FEKGUSON, Colovel 8u ROLBERT WILLIAMS, bbart.M.P, 
M.P. | WILLIAM AILDAM MILNEK 

WILLIAM FRANCIS COURTHOPE. | Lieut. Col. Sir ALAN JOHN SYKES, GEORGE HERVEY WOOD. 

Bir KENNETH IRWIN CROSSLEY, bart. | Iturt., M.P. 





Genera) Manager: REGINALD THOMAS HINDLEY Assistant General Manager: JOHN MOODIE. 





GOVERNING OFFICE - MANCHESTER 


PRINCIPAL MANCHESTER OFFICES PRINCIPAL LONDON OFFICES 
Mosley St. St. Ann St. 20 Birchin Lane, E.C.3|2 Cockspur St., S.W.1 
and 
162 other offices, including branches throughout the Lancashire cotton millarea 





ee) 





SAVINGS ACCOUNTS OPENED 
Money received on deposit bearing interest and repayable on demand. 


CURRENT ACCOUNTS CONDUCTED ON AGREED TERMS 








The Bank is prepared to act as Trustee under Wills, Settlements, Debentures, Trusts, etc. 


TRUSTEESHIP DEPARTMENTS AT LONDON AND MANCHESTER. 





ACCEPTANCE CREDITS AND FORWARD CONTRACTS ARRANGED. 
AND EVERY DESCRIPTION OF FOREIGN EXCHANGE BUSINESS TRANSACTED. 








BANKING BUSINESS WITH BELGIUM 





American banks and bankers are cordially 
invited to utilize the organization of the 


BANQUE DE COMMERCE, Antwerp 


for their business in Belgium 


Capital Subscribed . . Frs. 40,000,000 a Branches OSTEND 
Capital Paid Up. . . Frs. 16,884,000 


CORRESPONDENTS 
Reserve Caer, at a — Frs. 6,220,945 AT ALL BANKING POINTS 























An English Bank in Spain 


Six of its own branches in important Spanish cities enable the 
Anglo-South American Bank to offer exceptional facilities for 
the prompt and efficient handling of import and export business 
with Spain. These branches are located at: 


Madrid . Barcelona Vigo 
Bilbao Valencia Seville 


ANGLO-SOUTH AMERICAN "Glu Geshe 
“BANK. LIMITED Paris Argentina 


Capital and Reserves over Thirteen Million Pounds Sterling Bradford Chile 


HEAD OFFICE: LONDON Manchester Peru 
New York Agency, 49 Broadway Mexico Uruguay 
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Banque Francaise 
De L’ Afrique Equatoriale 


Head Office: 2 Rue Meyerbeer, Paris 


Established 1904 


Capital - . - - Frs. 15,000,000 
Reserve Funds - - Frs. 6,250,000 


BRANCHES 
Bordeaux (France), Dakar (Senegal), Cotonou (Dahomey), Lome’ (Togo) 
Grand Bassam (Cote d’Ivoire), Douala (Cameroun), Port-Gentil (Gabon), 
Brazzaville (French Congo), Kinshasa (Congo Belge) 


Every description of banking business is transacted. 


Special facilities for discounting or collecting clean or 
Documentary Bills on or from French West Africa 
and French Congo. 























ROTTERDAMSCHE BANKVEREENIGING 


ROTTERDAM AMSTERDAM 
THE HAGUE} 


Capital . ° ° - Fl. 75,000,000 
Reserve . ; , , : ‘ - Fl. 36,000,000 


e) 
e) 
8) 
* 





Every description of banking business transacted, including the making of 
collections, the issuance of travellers’ letters of credit and documentary 
letters of credit, buying and selling of foreign exchange and of stocks and 
shares. 


Our large capital and complete organization enable us to handle all mat- 
ters entrusted to our care with efficiency and promptness. 


Representative for the United States 


J. G. van BREDA <OLFF 
14 Wall Street New York 

















HONGKONG AND SHANGHAI 
BANKING CORPORATION 


Incorporated by Special Ordinance of the Legislative Council of Hongkong in 1867 





Paid up Capital, Hongkong 

Currency ...... . $20,000,00C 
Sterling Reserve Fund... £4,500,000 
SilverReserveFund,Hongkong 

Currency ...... . $23,500,000 
teserve Liability of Proprietors, 

Hongkong Currency. . . $20,000,000 
Deposits 31 Dec., 1921, De- 

mand, Hongkong Currency $342 ,000,000 
Deposits 31 December, 1921, 

Fixed, Hongkong Currency $139,000 ,000 
Total Assets 31 December, 

1921, Hongkong Currency $622,000 ,000 














Head Office, Hongkong Head office in Hongkong, 35 Branches and Agen- 
cies in China, Japan, India, Java, Straite Settle 
Bs A. JEFFREY, Agent ments, Philippines and other parts of the Far East 


London, England; Lyons, Frante; New York and 
36 Wall Street, New York San Francisco in the United States. 














The Yokohama Specie Bank, Ltd. 


Yokohama, Japan 


Capital Subscribed & Fully Paid, Yen 100,000,000 
Reserve Fund, Yen 65,000,000 





BRANCHES 
AT: 

Batavia Newchwang 
Bombay New York 
/a . Buenos Ayres Osaka 
ata: Calcutta Peking 

_ cmagllimasicudh Changchun ~ Rangoon _ 

$ MO ane Dairen (Dalny) Rio deJaneiro 
ee ee Fengtien(Mukden) San Francisco 

es ee Hamburg Saigon 
Hankow Seattle 
Harbin Shanghai 
Honolulu Shimonoseki 
Hong Kong Singapore 
Kai Yuan Sourabaya 
Kobe Sydney 
London Tientsin 
Los Angeles Tokyo 
Lyons Tsinanfu 
Manila Tsingtau 
Nagasaki Vladivostock 
Nagoya 


London Office: 


7, Bishopsgate, London, E.C.2 
K. YANO, Manager 





. ete tee eet “ 
































HEAD OFFICE: YOKOHAMA 
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a) kA STARR RG 
BANK OF CANTON2 


Incorporated the 21st February, 1912, in Hong 
Kong under the Companies Ordinances. 





Issues Cable Transfers, Drafts and Letters of Credit; Negotiates and collects 
Bills of Exchange and transacts other Banking business through its various 
Branches as well as correspondents; Offers exceptional facilities for handling 
transactions in China. 


Capital, Authorised, £1,200,000 Capital, Paid Up, £1,066,520 
Reserve Fund, HK$800,000 


HEAD OFFICE, HONG KONG 


BRANCHES 
Canton and Shanghai, China, and Bangkok, Siam 


New York Agency, One Wall Street 


Correspondents 
Amsterdam Calcutta London Samarang Sourabaya 
Batavia Colombo Manila San Franciseo Vancouver 
Bombay Honolulu Rangoon Singapore Yokohama 















































THE BANK OF F TAIWAN, LTp. 


Incorporated by Special Charter, 


Head Office: TAIPEH, TAIWAN 


Capital Subscribed . .. . . . . . #£=Yen 60,000,000 
Capital Paid Up . ...... . . #£=Yen 52,500,000 
Reserve and Surplus... . . . . . =Yen = 12,417,000 


Directors 
KOJURO NAKAGAWA, Esqa., GUNJU KAWASAKI, Esa. 
President MASUMI ESAKI, Esq. 
KUMEMATSU MORINAGA, Esq. DENKICHI TAKITA, Esq. 
TADASU HISAMUNE, Esq. 


BRANCHES : 
JAPAN—Tokyo (General Manager’s Office), Kobe, Osaka, Yokohama, Moiji. 
TAIWAN—Ako, Giran, Kagi, Karenko, Keelung, Makung, Nanto, Pinan, Shinchiku, 
Taichu, Tainan, Takow, Tamsui, Toyen. 
CHINA—Amoy, Canton, Foochow, Hankow, Kiukiang, Shanghai, Swatow. 
OTHERS—Hongkong, London, New York, Singapore, Semarang, Soerabaia, Batavia, 
Bombay, Bangkok. 


New York Office: 165 Broadway 


MASAJIRO ARAKI, Agent 


London Office: 25 Old Broad Street 


New York Correspondents: 


CHASE NATIONAL BANK BANKERS TRUST COMPANY CENTRAL UNION TRUST COMPANY 
NATIONAL CITY BANK NEW YORK TRUST COMPANY NATIONAL BANK OF COMMERCE 
EQUITABLE TRUST COMPANY HANOVER NATIONAL BANK BANK OF THE MANHATTAN COMPANY 
IRVING NATIONAL BANK GUARANTY TRUST COMPANY FARMERS’ LOAN & TRUST COMPANY 


Cable Transfers, Drafts, and Commercial and Travelers Letters of Credit issued; 
the Negotiation and Collection of Bills of Exchange and other Banking Business 
transacted through our various Branches as well as correspondents in all parts of 
the world; offer exceptional facilities for handling transactions in the Far East. 
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Chartered Bank of India, Australia and China 


Incorporated by Royal Charter, 1853 











CAL UTTA OFFICE 














Capital (Gold) 
$15,000,000.00 


Reserve Fund 
$18,500,000.00 


Undivided Profits 
$1,075,845.00 


Total Assets 
$308,838,900.00 


Branches in China, Japan, 
Philippine Islands, Java, 
Straits Settlements, Indiaand 
Burmah, and Agencies in all 
the principal cities of Europe 
and Australia. Travelers’ 
Credits issued, availablein all 
parts of the world. Foreign 
exchange bought and sold. 


Head Office: 38 Bishopsgate, LONDON, ENGLAND 


WILLIAM BAXTER, Agent, 44 Beaver Street, NEW YORK 
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The CHINESE 
MERCHANTS 
BANK ??. 


OF HONGKONG 


The First Chinese Bank in New York 


~ Agent” Consider the Chinese Merchant 


He is an honest, progressive type of business man, believes in and prefers American-made 
products. Millions buy from him each year and believe implicitly in his Judgment. 


He represents an unlimited open market. 


By handling transactions in the manner to 


which he is accustomed rapid progress may be made towards gaining his confidence 


and good will. 


The Chinese Merchants Bank, Ltd., of Hongkong, is widely known and respected in 
Chinese Trading Circles. All transactions handled through its branches and agencies 


are presented in the customary approved manner. 


Inquiries Invited from Responsible American Business Houses 


Head Office NEW YORK AGENCY 
Hongkong Woolworth Building 


Branches 


Canton, Saigon, Shanghai 
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INTERNATIONAL BANKING CORPORATION 


Owned by The National City Bank of New York 


HEAD OFFICE: 60 WALL STREET, NEW YORK 


H. T.S. GREEN, President and General Manager. 
San Francisco Office: 232 Montgomery Street London Office: 36, Bishopsgate, E. C. 


EASTERN BRANCHES 


CHINA: Canton, Hankow, Harbin, Hongkong, Peking, Shanghal, Tientsin, 


JAPAN: Kobe. Yokohama. PHILIPPINFS: Cebu. Manila. 
INDIA: Bombay, Calcutta, Rangoon. STRAITS SETTLEMENTS: Singapore 


DUTCH EAST INDIES: Batavia, Sourabaya. 


CARIBBEAN BRANCHES 
REPUBLIC OF PANAMA: Colon, Panama, 


DOMINICAN REPUBLIC. Santo Domingo, Sanchez, San Francisco de Macorts, 
Sao l’edro de Macoris, Santiago de Los Caballeros, Puerto Plata, Barahona, Le Vega. 


EUROPEAN BRANCHES 
FRANCE: Lyons. SPAIN: Barcelona, Madrid 





BRANCHES OF THE NATIONAL CITY BANK OF NEW YORK 
in the commercial centers of 
ARGENTINA BRAZIL CHILE PERU URUGUAY VENEZUELA 
CUBA PORTO RICO 
BELGIUM ENGLAND ITALY FRANCE 


Commercial and Travelers’ Letters of Credit, Bills of Exchange and Cable Transfers bought and sold. 
Deposits received for fixed periods at rates to be ascertained on application. 











Banco A modern Bank having 


a very large capital and 
De offering exceptional facill- 


ities for making collec- 


Descuento _ .....-. 


Guayaquil, SEND YOUR DRAFTS 
Ecuador. 7o 


























Banking Facilities in Italy 


In 80 Cities distributed throughout Italy this bank maintains | *, 
its own branches, which together with widely extended fF 
foreign branches and affiliations enables us to offer a com-| 
mercial banking service of exceptional breadth and com- | 
pleteness. Our New York Agency will be glad to confer with 

bankers and customers regarding their extension of activities | 
abroad. : 





FOREIGN BRANCHES 


London Constantinople ES 


New York 





AFFILIATED INSTITUTIONS 
BANCA COMMERCIALE ITALIANA (FRANCE) : BOEHMISCHE UNION BANK: PRAGUE and branches. 


MARSEILLES, NICE, and other important cities. 


BANCA COMMERCIALE ITALIANA E BULGARA: 
SOFIA and branches. 


BANCA COMMERCIALE ITALIANA E ROMENA: 
BUCHAREST and branches. 

BANCA UNGARO ITALIANA: BUDAPEST. 

BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU SUD: PARIS, PUENOS ATRES 
BAO PAULO, RIO deJANEIRO, VALPARAISO and 
ether important cities in Argentina, Brazil and Chile 


BANCA DELLA SVIZZERA ITALIANA: LUGANO 
and branches 

CREDIT ANVERSOIS: ANVERS, BRUXELLES and 
branches. 

SOCIETA ITALIANA DI CREDITO COMMER. 
CIALE: VIENNA, and branches 

BANCO ITALIANO: LIMA and branches. 

BANCO FRANCES DE CHILE: SANTIAGO. 

mes tt FRANCES E ITALIANO DE COLOMBIA: 

OGOTA,. 





Banca Gommercialeltaliana 


NEW YORK AGENCY, 62-64 WILLIAM STREET 


Authorized Capital $80,000,000 Surplus 
Capital full paid_________-~- 69,757,200 Resources 
Five Lire=One Dollar 


$36,000,000 
1,400,272,748 


Agents 
JOHN STEWART DURLAND 


Head Office, MILAN, ITALY 


GIOVANNI COSTA SIRO FUSI EDOARDO ROFFI 
































Banque Hollando-Americaine 


(Formerly Ph. L. von Hemert & Cie.) 
Established 1890 


PARIS - 


Capital Frs. 12,500,000 


69, Boulevard Haussmann 


FRENCH RENTES 
LETTERS OF CREDIT 


FOREIGN EXCHANGE 
COUPONS COLLECTED 


Accounts opened for 
Firms and Individuals 





Corrsepondence Invited 






































ITALIAN DISCOUNT 
AND [RUST COMPANY 


399 BROADWAY NEW YORK 





HARLEM OFFICE: 2242 FIRST AVENUE 


Capital and Surplus - $7,500,000 


Banca d'Italia, Rome, Depositary 


Banca Nazionale di Credito, Rome, Correspondent 


Interest paid on SPECIAL LIRE DEPOSIT ACCOUNTS 


of banks, bankers and individuals. 


LETTERS OF CREDIT, ACCEPTANCES and FOREIGN 
EXCHANGE—\specializing in business with Italy. 

ITALIAN BONDS bought and sold. 

A specially-organized department offers unusual facilities 


for the COLLECTION OF CLAIMS AGAINST Banca Italiana 


di Sconto, in liquidation. 


Correspondence invited. 











HANDEL-MAATSCHAPPIJ Telegraphic Address— 


H.ALBERTdeBARY&CO. 


AMSTERDAM.”’ 
AMSTERDAM 
Merchant Bankers 


CAPITAL - - Fl. 6,000,000 (Fully Paid) 











BANCO DI ROMA 


Established 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus__Lire 174,000,000 
Total Resources Over________- ___Lire 3,700,000,000 


200 Branches in Italy 


Other Branches in: 
France, Spain, Switzerland, Fiume, Malta, 
Palestine, Rhodes, Syria, Turkey, Tripoli. 


Affiliation in Egypt: 
Banco di Roma per |’Egitto e il Levante 


New York Representative Office - One Wall Street 
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Real banking service 


on the N iagara Frontier 





OR seventy-two years The Marine Trust Company of Buffalo has 


given to its correspondents faithful and adequate service. 


This Company has deposits of about one hundred million dollars, 
assets of one hundred twenty million dollars, and a complete and 
competent organization which can give you unequalled service in the 
transaction of business on the Niagara Frontier. 


THE MARINE TRUST COMPANY 


OF BUFFALO 
Capital and Surplus, $17,000,000.00 


WALTER P. COOKE ELLIOTT C. McCDOUGAL 
Chairman of the Board President 



































GOOD BANKING SERVICE 
IN CENTRAL NEW YORK 


The Utica Trust & Deposit Company 
offers its complete banking and trust 
services to individuals, firms and cor- 
porations—both in Utica and elsewhere 
—that can use and be helped by a strong 
financial connectionin Central New York. 
An active Board of Directors, experi- 
enced officers and efficient and cour- 
teous employees back our willingness to 
serve with the ability to do so to your 
advantage. 











Write for details of our various services. 


UTICA TRUST 
& DEPOSIT COMPANY 


| GENESEE & LAFAYETTE STS. 
EAST SIDE BRANCH BLEECKER & ALBANY STS. 


Open Monday Evenings until 8 o’clock 
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The Largest National Bank in Syracuse 


COLLECTIONS RECEIVE PROMPT ATTENTION 


Salt Springs National Bank 


Syracuse, N. Y. 


FRANCIS H. GATES, Chairman of the Board 

JOHN W. GATES, President 
CHARLES A. HITCHCOCK, Vice-President JAMES E. GERE, Assistant Cashicr 
WILLIAM J. BOURKE, Cashier ROY H. STOKES, Assistant Cashier 


Capital $800,000 Surp'us and profits $450,0U0 Resources $6,990,000 











Worcester’s Largest Commercial Bank 


Extends Greetings to the Members of 
THE AMERICAN BANKERS ASSOCIATION 


OR 117 years, The Worcester Bank & Trust Company has been closcly 
identified with the industrial and commercial growth of Massachusetts, 
and today it provides all banking and trust facilities for banks, merchants, 
manufacturers, corporations and individuals. 
It would be pleased to handle your business in the Heart of the 
Commonwealth of Massachusetts. 


We invile correspondence 


OFFICERS 
William D. Luey, Chairman of the Board 
John E, White, President 

Vice Presidents Alvin J, Daniels, Treasurer 
Sarruel D. Sy urr Frederick M. Hedden, Sec y 
Charlies A. Barton Harry H. Sitley. Asat. Tr. 
Bertice F, Sawyer Charles F. Hunt, Asst, Tr. 
Warren S,. Shepard Burt W. Greenwood, Asst, Tr. 

Frederick A. Minor, Auditor 


TRUST DEPARTMENT 
Samuel H, Clary, Vice President and Trust Officer 
Frederic C, Condy, Assistant Trust Officer 





Worcester Bank & Trust Company 


MEMBER FEDERAL RESERVE SYSTEM 


16 Franklin Street 


342-344 Main Street 11 Main Street 
177 Green Street 


Capital Stock - - - $1,500,000 
Surplus G Undivided Profits, - $1,700,000 











SPRINGFIELD NATIONAL BANK 


SPRINGFIELD, MASSACHUSETTS 


HENRY H. BOWMAN, President 
ROBERT W. DAY, Vice-President RALPH P. ALDEN, Vice-President 
WALLACE V.CAMP, Cashier PHILIP S. BEEBE, Asst. Cashier 
ERNEST J. WHEELER, Asst. Cashier WINSOR B. DAY, Asst. Cashier 


Capital $500,000.00 
SURPLUS AND UNDIVIDED PROFITS 1,100,000.00 
DEPOSITS 10,500,000.00 


Collections on Springfield and vicinity handled promptly and at low rates 
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The Logical Bank for Your 
New England Business 


New England’s industrial and commercial relation to the rest of the 
country makes it necessary that you be represented here by a strong 


banking institution. 


The National Shawmut Bank is “‘nearest to the heart of New England 


industry’’ as a result of 86 years of constructive banking service. 


Our direct connections in all important centers quicken the transfer 


of funds and documents and prevent loss of time in the conversion 


of collections into cash. 


THE NATIONAL SHAWMUT BANK 
OF BOSTON 


40 WATER STREET 


Capital and Surplus $20,000,000 








Individuals, Corporations and Banks seeking 
a solid banking connection are invited to 


correspond with the 


Sige’. FOURTH-ATLANTIC NATIONAL BANK 
Z joe = OF BOSTON 
enna, sonar RESOURCES OVER $40,000,000.00 














HOTCHKIN & CO. 


53 STATE STREET 
BOSTON 


Specialists in textile securities of the United States 


UNLISTED PUBLIC UTILITY, INDUSTRIAL 
AND RAILROAD SECURITIES DEALT IN. 


WE ARE ESPECIALLY INTERESTED IN OFFERINGS OF 
LARGE BLOCKS OF NEW ENGLAND COTTON MILL SHARES. 




















Incorporated 1879 


International Trust Company 


45 Milk Street, BOSTON, MASS. 


BRANCH OFFICES AT 
UPHAMS CORNER HYDE PARK BRIGHTON 
FIELDS CORNER ROSLINDALE ALLSTON 


Assets $42,000,000.00 


Member Federal Reserve System 
CHARLES G. BANCROFT, President 














COFFIN & BURR 


Incorporated 


PURCHASERS AND DISTRIBUTERS OF 
GOVERNMENT MUNICIPAL CORPORATION 
AND PUBLIC SERVICE COMPANY BONDS 


BOSTON NEW YORK PHILADELPHIA PORTLAND 














TIFFT BROTHERS 


Members New York Stock Exchange 


INVESTMENT 
SECURITIES 


THIRD NATIONAL BANK BUILDING 
Telephones: River 3713-3714 


SPRINGFIELD, MASSACHUSETTS 

















One Hundred and Thirty Years Old 


HARTFORD—/ETNA NATIONAL BANK 


HARTFORD, CONN. 
Capital $2,000,000 (Surplus and Profits $3,300,000 











C.E. CHASE, Chairman of the Board A. SPENCER, Jr., President 
KY, P. FURLONG, V.-Prest. H. T. HOLT, V.-Prest. 

A. G. BRAINERD, Cashier W.S. ANDREWS, Asst. Cash. 
EK. M. CRAMPTON, Asst. Cash. D. W. HUBBARD, Asst. Cash. 
Trust Department R. C. GLAZIER, Vice-President & Trust Offieer 








Total Resources Nineteen Million Dollars 
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Asia Banking Corporation 


An American Bank rendering complete service for 
trade with the Orient and other parts of the worla. 





8 ge deposit accounts in the Far East, and pays interest on 

balances. Negotiates bills of exchange. L[ffects settlements 
in the Far East. Issues commercial letters of credit. Finances 
imports and exports. Supplies trade and credit information. 
Issues travelers letters of credit. 





CHARLES H. Sasin, Chairman of the Board 


a 





CuHar_Les A. Ho.Lper, President 


T. Frep. ASPDEN Irvine V. ScotTr 
Vice-President Vice-President 


E. B. MacKenzie, Secretary 





Head Office: 35 Broadway, New York 


SAN FRANCISCO 
SHANGHAI HONGKONG MANILA SINGAPORE 
CANTON HAN KOW PEKING TIENTSIN 

















BANK of “Age hiaene 
CENTRAL and SOUTH AMERICA yer cheby 


Vice- Presiden: Guaranty 


" INCORPORATED Trust Co. of Ne York 
44 Pine Street New York Walter E. Frew 
President Corn Exchange Banat 


Through its subsidiaries in Central and South AF rns 
America and i Henry F. McC 
\mer and its correspondents in England and P+ pours Add ~ — _ 
Continental Europe, this Bank offers complete Gates W.McGarrah 
facilities for banking transactions of all kinds Pe gp A oe 
between these countries and the United States. John McHugh 
Subsidiaries are established in Colombia, Costa i Se 7 
Rica, Nicaragua, Peru, and Venezuela. H. Esk. Moller 
Secretary and Treasurer 
. ‘ Cerre de Passe Copper Corp. 
Financial Statement as of September 9, 1922 Maurice A. Oudin 
Vice President international 
Resources Gen-ral Elecri« Ce. 
—_— William C. Potter 
Cash and U. S. Treasury Certificates $3,419,498.91 , Ne ae ioe * 
; - tw or 
Due from Foreign Banks 412,057.87 J. Louis Schaefer 
Accrued Interest and Accounts Receivable 270,753.90 oT i ae 
Stock of Affiliated Banks 1,936,485.48 S. Stern 


2,380.776.20 ei tet Seas te 


RS ini 
10,000.00 5 Ven 7 A 
1.00 Albert Strauss 


J) OW. Seliguan & Ce. 
$8,429 573.36 . 
OFFICERS 


Guam R. F. Loree 
Due to Customers $ 359,101.67 Prestdent 


Due to Foreign Banks 2,452.28 y Saad ave se 
Accrued Interest Payable 3,216.50 a A, Secretacy 
Due to Agencies and Affiliated Banks 120,391.48 P. Tillinghast 
Miscellaneous Liabilities 432,666.48 poe ror 


9,185.60 Treasurer 
7,502,649.35 William Todd 


Assistant Secretary 








$8 429 573.36 Colin S. Macdonald 


A sistant Treasurer 






































HUTH & CO. 


30 PINE STREET NEW YORK 








Foreign Bonds and Investment Securities 
Commercial Credits, Deposit Accounts 


Foreign Exchange 





Correspondents of 


FRED’ HUTH & CO., London 




















Established 1873 


TOBEY & KIRK 


Members 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 


High Grade Investment Securities 


25 BROAD STREET 208 SO. LA SALLE ST. 
NEW YORK CHICAGO 











SUTRO BROS. & CO. 


BANKERS 


120 BROADWAY 57 ST. FRANCIS XAVIER ST. 
NEW YORK MONTREAL 


DOMESTIC AND FOREIGN SECURITIES FOREIGN EXCHANGES 


LONDON AGENTS: 
LONDON COUNTY, WESTMINSTER & PARR’S BANK SPECIAL CORRESPONDENTS IN 
UNION BANK OF SCOTLAND, LTD. PHILADELPHIA 
NATIONAL PROVINCIAL AND UNION BANK OF 

ENGLAND SAN FRANCISCO 
R. RAPHAEL & SONS 

















In the same test-tubes 





that insure the Nation’s safety 


Peace finds myriad blessings! 


N 1802 Eleuthere [renée du Pont de Ne- 

mours, at the invitation and with the 
assistance of Thomas Jefferson, built on the 
Brandywine River the first du Pont plant. 
. . the first powder mill to be erected 
in America. Jefferson had seen the vital 
necessity to the country’s safety of insuring 
its supply of explosives, and so du Pont be- 
came powder-maker to the United States 
Government. 


For the 120 years following, from 1802 to 
1922, the du Pont Company has been a man- 
ufacturer of explosives . . . today, 
explosives are but one of the family of du 
Pont products. 


And the reason is 
Engineer ! 


. The Chemical 


* o + 


HE Chemical Engineer is a strange mingling of 

abilities—a coupling of the man of science with 
the manufacturing expert. He is a chemist who 
knows manufacturing as well as his science, and who 
ean take the chemist’s discoveries on the experi- 
mental scale and put them into production on the 
larger scale of commerce. His province is the prac- 
tical transformation of matter from useless to useful 
forms. And he has brought into the world’s manu- 
facturing plants a new knowledge, a new set of 
abilities, that has revolutionized industry in the 
past generation. 


The du Pont Company was one of the pioneers in 
developing the Chemical Engineer. Since its found- 
ing by E. I. du Pont de Nemours, who was himself a 
chemist, 1t has been building on the foundations of 
chemistry, for the manufacture of explosives called 
for increasingly higher forms of chemical knowledge. 
And in the early years of this century, the du Pont 
Company had come to have one of the finest research 


the du Pont 
be ready to 
explosives it 
And for the 
same reason, the company had acquired sources of 
supply for the large quantities of the raw materials 
that it might one day need—acids, nitrates, coal-tar 
products and other materials that were absolutely 
essential to the production of explosives. 


This staff was essential, for since 1802 
(‘company’s larger service has been to 
supply the Government with whatever 
might need for the country’s defense. 


In war, immense quantities of such materials are 
desperately needed—in peace, very little—yet the 
supply of materials has to be kept open, for who 
knows when they may be instantly needed? 


But how? The Chemical Engineer found the an- 
swer. And in the answer lies the key to the du 
Pont Company’s family of products. For the prod- 
ducts that du Pont makes are not unrelated products. 
Each of them has its root in one or another of the 
materials used in making explosives. 


It may be another use of the same materials as in 
the manufacture of dyes. It may be a variation in 
process, as in the ease of Pyralin and Fabrikoid. 
It may be a product like paints, varnishes, enamels, 
ete., in which the knowledge of the Chemical En- 
gineer is needed, and the colors produced in dyes, 
may be used. It may be a product like ether, ora 
long list of chemicals that other industries use, which 
the du Pont Company produces in manufaeturing its 
other products. 


HUS, the seemingly unrelated products 
Pont Oval are not 
strangers, but brothers in the same family. 
They are not merely the diversions of peace, 
but the of materials that the 
country’s emergencies may require the du 
Pont Company to have at hand in overflowing 
abundance. 


that carry the du 


peace uses 


staffs in the country, and in addition a staff of 
Chemical Engineers, men who knew manufacturing 
as well as chemistry. 
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Lithopone 
colors. Used 
paint, rubber, lin- 
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and other manu 
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This is one of a series of advertisements published 


that the public may have a clearer understanding 


of K. 7. 


EXPLOSIVES PYRALIN 


For every require- 
ment of civiliza- 
tion; Mining, quar- 
ryineg, 
ing, tree-planting, 
irrigation, eon- 
shotgun 
powders 


Sil wus Wii 


and rifle 


land-clear- 


For toilet articles, 
automobile win- 
dows, novelties of 
of many § kinds. 
Transparent, or in 
any color com- 
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CHEMICAL 
PROOUCTS 


Ether and other 
pharmaceuticals, 
pyroxylin lacquers 
and enamels 
lutions for coating 
leather. sronze 
powders. 
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du Pont de Nemours & Co. and tls products 
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CHEMICALS 


For varied uses by Anever-expanding 


practicaly every Line of 


industry. 


dyestuffs 
for all purposes. 
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An interesting series of half-page newspaper advertisements which appeared in New 
York City papers during the Convention of the American Bankers’ Association. 
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THE CHRONICLE. 


The Commercial and Financial Chronicle is a weekly newspaper 
ef 144 to 160 pages, published in time for the earliest mail every Saturday 
morning, with the latest news by telegraph and cable from its own corre- 
epondents relating to the various matters within its scope. 


The Chronicle comprises a number of added Sections or Supplements, 
@sued periodically, and which form exceedingly valuable adjuncte of the 
weekly issues. 


The Railway and Industrial Section, issued twice a year. is furnished 
without ezira charge to every annual subscriber of the Chronicle. 


The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses. filed each month with the Inter-State 
Oommerce Commission, is also furnished without eztra charge to every an- 
aual subscriber. 


The Electric Railway Section, issued twice a year, is also furnished 
without eztra charge to every annual subscriber of the Commercial and 
Financial Chronicle. 

The State and City Section, issued semi-annually, is also furnished 
without eztra charge to every subscriber of the Chronicle. 

The Bank and Quotation Section, issued monthly. is likewise fur- 
aished without extra charge to every subscriber of the Chronicle. 

Besides these Supplements, others are published from time to time, like 
the present Bankers’ Convention Section. 

Terms for the Chronicle, including ali the Supplements, are Ten Dollars 
within the United States. Thirteen and a Half Dollars (which includes 
gestage) in Europe, and Eleven and a Half Dollars in Canada. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 
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INDEX TO ADVERTISEMENTS. 


A complete index to the advertisements appearing in the 
present issue of the Bankers’ Convention Section will be 
found on pages 93 and 94. 











THE CONVENTION AND THE EUROPEAN 
PROBLEM. 


The conventions of the American Bankers Associa- 
tion have in one particular aspect been notable occa- 
sions in the financial history of the times, in that 
each annual gathering has devoted its attention 
frankly and unhesitatingly to the uppermost finan- 
cial problem of the day; listening to addresses on 
that subject by the best qualified public or private 
experts and in the end declaring through formal res- 
olution the attitude of the great body of responsible 
American bankers on the question. The Bankers As- 
sociation has thus in the past taken its position on 
the specie resumption controversy and the greenback 
craze, on the controversy over free silver coinage and 
bimetallism, on the question of reform in our later 
banking and currency system and on the project for 
the Federal Reserve. 

Each of these considerations was at the time the 
foremost financial issue of the day; in publicly and 
emphatically declaring its position on each of them, 


the American Bankers Association did high service 
through defining the principles at stake, clearing 
away political perversion of the issues, placing be 
hind the policy thereby indicated the full force of en- 
lightened banking opinion, and thus bringing the 
matter so sharply into the foreground that public 
opinion generally could grasp the salient facts. 
When that had been accomplished, action could not 
longer be postponed merely through ignorance, mis- 
understanding or a disposition to let the matter 
drift. 

We are inclined to believe that this year’s Bankers’ 
Convention has achieved this purpose in the matter 
of the financial relations of the United States to 
Ixurope. The choice of that question as the central 
theme of the Convention’s discussion was wise; but 
it was also inevitable if the traditions of the Asso 
ciation were observed. For that question is beyond 
dispute the vital and outstanding economic problem 
of the period; yet it is the problem of all others the 
popular comprehension of which has suffered most 
from unwillingness to grapple with facts, inability 
to understand their financial significance, and the 
tendency to postpone through mere perplexity or 
inertia any decision in the matter. 

What the German reparations question is to Eu- 
rope, the questions of the indebtedness of our recent 
allies to our Treasury and of our general attitude 
toward Europe, are to the United States. Our Gov- 
ernment has got no further than to appoint a Debt 
Commission, which, under the Act of last February, 
is to arrange for refunding these $11,000,000,000 
Governmental obligations into loans maturing not 
later than 1947 and bearing not less than 414% in- 
terest. The questions whether all the eleven Govern- 
ments whose war-time obligations our Treasury holds 
under the Liberty Loan Act—including not only 
England, France, Italy and Belgium, but Cuba, Ru- 
mania, Czechoslovakia, Russia, Serbia and Greece— 
are financially able to meet even the interest pay- 
ment, and as to how that payment should in any case 
be arranged, was practically left unconsidered in the 
Jongressional debate. 

It was not to be expected that the Bankers’ Con- 
vention as a body, or any speaker at its meetings, 
would present the solution of the problems created 
by this sequel to the war. It was not possible, in so 
peculiarly complicated a question, that any one 
should propose, in advance of much closer study of 
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the matter in all its details, a concrete, comprehen- 
sive and uniform program for dealing with them. 
The most that enlightened and experienced finan- 
ciers could reasonably do in approaching such a 
situation was to set forth the facts, state the alter 
natives and enunciate general policies. To the dis- 
cussions of the matter in its various aspects, three 
notable speeches in the recent Convention were de. 
voted. 

Thomas W. Lamont urged with great positiveness 
and cogent reasoning, that we “decide which of these 
debtors are good in part but must be given ample 
time to pay—far longer, perhaps, than twenty-five 
years.” He urged the careful consideration of the 
question whether insistence on early payment of 
these debts “is going to prove an asset or a liability 
for American business.” Mr. Reginald Mckenna, 
late Chancellor of the British Exchequer and now 
Chairman of the London City & Midland Bank, be- 
gan by declaring frankly that England proposed to 
pay her war debts to the United States Treasury. 
That she “has the ability to pay,” that “her deter- 
mination to honor her bond in full” can be positively 
asserted, and that the American banking community 
may “treat England’s debt to the United States as 
certain to be provided for,” were statements which 
themselves cleared away much of the fog of suspicion 
and misunderstanding created by the Balfour note 
and its confusing suggestions that England might 
not be able to conser paying her Governmental ob- 
ligations to America unless France paid hers to Eng- 
land. 

But Mr. McKenna also pointed out that England’s 
ability to make these payments, through the machin- 
ery of foreign exchange, was due to her command- 
ing position as the largest European trading nation 
and the largest holder of foriegn investment securi- 
ties. What England could do in this regard might 
be a matter of practical impossibility with other 
States indebted to our Treasury which did not pos- 
sess such facilities for the transfer of capital. None 
of them, he believed, is in a condition to meet that 
indebtedness out of hand. “In the existing condition 
of Kurope a definite postponement of any payment 
by them is desirable in the interest of all parties,” 
and while an attempt to force payment beyond such 
debtors’ power would be futile in itself, it would also 
inevitably be “injurious to the trade of the world.” 
Looking at the whole problem in its larger aspects, 
Mr. Thomas B. McAdams in his speech as President 
of the Association, asked forcibly if the time had not 
arrived “for the United States to cast aside her pol- 
icy of aloofness and throw herself whole-heartedly 
into the situation” which exists in Europe and as be- 
tween Europe and ourselves, in order that “a cure 


for social disorder and financial demoralization may 
be speedily devised.” 


BANKERS’ CONVENTION. 


In the end, after other discussions of the matter 
and a vote by the National Bank Division favoring a 
conference between the United States and the Euro- 
pean States regarding the general question, the Con- 
vention itself adopted the following striking reso- 
lution: 


“We call attention again to the seriousness of the 
foreign situation, especially of Europe, which is af- 
fecting detrimentally our own conditions and pre 
venting even those industries in our country which 
are not dependent upon foreign trade from recover- 
ing fully from the depression which otherwise would 
be rapidly disappearing. 

“There is no possibility of a healthy and normal 
situation in this country until the nations with whom 
we trade are able to pay us for what they import. 
As this can be done in the main only by the means of 
exports to us, we trust that the President will not 
hesitate to make use of the power granted him by the 
new tariff law to make such adjustments in the 
schedules as may be necessary from time to time for 
a restoration of our international commerce. 

“We believe that the time has come for the Govern- 
ment of our country to formulate the principles on 
which it will be able to co-operate with other nations 
to bring about the needed rehabilitation of European 
countries and peace in the world. 

“To this end we urge the Administration to con- 
sider the advisability of promptly making its repre 
sentative upon the Reparations Commission an offi- 
cial of that body; we also recommend to Congress 
that there be granted to the Debt Funding Commis- 
sion such further powers as will enable it to negotiate 
more effectively with the foreign nations now debtors 
of the United States.” 


It will be observed that neither this resolution nor 
any of the speeches before the Convention recom- 
mended a policy of cancellation. It is, in fact, the 
advocacy of that somewhat sweeping policy, on 
grounds more emotional than economic or political, 
which has heretofore served mostly to obscure the 
true facts of the situation. The speeches which we 
have cited and the Convention’s resolution are the 
words of practical men, dealing with the practical 
aspects of an immensely important subject whose 
consideration cannot safely be deferred. That they 
outline no specific policy, suggest no specific statute, 
is recognition of the fact that the case of each sep- 
arate debt and of each separate debtor ought to be 
considered on its separate merits, after favoring as 
a general principle the adoption of measures which 
will deal with facts as they exist and will distinguish 
the economically possible from the economically im- 
possible. It is through the insisting on this common- 
sense program that the Bankers’ Convention has 
rendered a public service which we believe should 
have important consequences not only in its effect on 
public opinion, but in the shaping of the Govern- 
ment’s future action in the matter. 
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The American Banker's Responsibility 


By Tuomas W. Lamont, of J. P. Morgan & Co. 


As Chairman of the local Reception Committee and in be- 
half of New York’s bankers and citizens generally, 1 bid you 
welcome to this city. We want you to feel that New York 
City is your city—not for this convention week alone, but for 
alltime. Tor we would have you believe with us, once and 
for all, that New York is not local to the Atlantic seaboard, 
but is countrywide in its interests, in its achievements, in its 
attachments. ‘There exists in this country to-day far too 
much ip the way of sectional feeling—a feeling which if not 
tempered by more intimate intercourse and common experi- 
ence means disunity for our country. To prevent any such 
unfortunate tendency is the part of all of us. 

New York is not made up of a citizenship separated by 
some mysterious distinction from the rest of the country. On 
the contrary, it is composed largely of men and women from 
every locality in the four quarters of America. Except for 
its size, it might be any other great American city. Broad- 
way is another name for Main Street. Let me tell you ina 
word how we in New York feel. We feel that we have a 
share equal with you all in the life and the ambitions of our 
country from the Atlantic to Pacific. We have the same sat- 
isfactions, the same pride as you in the great manufactures 
and the wonderful agriculture of the Mississippi Valley, in 
the cotton fields of the South, in the wheat prairies of the 
Northwest, in the rugzed grandeur of the Rockies and Sier- 
ras, in the fertility, the color, the charm of the Pacific Slope. 
These great resources, the common inheritance of us all, 
which your boundless energy and capacity have developed 
to the benefit of the world, command our admiration and 
our gratitude. 

In the same way do you all share deeply in whatever this 
City of New York possesses in the way of fine tradition, of 
character, of enterprise and accomplishment. Whatever it 
has builded for the stability and security of our country, you 
have had a share in that building. Whatever it has accom- 
plished in the less material things of life, in music, letters 
and the arts, to such accomplishment, I say, you have con- 
tributed generously and in a portion that could never have 


been spared. Therefore it is that we would have you feel 
that New York belongs to the country and the country to 
New York. Therefore it is that we would have you return 
here, time after time, members with us of a closely joined 
family, sympathetic in understanding, close in aspiration, 
warm in mutual affection. 


Domestic Business Conditions. 


Our President here has asked me to say something about 
American business to-day, both domestic-wise and as it is 
affected by conditions abroad. As to the domestic situation 
by itself, there would appear to be little cause for conflict- 
ing views. We seem to be well into the final stage which, as 
the records of decades show, marks the end of one business 
cycle or the beginning of a new one. I hardly have to recall 
to you the successive stages of our business triumphs and our 
trials. First, was the end-of-the-war phase of huge demands 
for commodities of all kinds, of swiftly mounting prices, of 
constantly expanding business and accompanying inflation. 
Second, came the storm signals, namely, the heavy drop in 
security values in the last half of 1919. Third, came the 
swift fall in commodity prices, not in America alone but all 
over the world—a fall that would have spelled disaster to 
American business hud it not been for the sagacity and cour- 
age of you bankers here before me, backed up by the Federal 
Reserve System with a fine common-sense Southern banker 
at the head of it, Governor Harding of the Federal Reserve 
Joard! Fourth, in this cycle, came finally the ease in money 
which denoted the flattening of prices with business on its 
That easing of money became marked in the summer 
of 1921, and now, as bas been the case in other business cy- 
cles, we have, after a twelv-month of easy money, begun 
clearly to move forward again. We have had rude buffets 
and deep wounds. But American business has at last, with 
characteristic courage, bound up its bruises and is slowly 
moving on to new goals. 

Yet, despite clearing skies and fair weather, we have not 
yet cause for unbounded confidence. We must not forget 


back. 
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that, before the race is won, we still have some hurdles to 
jump. What are some of these hurdles? Our farmers would 
tell us that a chief one is the low price prevailing for farm 
products. They say, “Yes, this is a big season for crops, but 
our net money gain will be small.’”” You know what the fig- 
ures show, but here is the estimated comparison between our 
crops last year and this: 


1922. 
818,000,000 bushels 
. 2,875,000,000 "7 
_.. 1,255,000,000 - 
_.. 5,274,000,000 ™ 

10,600,000 bales 


1921. 
795,000,000 bushels 
3,080,000,000 ” 
1,061,000,000 ~ 
5,195,000,000 - 
8,000,000 bales 


I shan’t attempt to argue the point of lower prices; but I 
never knew any country to “go broke” because of its abun- 
dant crops. So, even though our farmers suffer disappoint- 
ment, I think the low price hurdle is the easiest one to Jump. 
The farmers had high prices in 1919 and 1920, but the after- 
math was a serious one for them. In the long run they, like 
all of us, will fare better on a moderate price scale, with 
small fluctuations. 


eee 
Corn 
Oats ____. 
FO ee 


— a ee 


The Problem of Labor and Capital. 

What other hurdles have we to leap in our race for pros- 
perity? Certainly our labor strikes form one, and a big one 
at that, even though the worst may now seem to be over. We 
all say that we deplore these wretched struggles, yet the ex- 
tent of our regret must be measured by our endeavor to pre- 
vent their recurrence; by our attempt to reconcile the c¢on- 
flicting views. As bearing upon this situation, I ask you, 
who are so influential in counselling large men of business, 
to remember that in this country there are still traces of ar- 
rogance among employers, as there are manifest signs of ar- 
rogance in labor. Yet the employer has even less excuse for 
arrogance than the laborer. The high wages of the war and 
of the years just after had, not unnaturaly, a somewhat 
“spoiling” effect upon labor. They gave labor the feeling 
that it must always share in the prosperity—never in the ad- 
versity of business. I deplore that feeling; yet I beg to re- 
mind you here that that feeling of labor, in so far as it was 
directed to the improvement of living conditions, to the gain- 
ing of a little leisure, and of the time to play and be happy, 
was wholly right and to the advantage of the community. 
From such men as you, such ambitions on the part of labor, 
moderately and wisely directed, should have every possible 
encouragement. 

The problem of capital and of labor will never be wholly 
worked out. People talk as if it were an example in arith- 
metic, capable of a final solution. It is no such thing. It is 
a problem of human beings: therefore, of emotions, grop- 
ings, longings and ambitions. We can meet it only little by 
little, and only then if we put ourselves in the other fellow’s 
shoes and get his viewpoint. Do you and I want to change 
our jobs of long hours, evening conferences, heavy and con- 
tinuing responsibility, for the job of the man who has the 
chance in his daily work to relieve his brains with the work 
of his hands? Some days no doubt we all feel like it; but 
whether we would make exchange or would not, it is our re- 
sponsibility to study more fully than we do to-day the condi- 
tions of labor and to be sure that, by and large, every compe- 
tent worker (be he in the office or in the field) has an inter- 
val in the drudgery of work for that enjoyment of life that 
will make him a more contented and better citizen. In this 
matter you and I have a responsibility that we cannot dodge. 


Politics and Business. 

What other hurdles have we to jump? If I should answer 
—politics—the response might well bethat politics are always 
with us and must ever be reckoned with as a handicap upon 
business. If that is true, it is our own fault in the men whom 
we select te legislate for us. The hurdles against business 
which politics set up are likely to be more formidable in the 
continued unsettlement which they threaten than in the 
actual results of legislation. That is the reason that the 
Bonus Bill, with its threat to tax several billions of dollars 
more out of the Ameriean people and distribute the fund in 
such a way that probably no one would receive real benefit, 
has been a hurdle to business. That is the reason that Presi- 
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dent Harding’s ringing veto of the bill has created such a 
feeling of relief in the community. 

The tariff measure is of a somewhat different order. We 
shall be fortunate indeed if we do not find that in practice it 
protects a lot of industries that do not require protection, and 
cuts off from our farmers and manufacturers a lot of for- 
eign markets that are ready to buy our commodities. Many 
of our people still fail to realize that the word “trade” 
means, in the final analysis, an exchange of goods or ser- 
vices. Many of us still cling to the idea that international 
trade, as the term applies to America, means that we can sell 
freely to all the markets of the world and in turn need buy 
from them little or nothing. This theory, which seems to be 
the basis of much of our tariff legislation, will, if pursued, 
surely wreck a big part of our foreign trade. If there is any 
one motto which American producers and legislators should 
learn by heart, it is that oft-repeated one of the British mer- 
chants, who, over a century ago, declared that “He who will 
not buy, neither shall he sell.” 

Now, let us cast our eyes across the ocean, and see if we 
can derive any comfort from that situation. With war and 
rumors of war, with the Turk—the “Sick Man of Europe,” 
suddenly alive and kicking the Greeks all around the lot, 
with Russia, Germany and Austria what they are, with Ire 
land still in a ferment, we may well wonder what end is in 
sight. Yet, to say that Europe has “gone all to pot,” or in 
fact to give vent to broad generalizations about Europe, is 
very dangerous. On the surface, yes, things look about as 
bad as they could. But you bankers, when you are sizing up 
a customer, look far beyond his mere written statement. You 
take into consideration his character, his life-long record and 
many other factors not plainly visible. So in any size-up of 
Eurepe we must take into account the invisible factors. And 
I say to you that these invisible forces are saving Europe to 
day. Politically, Europe may be in the doldrums or worse; 
but economically (though many people may disagree on this 
point) I, for one, believe that Europe is on the mend. 


Invisible Forces Saving Europe. 


What are these invisible forces that, I maintain, are so 
great as more than to offset the visible and unfortunate fac- 
tors in the European situation? The first of them is produe- 
tivity. Those forces that for almost five years were given 
over to the killing of men, are now being devoted to the grow- 
ing of crops, to the making of goods. Second, trade is on the 
increase; not only as to Great Britain, the traditional mer- 
chant of the world, which is already well on her feet, but as 
to the whole continent of Europe, even including Russia. 
England has, since 1919, paid off £275,000,000 of her external 
debt—an amount equivalent to one and one-third of Ameri- 
ca’s entire national debt prior to the World War. Last year 
France reduced the trade balance against her from an ad- 
verse figure of 23 billion francs to 2 billion francs. 

The third point is that the people of Europe are saving. 
The war and its aftermath meant an orgy of spending. Now 
Saving is taking its place. Politicians may disagree every 
morning upon the settlement of the reparations question, but 
meanwhile the brave French peasant, day by day, is growing 
his wheat, is saving his centimes. What, by the way, is the 
amount of savings that the French people have invested in 
their own Government securities since the war? One hun- 
dred million francs. 


As to Russia, just as I was leaving London early in the 
summer, practical business men, familiar with Russian con- 


ditions, made this prediction to me: That there are two 
ways, one akin to the other, in which the Russian situation 
will gradually improve. One is that the Soviet Government 
will begin to persuade foreign engineers, manufacturers and 
other technical experts to return to Russia and take in hand 
various units of production and transportation. The second 
is that foreign merchants will open up more active trade—not 
direct with Russia. which seems for the moment impossible 
—but with the buffer States, like Latvia, Esthonia, etc., 
whose merchants (having formerly been a part of it) know 
Russia perfectly; and in return for shipments of goods into 
Russia can secure payment in kind or in some other way not 
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open to the ordinary foreigner. One of my friends described 
these two processes as to Russia as akin to the isolated skin- 
grafting operations that are sometimes undertaken upon a 
bad burn on the human body. A lot of little patches of 
healthy skin are stuck here and there, gradually grow, and 
after a time, with good luck, come together and cover the 
whole burn. I was inclined to think this a pretty good meta- 
phor and to believe that this prophecy as to Russia was not 


unlikely of fulfillment, even though the time involved may 
be long and weary. 


Grievous Loss of Man Power. 

Grievously as the Continent of Europe has suffered from 
the war, I would remind you that we are too apt to reckon 
such losses in material terms—in the destruction of dwell- 
ings, of mines and of means of production. Europe’s great- 
est loss, one for which not only she but the whole world must 
suffer for generations to come, is the death of millions of 
her young men; vital, eager, ambitious; singers, painters, 
poets; men of imagination and of genius, upon whose ideas 
a great portion of the world depended for its future progress, 
for its discoveries in science, for its inspiration in the arts. 
Do you remember those lines of young Rupert Brooke, him- 


self destined a little later to lay down his life in the great 
cause: 


These laid the world away; poured out the red 
Sweet wine of youth; gave up the years to be 

Of work and joy, and that unhoped serene 

That men call age; and those who would have been, 
Their sons, they gave, their immortality. 


And Europe’s great tragedy has been the loss of such lives 
and the upset of her social structure, the restoration of 
which will require far more of time and patience than the 
repair of the material destruction wrought upon ker. It is to 
such spiritual repair that America can by thought, by in- 
sight and sympathy contribute even more than in material 
ways. And upon us bankers and business men falls the re- 
sponsibility of encouraging in this country the education and 
inspiring of our young men to high and generous ideas. For 
it is our young men, trained in imagination and initiative, 
that, in the next decade or two, must supply to Europe some 
of the vitality that lies stilled forever beneath the mud of 
Flanders. 

Remember, too, that Europe cannot be restored by formu- 
las. No scheme can right the world. Neither statesmen, 
economists nor bankers can devise a plan of salvation. Only 
the people can save themselves, and that through the exercise 
of the old-fashioned virtues of hard work, of thrift, of kind- 
liness and co-operation—coupled with wise and courageous 
leadership. And that is the point that leads me to emphasize 
the title which I have given to these scattered remarks of 
mine: “The American Banker’s Responsibility.” 


America’s Good Fortune. 

First, I want to remind you of the great privilege it is to be 
an American citizen to-day. This is still the country of great 
opportunity. The great open spaces of this North American 
continent have given us justification for boundless vision, 
for generous impulse, for glowing optimism, for helpful co- 
operation in all directions. Just to be born an American, 


free from some of the clinging prepossessions of the Old 
World, is in itself an inheritance and a career. 
Are we to-day realizing our opportunities? As to our 


purely domestic situation, I should reply, on the whole, yes! 
Our people are generally working in a worthy way towards 
worthy ends. They are meeting most of our strictly home 
problems with candor and good sense. If, as a people, we 
have a lack, it is that not often enough do we “pause in liv- 
ing to enjoy life.” We are sometimes apt, in our eagerness 
for quantity, to overlook quality. We let our days and our 
passing pleasures grow elaborate and complex, forgetting 
that moth and rust corrupt and that ideas and ideals are the 
only things that endure for the ages. America within itself 
is, I repeat, a land of generosity and co-operation. Through- 
out our great and growing commonwealths from East to 
West we see public spirit, eager and intelligent; we see warm 
hearts, fine impulses, directed toward noble ends. But are 
we bringing this native American idealism—that same ideal- 
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ism that has led us, in five of the six wars that our nation 
has waged, to battle for high principle—are we bringing 
that same inspiration to our relations with the world at 
large? That is the question that, with searching earnest- 
ness, you and I may well put to ourselves to-day. 


Inter-Allied Debt Problem. 


In this connection, there is no concrete problem more vital 
for us to study with clear and generous vision than that of 
the so-called inter-Allied indebtedness. From the purely 
American view there are certain points important for us to 
bear in mind. It has been said many times in the last twelve- 
month that the one adjustment essential to the settlement of 
Europe is the German reparations question. I agree that 
this has been, and is, a question of great impertance, but it 
seems to me that it has now become secondary to the general 
one of inter-Allied debts. Of course, in a way of speaking, it 
is simply a part of the latter question, because Germany’s 
indebtedness to the Allies is international in character. In 
our discussions of reparations over here, the American atti- 
tude has, on the whwle. been critical of the French for ap- 
parently not realizing more quickly the facts of the situation 
and thus drastically scaling down the reparations payments. 
In fact, many criticis over here have been advising France 
to forgive a good part of the German debt. To these critics 
Frenchmen have not unnaturally replied: “It is easy for 
Americans to advise us to forgive German debts due to us in 
repair of the frightful havoc caused by Germany upon our 
homes and industries, but what about America, in turn, do- 
ing a little of the debt-forgiving business, especially as the 
debts that were contracted with the American Government 
were made in order to enable us, in large measure, to do 
America’s fighting before her own soldiers got into the fir- 
ing line.” I am not going to argue this point. I simply bring 
it up so as to ask you to give it your further thought and 
study—whether there may not be some reason in the French 
attitude. 

The reason why I say that reparations has now reached a 
stage secondary to the larger question of inter-Allied indebt- 
edness is that, while no reparations adjustment has yet 
been reached, nevertheless public opinion on the other side 
has now advanced to a state where, when the reparations 
question comes up again next November, it ought not to be 
impossible to settle. In other words, over a year ago the 
British realized that the Germans could, or would, never pay 
anything like the reparations total fixed in the Versailles 
Treaty. Later the Belgian Government became similarly 
convinced, and now in France, as I have talked there with 
many Classes of representative Frenchmen, there has come to 
be the same recognition of the fact that Germany cannot pay 
the huge totals set forth. The French Government, however, 
has, not unnaturally, taken the position that it could make 
no official acknowledgment of such a general fact until such 
time as a possible settlement was offered. ‘The French the- 
sis is that if Germany cannot pay what she has promised to 
pay, let her come forward and state just why she cannot, and 
what and when she can pay. Up to date the French declare 
they have not received any clear-cut proposition from Ger- 
many covering these points. They say that when they re- 
ceive such a proposition, they will be prepared to act. I 
bring out this point of view, because I feel that while to many 
there may have appeared to be something “hard-boiled” in 
the French attitude, it is only fair to analyze that attitude 
and see what it really is. 


The Sums Owing to America. 


Further, when it comes to this question of inter-Allied in- 
debtedness, suppose we put to ourselves, in all seriousness, 
that point that the French have put to us, namely—“Is it 
fair for us, inasmuch as we seem to be urging France to for- 
give part of the German debt in order to effect economic 
adjustments in Europe, to do a little forgiving ourselves?” 
As we put this point to ourselves, suppose we spend a moment 
in looking at the amounts of Governmental indebtedness 
owing to our Government. Just for record, I will mention 
again the rough totals by countries: 





GS BANKERS’ 
$11,959,917 
24,055,708 
377,564,298 
8.147 000 
¥1,.169.834 
13,999,145 
8.251 926 
3358,104,093 
4,166,315.458 
15,000,006 
1,685,836 
1,648,034,050 
5,132,287 
000 

628 

5R5 

583 

494 

501,297 

3,160 


Armenia 
Austria 
Belgium 


Czechoslovakia . 
Esthonia —--- 
Finland -..- 
ae 
Great Britain - 
Greece ______. 
Hungary .--.---.- 
Italy 

Latvia 

Liberia — 
Lithuania —-- 
Nicaragua —_- 
es 
Rumania 


Serbia —_- 





Total _.u----~ $10,150,154,196 
Now, as to this indebtedness, early last spring Congress 
passed a law under which the President appointed a special 
commission to negotiate with the foreign nations the hund- 
ling of their indebtedness. The power of this commission, 
however, was strictly limited by law. It must require the 
borrowing nations to pay off their entire indebtedness within 
25 years and meantime to pay interest at an average rate 
not below 444%. Of course, such provisions leave little room 
for negotiation. Under that bill about all that the Furopean 
nations can do is to “sign on the dotted line,” or else to de- 
cline to sign, on the ground that they know that they will 
not be able to live up to the specified obligation and, there- 
fore, feel it impossible to commit themselves to a promise 
that they cannot carry out. 

Now, being all, I hope, practical men, I think it behooves 
us to scrutinize this situation and to look into the various 
factors bearing upon it. Let us, by investigation, determine 
what, if any, of these debts are in any event uncollectible, 
and so should be written off in order to “quit fooling our- 
selves.”” Let us decide what others of these debtors are good 
in part but must be given ample time to pay in—far longer 
perhaps than 25 years. Emphatically, let us figure to see 
whether the payment of these debts (which inevitably must 
mean a great increase in our import and a heavy decrease in 
our export trade) is going to prove an asset or a liability for 
American business. 


Do They Really Owe Us All the Debt? 

Then, aside from these phases of the question, there is an- 
other one for us to study, which has practicality in it and 
also some sentiment. It is based on the following fact, 
namely that about one-half of the total indebtedness shown 
in the foregoing table was contracted between April 4 1917 
(when Congress declared war against Germany) and the 
date a year later when the American army for the first time 
got its soldiers into the trenches in any considerable num- 
bers. Can it not, with much reason, be argued that whereas 
during this period of one year we were wholly unable to fur- 
nish soldiers to fight our battles for us, at least we were able 
to furnish arms and munitions? We did furnish these, but 
not as a free contribution to the war, for during that period 
the Allies were purchasing these commodities in America 
and were paying for them by contracting the debts just de- 
scribed. Ought, therefore, any part of this first half of the 
debt to be canceled by the American taxpayers? I do not 
attempt to answer that question, which, of course, has been 
raised many times heretofore. I simply bring it up again 
and urge you to think about it, and if, and when, you reach 
a conclusion, express that conclusion out loud. One thing is 
certain: if someone on April 41917 had been able to give us 
our choice as to whether we should rather give up freely and 


for all time five billion dollars in money or give up the lives 
of several hundred thousands of our sons, there would have 
been no hesitation as to our choice. 
one that determined that choice. 

Britain and France should give up the lives during that first 
year, and that we should furnish, not our blood but our 
money; taking, however, in place of it the promises-to-pay of 


Fate, however, was the 
It determined that Great 


our allies. No other policy at the time could have been fol- 
lowed, I grant you, but now that the war is behind us and we 
can take a long look back, is it wise for us, is it just, is it 
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generous to make some composition of this matter? 
is your opinion? 

In making up our minds as to the proper answer, let us re- 
call a phrase that of late years has been much used here, 
and misused—"“‘America First.” What does 
America First mean? Does it mean that we shall strain 
every nerve to make America first in wealth and prosperity? 
If so, we have already attained that ambition. Already we 
hold two-fifths the entire world’s stock of gold. We produce 
54% of its cotton; 45% of its grains; 60% of its copper; 
more than half of its iron and steel. Is there any field of 
material accomplishment that we are not pre-eminent in? 

As to science, no ambition could be more exalted than to 
have America first in that field. And we may well be glad 
and proud that in so many lines of science, especially perhaps 
medicine and pathology, this country is in the van; its prog- 
ress being manifestly due not only to the zeal and skill of 
our scientists, but also to the boundless generosity of those 
men who have used their wealth to relieve and to bless man- 
kind. 

In education, too, America is in the front rank, and even 
though in systems for training the minds of our young we 
may have much to learn, yet no one can deny that in our 
scheme of general free schools for the youth of the land we 
probably surpass any other country in the world. Likewise, 
in our charity, America’s record is a noble one. Who can 
forget the colossal sums for relief that our people freely gave 
during the war and after? Mr. Herbert Hoover estimates 
these sums to have aggregated $1,204.343,000 down to the 
summer of 1921. Of this amount approximately $200,000,000 
was sent abroad after the armistice to feed the hungry and 
clothe the naked. 


What 


sometimes 


Are We Doing Our Full Share? 


Yet with all this splendid record of liberality and accom- 
plishment, I again put the question whether you and I and 
our fellow citizens generally are doing our full share to solve 
the weighty, the tragic questions that are weighing upon the 
world? Are we giving to the solution of those questions the 
best that is in us—our constant study and thought, the will- 
ingness to sacrifice? I make no appeal to you for the imme- 
diate material aid of the world that lies beyond the Atlantic 
and Pacific. I make appeal to you, and to myself, for some- 
thing far more rare—for our assurance to them that we are 
with them in mind and in spirit in the solution of their dif- 
ficulties; that we are once again ready, as we were in the 
Great War and as our forefathers have been for 150 years, 
to suffer if need be, and to yield up something of ourselves 
in the general cause of world justice and peace. 

Concretely, may I digress for a moment to mention two 
situations with which in the past two years I have become 
somewhat familiar? One of these is the Far East. The 
other is Mexico. Across the Dacific, Japan is our nearest 
neighbor. Do not gain the opinion that the Japanese people 
are a sharp, tricky nation, unfriendly to us and wanting to 
get the advantage of us. It is not so. The Japanese nation 
as a whole is exceedingly anxious for our good-will and 
friendliness and will go far to gain and retain our co-opera- 
tion. Nothing, I believe to-day, is, in their own opinion, quite 
so vital to them as an unbroken friendship with their neigh- 
bors of America. But it was upon the transcendent problem 
of China that I particularly wanted your thought. There is 
a great people—four hundred millions of them—a people 
high in the arts and in civilization three thousand years be 
fore Columbus came to America. But in these modern days 
their antiquated system of government has broken down. 
And trusting America, these great people of China—sober, 
peaceful, honest, industrial and intellizgent—ardently desire 
the guidance of America. Any question affecting the peace 
and development of the whole LDacific basin must be of in- 
terest to us, and no task of greater maznitude and import 
Waits upon us than to assist in the solution of China’s diffi- 
culties. That is why I regard the Pacific Four-Power Treaty 
reached at Washington last winter as of such supreme im- 
portance to the Far East and as calling for the study and 
loyal support of every Amevican citizen. 
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The Situation as to Mezico. 


The other concrete situation which I had in mind was 
nearer at hand; our next neighbor to the south. To Mexico, 
as to China and Japan, duties not of my own seeking called 
me not long ago, and much time has been spent in an en- 
deavor to assist Mexico in what I believe to be a sincere at- 
tempt by her present Administration to work out the problem 
of her foreign indebtedness. Any such attempt, if carried 
out in good faith and effectiveness by the Mexican Govern- 
ment, must be bound to impress the world. And what I ask 
of you now is to give some little thought to this near neigh- 
bor of ours. Do not accept the “hard-boiled” opinion of your 
neighbor that “Mexico is hopeless” or that “all the Mexican 
people care about is to fight revolutions.” No such opinion 
is true. No such opinion shows any scrutiny of the 
facts. Study the situation for yourself and you will find 
this to be true: That during the administration of Porfirio 
Diaz, intelligent and high minded as he was in so many 
ways, millions of the Mexican people had almost no-oppor- 
tunity to improve their position either by acquiring educa- 
tion or becoming, even in part, owners of the land which 
they cultivated. So that the revolution which overthrew 
Diaz and the revolutionary movements that succeeded it— 
misdirected though some of them were—were, in general, 
efforts to relieve and uplift the great mass of Mexican peo- 
ple. Remember this and you cannot fail to have more sym- 
pathy with the situation to-day. Of course, the movement 
to reform, like all such movements in history, went too far. 
The pendulum swung away to the left. Trying to correct 
admitted evils the Republic created some new ones and 
adopted a constitution which is subject to criticism, not so 
much on the ground of its radicalism, as upon its unwork- 
ableness. The present Administration in Mexico is, I believe, 
making an earnest effort to change the workings of that 
1917 Constitution so as to give the country a sound basis to 
work upon and its foreign investors adequate security. Be- 
cause, however, the process is slow and halting, we have no 
cause for despair. On the contrary, there is strong ground 
for hope, always provided that you intelligent leaders of our 
community take the trouble to study the facts, and never be 
wearied in your patience and sympathy for that neighbor 
whose frontier marches for sixteen hundred miles with ours 
from the Gulf of Mexico to the Pacific. 

To the problems, then, of these two neighbors of ours to 
the south and across the Pacific, I ask you to give your per- 
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sonal thought and interest; pointing out to you meantime 
that the situation of Europe is inescapably joined with that 
of our own. In a material way we have made many na- 
tions, as Mr. Wickersham has said, dependent upon our own 
surplus products, and ourselves, in turn, dependent In part 
upon their markets. But, as I have said, the co-operation 
that I ask first for them is not economic. It lies in under- 
standing and in sympathy. The shot that was fired at Lex- 
ington in 1775 was heard around the world. At that moment 
America set aglow a new beacon to light the way to freedom 
and liberty for generations on both sides of the ocean. But 
now that we have won so far on the way to a splendid na- 
tional achievement, to well-ordered freedom, to prosperity 
and contentment, have we no flaming torch of leadership 
that we can raise before the eyes of the many millions who, 
since the armistice, have been looking in vain for it? 


America at the Parting of the Ways. 


Finally. do not forget that, as these nations of Europe face 
great dangers, America, too, is facing a crisis, though ef a 
different order. We have gained great power. With the 
power goes weighty responsibility. Have we discharged it? 
For the period of the World War, my answer is yes, a thou- 
sandfold yes. For the period since the armistice, can any 
one of us search his heart and answer yes? We have, it Is 
true, offered criticism to the nations of Europe. We have 
shouted advice across to them. But we have been timid and 
fearful of petty entanglement. Now we have, it would seem, 
cume to the parting of the ways. Shall we meet the respon- 
sibility that has come with our power—or shall we fail? 
Shall you and I give our mind, our understanding and our 
sympathy to these problems or shall we stand aside and add 
to our national stock of gold? Shall we urge upon our na- 
tional Government active co-operation in the counsels of the 
Mother Country and of the Old World? Or shall we keep 
silent? 

Nineteen hundred years ago it was that St. Paul said: 
“For unto whomsoever much is given, of him shall much be 
required.” And a little before there was One who said: 
“With what measure ye mete, it shall be measured to you 
again.”” What shall we measure for ourselves? Shall it not 
orce more be the courage that is America’s tradition? Shall 
it not be the generosity as well as the justice that, among all 
the nations of the earth, will in truth and in name make 
America First? 


Reparations and International Debts 


By The Right Hon. R. McKENNA, Chairman of the London Joint City and Midland Bank, Limited. 


When I received the honor of your invitation, which I 
greatly appreciated, I must confess I had many misgivings. 
I knew it would not be a light task to address an audience 
whose collective importance in the world of finance is un- 
rivaled. I the cordial friendship 
which has always existed between American and British 
bankers, and as I realized that your invitation was a further 
evidence of this friendship my hesitation gave way and I 
gladly decided to come. 

Let me begin with an explanation of my choice of subject. 
I thought at first that some professional topic should be se- 
lected, but I soon came across a serious difficulty. There is 
a much greater difference between the law and practice of 
banking in America and England than is generally supposed, 


remembered, however, 


and I felt that I should be liable to be misunderstood unless 
this difference were constantly borne in mind. This very 
meeting will illustrate the point. I understand there are 
over 30,000 separate banks in the United States, a large num- 
ber of which are represented here. In the whole of Great 
3ritain we have only 39. But with us the branch system is 
so highly developed that these few banks have no less than 
9650 branches, of which 6.800 belong to five banks alone. 
The main distinction is that our banks are regarded by 
the Legislature as ordinary corporations or companies, 





while yours are subject to special legislation in regard to 
nearly all their activities. You have a limit prescribed to the 
amount of a loan to any one customer. Certain loans are 
prohibited and others are restricted. Your investments are 
regulated. You are subject to limitations in incurring con- 
tingent liabilities and you are bound to maintain minimum 
cash reserves. We have none of these restrictions. Alone 
amongst deposit banking countries the United States pro- 
tects depositors, some of the States going so far as to pre 
scribe a system of guarantee. We differ also in our central} 
benk policy. You have adopted the Federal Reserve System 
under which there are 12 Federal Reserve Banks in 12 dis- 
tricts. In England we have a single central bank of issue, a 
joint stock corporation which deals with private customers 
Your Fed- 
eral Reserve notes are issued against gold and self-liquidat- 
ing commercial paper. Our Bank of England notes are Is- 
sued against gold only, with a fiduciary issue of £18,450,000. 

The principles of sound banking are the same everywhere, 
but our countries diverge in law and practice. This is nat- 
ural. British social and political conditions differ so much 
from yours that the same banking system could hardly be 
appropriated to both. Perhaps we have each something to 
learn from the other, but I am sure any hasty attempt to es- 
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tablish a common procedure in the two countries would be 
unwise. As our development has progressed each nation has 
adapted itself to its environment, and such changes as we 
may make in the future must conform to the habits and tra- 
ditions of our peoples. 

With these thoughts in mind, I found it very difficult to se- 
lect a technical banking subject for discussion to-day. How- 
ever careful I might bel felt that,unlessaccompanied by much 
tedious explanation, my language, associated with ideas re- 
lated to English practice, would be liable to be misunderstood 
by you whose associated ideas are so different. I resolved, 
therefore, to pass over professional banking topics and to 
look for a subject of general interest to the business com- 
munity. What should this be? In their report to the Rep- 
srations Commission, the Bankers’ Committee which sat 
early this summer in Paris laid stress upon the need to re- 
sume normal trade conditions between countries and to 
stabilize exchanges, and they came to the conclusion that 
neither of these aims could be accomplished without a defi- 
nite settlement of the reparation and other international 
debts. Here, then, it seemed to me, was a subject for my 
address. There will be general agreement that there is no 
matter of more deep concern to the world’s trade at the pres- 
ent time than reparation payments and international debts, 
and I trust, therefore, you will not deem it out of place that 
I have chosen this subject for discussion to-day. 

There are two preliminary observations which I must 
make. The first is that I speak as a banker expressing my 
personal views. I have nothing to do with politics and I do 
not appear here in any representative character. I approach 
the question solely from the economic point of view and my 
endeavor is to determine, so far as I can, the limit of the 
debtors’ capacity to pay, and the effect of payment upon the 
world’s trade. Our duty is to satisfy ourselves on the finan- 
cial possibilities of the case. It is not what the debtors may 
justly be called upon to pay, but what they are able to pay, 
which we as business men, anxious to discover the conditions 


upon which trade prosperity is founded, must consider with 
the most careful attention. 

My second observation is to meet a possible criticism. 
can I, a member of a nation which is one of the debtors of 
the United States, speak freely to an American audience 


How 


upon international indebtedness? The primary and essen- 
tial duty of a debtor is to discharge his liability, and, until 
this is done, all observations on the origin of the debt and on 
the economic consequences of international payments are 
liable to be viewed with suspicion. A creditor may, if he 
like, open up questions of that kind, but a debtor should ad- 
mit his obligation without further discussion. I recognize 
that these are objections which I must answer and I believe 
that I can do so conclusively. In the course of my argument 
I shall show that England has the ability to pay, and, once 
that is established, I can unhesitatingly assert her deter- 
mination to honor her bond in full. I believe I am justified 
in asking you to treat England’s debt to the United States as 
certain to be provided for, and, if this be conceded, we shall 
be free to consider the question of the remaining interna- 
tional debts as one in which America and England are 
equally concerned and in which both have the same interest 
as creditors. 

First, let us look at the magnitude of these international 
debts. The greatest of all is that of Germany for repara- 
tions, a debt of which the United States declined to receive 
any share. The amount was not defined by the Treaty of 
Versailles, but subsequently by the London Ultimatum it was 
put at 32 billion dollars, at which amount it stands nom- 
inally to-day. Of the remaining debts the liability of France 
to the United States and Great Britain is 6™% billion dollars, 
and of Italy to the same two countries, 4% billion dollars. 
Russia owes these countries 3% billion dollars and a further 
one billion dollars to France. These are the principal debts; 
the others are all comparatively small in amount. Of the 
creditors of the European Continental Governments England 
is the greatest. 

We have no record in history of international claims of 
this magnitude. The indemnity exacted by Germany from 
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France under the Treaty of Frankfort in 1871, in round fig- 
ures one billion dollars, created the largest debt between 
Governments ever known until the recent war, and is the only 
precedent we have of a considerable international payment. 
It is of interest to recall how the liability was discharged. 
Payment of 150 million dollars was made in gold and silver 
coin and in German bank notes and currency collected in 
France and the balance in foreign bills, chiefly Germany cur- 
rency bills. The precise form in which the payment was 
made is, however, comparatively unimportant. For our 
present purpose the significant question is how France pro- 
cured the means of payment . She was bound to acquire 
German marks or foreign currency exchangeable for marks, 
and to do so she had either to find German or other foreign 
buyers for such things as she had to sell or to obtain foreign 
subscriptions to her loans. Very considerable sales were 
made of foreign securities owned by French nationals, the 
French loans were largely subscribed externally, and the ex- 
port of French goods was so much increased that an average 
excess of imports of 65 million dollars a year in the four 
years 1868-1871 was converted into an average excess of ex- 
ports of 46 million dollars a year in the four subsequent 
years. By September 1873 the whole indemnity was paid, 
and although France remained liable for the loans she had 
issued, she was Clear of any direct debt to the German Gov- 
ernment, and indeed of all foreign debt payable in any but 
her own currency. 

Here we have an example of a very considerable interna- 
tional debt rapidly paid off without any serious disorgani- 
zation of the world’s trade. Now, what were the conditions 
which made this possible? The war had been short, and the 
amount of the indemnity was well within the capacity of 
I'rance to pay. Her nationals held large blocks of foreign 
securities, which were realizable in foreign markets; her 
credit was good, which enabled her to obtain foreign sub- 
scriptions to her loans ;and in her effort to increase her ex- 
ports she was not hampered by high tariffs. She was driven 
off the gold standard and although there was some decline 
in the value of the franc, the depreciation never exceeded 
5%, and, taking the whole period through, amounted to 
barely more than 1%. But of the several factors in the 
French ability to pay the most important lay in her accumu- 
lated reserve of wealth, the foreign securities owned by her 
nationals. 

It is interesting to note the industrial condition of France 
at that time. Employment was extremely active and pro- 
duction was on a great scale. She had to meet her external 
liabilities, which compelled her to increase her sales in for- 
eign markets, and she did so notwithstanding the competition 
of other nations. The improved standard of efficiency in 
production which was thereby forced upon her endured long 
after the period of the indemnity. In Germany, on the 
other hand, there was a very different experience. The re- 
ceipt of a large amount of gold and silver had, with other 
causes then in operation, a serious effect upon German in- 
ternal prices, which rose rapidly. In 1872 there was a brief 
trade and financial boom, followed in the ensuing year by a 
crisis which was the beginning of a period of depression. It 
would not be correct to say that the trade conditions in Ger- 
many were entirely due to the payment of the French indem- 
nity, but undoubtedly it was a contributory cause of mate- 
rial importance. The comparative prosperity in France and 
depression in Germany are remarkable and give color to the 
story that Bismarck, in commenting upon the state of the 
two countries, declared that the next time he defeated France 
he would insist on paying an indemnity. 

Such is the only precedent we have for the payment of a 
great international debt. The figures we have to deal with 
to-day are on a far larger scale than the indemnity exacted 
from France 50 years ago, but the problem in all essential 
particulars is the same. We have to discover the capacity 
of the debtors to pay and to consider the consequences of 
payment. As the indemnity demanded from Germany is 
much the greatest of the debts and is the one most urgently 
in need of a satisfactory settlement, I place it in the front 
of our discussion. 
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The first question is, what is Germany’s capacity to pay? 
You are perhaps expecting that I am about to give you an 
inventory of Germany’s natural resources and an estimate of 
her productive power. All this has been done many times 
and much industry has been displayed in the inquiry. I have 
no doubt that the experts who advised the signatories of the 
Treaty of Versailles that Germany could pay 120 billion 
dollars had made many careful calculations of this kind. 
But what we have to investigate is not Germany’s capacity 
to produce wealth but her capacity to pay foreign debt. I 
cannot help thinking that we have here the source of the er- 
ror into which the Versailes exnerts seem to have fallen. No- 
body has ever doubted Germany’s immense power to produce, 
but production by itself is not enough. She must find a mar- 
ket for her exports, and the problem thus becomes one of de- 
termining the possible extension of German export trade. 
Nor is this the end. We must remember that an increase in 
her exports will only provide funds for reparations if there 
is no corresponding increase in imports. Payment for her 
indispensable imports must be the first charge upon the pro- 
ceeds of her foreign sales, and it is only the balance, the ex- 
portable surplus, which is available for reparations, 

In speaking of a nation’s exportable surplus we must not 
forget that other factors may contribute to it besides the 
balance of exports over imports. Interest received from for- 
eign investments and payment for external services, such as 
shipping, may be contributory factors. Before the war Ger- 
many possessed a very considerable exportable surplus de- 
rived from all three sources, but mainly from the interest on 
her foreign investments, which were probably worth not less 
than 5% billion dollars. As regards the surplus from the 
sale of her products and payment for services, it is safe toSay 
that it never exceeded 100 million dollars a year. But what 
is her position to-day? Most of her foreign investments have 
gone. Some were sold during the war, others have been 
seized as enemy property by the Governments of the Allied 
and Associated Powers, and most of what remain have lost 
their value, as in the case of the Russian investments. Her 
shipping has been largely confiscated and she has been de- 
prived of some of her most productive areas—Alsace-Lor- 
raine, the Saar Basin and the Polish provinces. All the 
sources whence an exportable surplus might have been drawn 
have been greatly impaired if not wholly destroyed. At no 
time was Germany’s exportable surplus sufficient to enable 
her to make the annual payments demanded under the Lon- 
den Ultimatum; it is entirely out of the question that she 
could do so to-day. 

But let us get a little nearer to the problem of Germany’s 
present capacity to pay from the surplus sale of her produc- 
tion. According to a recent statement by the Chancellor of 
the Exchequer in the House of Commons, she has paid money 
and delivered property altogether to the value of about two 
billion dollars. Of this amount 1,645 million dollars repre- 
sented the value of ships, coal, other payments in kind, prop- 
erty in ceded territories and local payments to Armies of 


Occupation. The amount in cash has been only 3875 million 
dollars. 


And yet, with this comparatively small cash pay- 
ment, observe what has happened. The mark has declined 
to less than one-seventieth of he value it had when the ob- 
ligation to pay was imposed upon Germany by the Treaty of 


Versailles. The means of payment has been found by the 
sale of marks. After this experience it is difficult to believe 
that Germany has any surplus at the present time from the 
export of her products. 

There is a further consideration in support of this conclu- 
sion. It is beyond question that in the last three years Ger- 
many has made every effort to develop her external trade. 
The German workman, whose industry and efficiency are 
generally admitted, has been fully employed and the facto- 
ries have been actively at work all over the country. The 
decline in the mark, which at every stage has been much 
greater in the external than in the internal value, has af- 
forded a very considerable advantage to the German ex- 
porter, so mueh so, indeed, that there is hardly anywhere a 
manufacturer producing goods for export who does not com- 
plain of German competition. Nevertheless, the German 
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trade figures show that the exports, long after the immedi- 
ate deficiency in essential foreign commodities due to the 
war was made good, are still barely equal to the imports. 
The conclusion seems irresistible that Germany has no pres- 
ent capacity to obtain a surplus from the export of goods. 

I am not sanguine enough to believe that those who think 
they can extract from Germany enough money to enable 
them to meet the internal liabilities, which they themselves 
have incurred in restoring devastated areas, will be satisfied 
with the statement I have just made. At the recent Repara- 
tions Conference of the Allied Powers held in London pro- 
posals were made of punitive measures to be taken with the 
object of compelling Germany to make immediate cash pay- 
ments, a policy whieh could only have been advanced under 
the conviction that Germany really could pay. For my part, 
I do not believe that it is within her power to do so, but let 
us suppose for a moment that she can. We have then to con- 
sider what the effect of this enforced payment would be upon 
international trade, and whether it would be to the advan- 
tage either of Germany’s creditors as a whole or of the 
rest of the world. 

If Germany could pay what is demanded of her, the only 
method of obtaining the money would be by increasing her 
exports. Now what are these exports to be? She is essen- 
tially a manufacturing nation. Her foreign sale of raw ma- 
terials is comparatively small. On balance she is obliged to 
import food, and in consequence of the loss of a large part 
of her mineral lands she is compelled to import both iron ore 
and coal for the supply of her factories and furnaces. An 
inereased exportable surplus could only be obtained by ex- 
tending her sale of manufactured goods. To do this in the 
teeth of the competition of other manufacturing nations she 
must work longer hours for less wages, she must cut profits, 
she must reduce her imports to the indispensable minimum. 
But her competitors will not consent to stand idle while they 
lose their trade. They will find themselves faced with grow- 
ing unemployment and heavy trade losses. So far as German 
goods seek to invade their own domestie markets they may 
endeavor to exclude them by tariffs, but in order to retain 
their hold on neutral markets they, too, will be eompelled to 
reduce wages and cut profits. And thus Germany’s effort to 
extend her foreign trade must be confronted with the oppo- 
sition of the whole manufacturing interest of the rest of the 
world, and could only be suecessfully eountered by a general 
lowering of the standard of life. 

I know it is frequently alleged that the collapse of the 
mark with the accompanying disorganization of the world’s 
trade might have been avoided if the German Government 
had acted with firmness and goed faith. It is said that Ger- 
many has intentionally depreciated her eurrency in order to 
induce her creditors to abandon their claims. We are told 
that her people are not adequately taxed and that if they 
were subject to the burdens borne in some other eountries the 
Government would be able te meet its liabilities. It is cer- 
tainly true that in my own country far heavier taxation is 
levied than in Germany, but I am inelined te think we are 
overtaxed and that overtaxation se far from fostering cannot 
fail to depress national produetien. But whether I am right 
or wrong in that opinion I fail to see how additional taxation 
can stimulate foreign trade and provide a large exportable 
surplus. The taxes wowd be paid in marks, and whether the 
marks are derived from avowed taxation or from concealed 
taxation through the use of the printing press, they are in 
neither case a currency which would be accepted in discharge 
of foreign liability. 

In the actual condition of Germany a foreign sale of 
marks is an inevitable accompaniment ef the payment of rep- 
arations. Except by sueh sale there does not appear to be any 
practicable method for the Government to obtain the neces- 
sary foreign currency other than by exacting it from export- 
ers as a condition @f their receiving an export license. But 
the exporter, who often has external obligations of his own 
to meet, does not want marks, but dollars or pounds sterling, 
as the case may be, and forthwith sells the marks paid him 
by the Government for the currency he needs. If we add to 
this regular sale in the ceurse of business the further sale by 
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Germans who mistrust the stability of their own currency, 
we have a sufficient explanation of the stupendous drop in 
the value of German money. 

Let me come back now to the question of what Germany 
can pay. Certainly she can pay something, though not in the 
form or under the conditions it is now sought to impose 
upon her. Many Germans possess foreign assets, whether 
investments or balances in foreign banks, and it would be 
a perfectly practicable proceeding for them to sell these 
assets to the German Government, who in turn could hand 
them over to the Reparations Commission. But it is an es- 
sential condition of such a transaction that the owners of the 
foreign assets should be willing to sell them; no Government 
in the present situation of Germany could force a eompul- 
sory sale. How, then, could this consent be obtained? I 
have no doubt that if these assets could be sold for an as- 
sured profit the holders would be willing to dispose of them. 
It must be remembered that to a considerable extent they 
are the proceeds of sales of marks which have been flung by 
Germans on the foreign markets under the well-founded ap- 
prehension that the pressure of reparations payments would 
rapidly depreciate their value. Relieve this pressure and 
the mark would immediately improve. It has still a far 
greater value in Germany than it has outside, and the Ger- 
man holders of foreign assets would have a clear advantage 
in selling them for marks to their Government. 

It is impossible to give any precise estimate of the total 
value of these assets, but I believe it would be safe to put 
them at not less than a billion dollars. Whatever the amount 
may be, however, Germany could pay it, provided the fall in 
the mark was arrested. More than that I do not think she 
has the ability to find, at any rate for some years, and it 
would be a condition of this payment that ne more should be 
demanded of her for a long time to come. I believe that, 
looking merely at the amount to be received, the creditors 
would gain by abandoning the attempt to obtain other money 
payments for a period of at least three years, and I am quite 
sure the world as a whole would be an immense gainer in 
the general stabilization of exchanges which would ensue 
upon an arrest of the fall in the mark. 

Before I leave this part of my subject there is one observa- 
tion I should like to make. I have no wish to minimize the 
just claims of the Allies against Germany, and I recognize 
the serious political difficulties which stand in the way of 
their abatement. But no solution of the reparation is pos- 
sible unless political considerations are subordinated to eco- 
nomic facts. What Germany can pay may not be a simple 
question, but it is a question capable of being answered. Un- 
fortunately, the answer runs counter to popular hopes, popu- 
lar passions, and, more formidable still, a popular sense of 
natural justice which prescribes that the defeated enemy 
who planned the war should make good the damage suffered 
by the victors. And so no authoritative answer is given 
while Europe slides into ruin. 

I have dealt at length with the reparations problem in an 
endeavor to show that a nation, except in so far as it has an 
exportable surplus, can only pay foreign debt out of the 
wealth it has accumulated outside its own country. If we 
pass now to the other international debts we have to recog- 
nize that the general argument is equally applicable to them 
all. Have the debtors an exportable surplus, and what are 
their foreign assets? With regard to the latter question the 
only debtor possessing any large accumulation of such assets 
is England. Notwithstanding her immense sale of securities 
to the United States in the second and third years of the 
war, a sale which largely furnished the means of paying for 
the goods of all kinds bought by the Allies, England still 
ewns sufficient foreign securities to cover her debt to the 
United States two or three times over. But neither France 
nor Italy has similar reserves of wealth, and I doubt whether 
either of them has sufficient to meet more than a trifling 
part of their foreign debt. 

There remains to be considered their exportable surplus in 
the ordinary way of trade. I shall speak later of the circum- 
stances in which an exportable surplus from production 
asually arises, and I shall give my reasons for thinking that 
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nothing more than comparatively small annual payments 
can ever be made inthis way. But it will be more convenient 
now to deal with an individual debt, and I will ask you to 
consider the particular case of the debt from France to Eng- 
land, which I can speak about with more freedom, as it is a 
debt in regard to which my own country is the creditor. We 
shall get a clearer view of it if we examine the cireumstances 
in which it was incurred. 

During the war France developed an immense demand for 
goods of foreign production. As an increasing proportion 
of her man-power became engaged in her army, her capacity 
to supply herself was progressively reduced. She had no 
abundance of foreign securities with which to pay for her re- 
quirements and she could obtain the war materials indis- 
pensable for the maintenance of the fight in no other way 
than by borrowing the money to pay for them. Before the 
United States came into the war France had borrowed one 
billion dollars from the British Government, and this amount 
was subsequently incveased to over 2% billion dollars. The 
price of the goods bought by France was naturally high. 
Commodities produced to meet an urgent war need can never 
be cheap. But France was obliged to have the goods, what- 
ever the price, and a great stimulus was given to American 
and British trade. 

Let us now reverse the process and imagine France paying 
off this debt. She could only do so by producing goods and 
exporting them in very large quantities, far in excess of nor- 
mal trade demands. If the general trade organization of the 
world permitted of the absorption of this additional French 
output, I have no doubt that her industry would be capable 
of the effort necessary to enable her to pay interest and sink- 
ing fund on her debt. But would there be any willingness to 
receive the goods? Neither England nor any other country 
is prepared to-day to pay for and consume goods on an ex- 
ceptional scale. The immense demand created by the war 
has no parallel in peace. And yet, how is France to pay un- 
less an exceptional demand exists? The truth is that her 


debt is far too great in relation to ordinary international 


trade possibilities. It was incurred by the purchase of goods 
required in war and bought at war prices. It could only be 
discharged by the transmission of goods, not wanted in peace, 
and sold at no less high prices. We became accustomed in 
war to talk in billions. Our language was suited to the cir- 
cumstances of the time, but, if we carry our minds back to 
1914 and return to the ideas appropriate to peace conditions, 
we shall recognize at once that France has no trade surplus 
or reserves of accumulated and exportable wealth to enable 
her to meet her present external liabilities. 

There are, of course, conceivable, though I trust improba- 
ble, conditions in which the i‘rench debt to us might be re- 
paid. If we were at war and the call upon our men to line 
the trenches was such that many of our mines and factories 
had to close down; and if France were at peace and at lib- 
erty to increase her output to the utmost of her capacity she 
might pour upon our shores war material and stores equal to 
the whole amount of her debt to us. But in what part of the 
globe is there a demand for this additional output in time of 
peace? The mere endeavor to extend her foreign sales to the 
necessary degree would disorganize the trade of the world. 
We have seen the painful effect of anenforced competition by 
Germany; we should experience precisely the same results 
from a similar effort by France. 

The inevitable conclusion is that these international debts 
are far too great for the capacity of any of the debtor coun- 
tries except England. She alone in her accumulated foreign 
investments has adequate resources with which to discharge 
her liability to the United States. Of the others, France has 
the greatest resources, but they are, I believe, quite insuffi- 
cient to meet her obligations. The whole subject requires a 
rational reconsideration by the creditors, who must keep 
steadily in view the immediate effect of the payment of these 
debts on the general trade of the world. The creditor coun- 
tries will obtain greater advantage from trade prosperity, 
which will ensure full employment in their factories and 
workshops, than they can ever receive from the precarious 
payment of these debts. In the last two years we have had 
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experience of the effect upon foreign trade of tumbling ex- 
changes and broken-down credit, and though the consequences 
may be more serious in England than in the United States, 
where foreign trade is comparatively only a small part of the 
total trade, they are still grave enough in the latter country 
also to warrant the fullest and most careful consideration. 

It may be objected that my argument appears to lead to 
the unpalatable conclusion that no nation, unless it has ac- 
cumulated resources in the form of foreign investments, can 
discharge external obligations to anything more than a com- 
paratively small amount. This is an objection which goes to 
the very root of the question of international loans and 
forces us to a consideration of the real meaning of an ex- 
portable surplus. I cannot do more than touch upon it 
briefly now without stretching your patience beyond the 
limit of extreme good nature. 

It seems to me that the most compact form in which I can 
present the case is by calling your attention to the experience 
of England as a creditor country. For over two centuries 
British capital has been lent to other countries. Year by 
year England produced more than she either consumed her- 
self or could exchange for the products of other nations, and 
she could not obtain a market for the surplus unless she gave 
the purchaser a long credit. Foreign loans and foreign issues 
of all kinds were taken up in England and the proceeds were 
spent in paying for the surplus production. British facto- 
ries and workshops were kept in good employment, but it was 
a condition of their prosperity that a part of their output 
should be disposed of in this way. Taking the aggregate of 
the transactions, British creditors have received a good re- 
turn on their investment, but the ability of the debtors to 
pay has been dependent, speaking generally, on the develop- 
ment of their country being fostered by the receipt of further 
loans. If we take the whole field of British foreign invest- 


ment we shall find that every year England has returned in 

loan more than she received in interest, and the balance of 

the world’s indebtedness to her has been steadily growing. 
From this view of loans made to foreign countries they 


might seem at first sight to be somewhat unremunerative. If 
the creditor has to go on lending in order to be paid the inter- 
est on previous loans, a bad debt would appear to be the only 
possible end to the business. But this is by no means the 
case. While this continuous lending has been true in the 
past in the aggregate of foreign loans, it is not necessarily 
true in any individual instance, nor does it follow that it 
will always be true of the loans as a whole. In our experi- 
ence as bankers it is not uncommon to see loans to corpora- 
tions and firms justifiably increasing in amount. The bor- 
rower may show by the growth of his business and expand- 
ing turnover that such advances are thoroughly warranted, 
and in spite of his greater total of indebtedness his credit 
may be improving and his balance sheet may disclose an in- 
creasing surplus. What is true of an individual or corpora- 
tion may be true of a country, but on a larger scale and 
viewed over a much more extended period of time. The life 
of an individual or even of the most successful company is 
as nothing compared with the life of a nation. Take the 
ease of your own country. The United States has been the 
greatest external borrower in history. You required foreign 
capital for your internal development and you took from 
England alone not less than three billion dollars. It is esti- 
mated that af the time of the outbreak of the war your ex- 
ternal debt had become stationary in amount, and that your 
exportable surplus of commodities sufficed piy the whole 
of the interest. Repayment of the capital, however, would 
have been beyond even your capacity for a very long period 
had it not been for the opportunity afforded by the war. As 
you know, there arose then an inexhaustible demand in Eu- 
rope for American goods, which led to an immense increase 
in your exports. T’avyment for these exports was largely 
made out of the proceeds of the sale of the stocks and bonds 
held in England, and thus a capital liability which had been 
growing for over two centuries was almost entirely dis- 
charged in a few years. 

We see, then, that a debtor nation may in certain circum- 
stances pay off its foreign debt with remarkable ease and 
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rapidity. The indispensable condition for such rapid repay- 
ment is that there should be an extraordinary demand for 
its goods, a demand which is a natural accompaniment of 
war but does not exist in peace. I cannot help thinking that 
there has been a general, though very natural, misunder- 
standing of the conditions under which international pay- 
ments are made. In its present magnitude the subject is 
new. In the past we have been accustomed only to the dis- 
charge of comparatively small liabilities between nations 
which has been effected partly by the remittance of gold, 
and partly by an extension of export trade facilitated by a 
fall in the exchange of the debtor country, and it is not easy 
for us now to free ourselves from the ideas we have formed 
in the course of our past experience. Mistaken opinions on 
these economic questions are not surprising, but they are 
Causing grave disasters throughout the world. It is not 
many years ago—it is well within my own recollection—that 
a want of understanding of sound principles of banking led 
to repeated financial crises which were then believed to be 
inevitable. As they usually happened at intervals of 10 or 11 
years, many serious persons attributed them to the varia- 
tions which occur in the spots on the sun. These spots may 
affect the weather, and, through the weather, the harvest, 
but a wider knowledge of banking and of currency require- 
ments has taught us how to escape their malign influence 
on credit. A better understanding of international trade 
and of the possible limits of international payments will 
quickly enable us to finda remedy forthe evils which now dis- 
tract us. The public on both sides of the Atlantic are beginning 
to take a more rational view than was possible three years 
ago, and if the leaders of opinion direct our footsteps along 
the right path I believe the world is now prepared to follow it. 

To sum up: The conclusion to which I am driven is that 
Germany Can only pay now whatever she may have in for- 
eign balances together with such amount as she can realize 
by the sale of her remaining foreign securities; that this 
payment is only possible if all other demands are postponed 
for a definite period long enough to ensure the stabilization 
of the mark; and that future demands at the expiration of 
this period must be limited to the annual amount of Ger- 
many’s exportable surplus at that time. Further, that Eng- 
land has the capacity to pay to the United States interest 
and sinking fund on her debt; but that the other debtors are 
none of them in a position to meet more than a small part of 
their external liabilities, and in the existing condition of 
Europe a definite postponement of any payment by them is 
desirable in the interests of all the parties. The actual 
amount which the other debtors could ultimately pay should, 
as in the case of Germany, be ascertained by inquiry into 
their exportable surplus at a full and frank conference be- 
tween creditors and debtors. 

It remains only for me now to thank you for the patience 
with which you have heard me. I have strictly confined 
myself to a consideration of the economic aspect of Repara- 
tions and International Debts, how they are payable, the 
general capacity of a debtor country to pay, and the effect of 
payment. If I have become convinced that an attempt to en- 
force payment beyond the debtor’s ability is injurious to the 
international trade of the whole world, lowers wages, re- 
duces profits and isa direct cause of unemployment, the con- 
clusion is founded solely on economic grounds and is unin- 
fluenced by any political considerations or any regard to the 
moral obligations of the debtors. I know very well that 
there are other considerations affecting these debts, but 
these are matters of statecraft to be determined by the rulers 
of the creditor countries according to their view of wise pol- 
icy, which covers many interests besides those of trade and 
finance. The fact that a debtor cannot pay does not of itself 
discharge the obligation. The debt may become the subject 
of negotiation and bargain by which if the debtor obtains re- 
lief, the creditor may still recover some advantage to which 
he may be justly entitled. But I conceive it to be the duty of 
bankers to help so far as they can in forming a sound public 
opinion upon the financial and commercial aspects of these 
international debts, and it is in pursuance of this duty that 
I have ventured to make these observations to-day. 
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CONVENTION. 


The Responsibility of Government for Industrial Justice 


3y Henry J. ALLEN, Governor of Kansas. 


Mr. President, Members of the American Bankers Asso- 
mation, Ladies and Gentlemen: It is a very great pleasure 
to come here this morning, it isa delight to hear the generous 


words of the President. I am not entitled to so generous 


treatment, but I enjoyed it very well. 

I hink we are standing to-day, in reference to the indus- 
trial panic, about where we stood 14 or 15 years ago in ref- 
erence to the bankers’ occasional panic. 


To-day every man 
who thinks upon the situation of industrial problems, knows 
there should be a remedy and many know what the remedy 
ought to be, just as 15 years ago we thought we knew the 
remedy for the banking ills that came out of the bad system 
of banking we then possessed. 

I believe it is just as possible for the Government to lead 
us into paths of stability and justice and righteousness in 
reference to the industrial problem, as it proved easy for the 
Government to thus lead us in reference to the banking prob- 
lem. 

It is unexpectable that every time a new contract is to be 
made between the men who mine coal and the men who op- 
erate mines, between the men who work in shops and the men 
who are on the railroads, that that contract should be the 
basis of a vicious and costly civil war upon the helpless 
public. 

If we are going to get anywhere in this country in refer- 
ence to the solution of this problem, then most assuredly we 
will have to reach the remedy through Governmental power, 
and through the pledge of a righteous and spoken tribunal. 

In my State we have reached a point where we now realize 
that it isn’t right for the helpless public to bear the ills that 
come from that damnable thing they call “Economie Pres- 
sure,’ and when we adopted a law providing an impartial 
tribunal before which causes might be brought in the essen- 
tial industries of food, fuel, clothing and transportation, we 
didn’t know how the matter was going to work. It came out 
of the coal strike of two and one-half years ago, in the win- 
ter time, that our people, like most people who had coal 
within their borders, weren’t very prudent in getting into the 
bins, so within two weeks from the hour the strike came, we 
were out of coal in the schoolhouses; we were threatened in 
the hospitals and in the homes, industries were slowing down 
and there was threat of suffering in hospitals. 

I went to the Supreme Court of my State and asked if 
they wouldn’t turn over to the State under a proper receiver- 
Ship all of the coal mines in order that we might produce coal 
under the direction of the State. I will never forget the look 
of mild surprise that came into the face of our Chief Justice. 
a great public servant, who has been upon our Supreme Court 
bench for more than 35 years. He said, “Well, Governor, 
upon what allegation do you want to take over these mines?” 
I am a lawyer, and I said, “Well, Judge, whatever allegation 
you think would work.” 

Men have been kind enough to give me credit for courage 
in reference to the coal mining operations of the State. I 
want to tell you that the first credit for courage belongs to 
the Supreme Court of my State which did not hesitate to do 
a needful thing merely because it hadn’t been done before. 

Then, when they had turned over the mines, I became the 
greatest coal operator in the world without any miners at 
work. 

We issued a call for volunteers, and within 24 hours more 
than 12,000 citizens of the State sent me word that they 
were coming to mine coal. 

They weren’t interested in the labor problem; they were 
interested as patriots in the growing danger that attends a 
famine in fuel, and we took from this great offering many 
hundreds of young men who had been in the service of their 
country. Alexander Howatt, as the President of the District, 
said that not a pound of coal had ever been produced in the 
district since its organization except by union labor and not 
a pound would ever be produced except by union labor, and, 


remembering what I had seen these wonderful chaps do in 
France without any cards I knew that this mine leader was 
in for a surprise. 

I will never forget the morning they landed. All the min- 
ers were down to give them welcome. They were going to 
give them the sort of welcome that strikers give to those who 
interfere in the proceedings. They were going to call them 
scabs and what-not and then these lads got off their special 
train, a lot of keen-eyed, kindly faced, self-controlled young 
chaps. They were so obviously what they were! They were 
not scabs, but citizens come to offer themselves for the de 
fense of the public; but even the miners realized how incon- 
gruous it would be to call them any of the things they came 
to call them, so they received them in silence, and these boys 
began to march up the streets of the city to the point from 
which they were to go to the mines. 

I saw a striker come up to a lad in whom I had a personal 
interest, and I heard him say, “Well, boy, you ain’t going to 
the mines this morning.” 

“Yes, going to mine coal to-morrow.” 

“Well, you can’t turn a wheel out there; the pits are full 
of water. The thermometer is below zero, the machinery has 
been down for two weeks. We couldn’t mine coal out there 
ourselves under the circumstances.” 

This lad never looked at him, but as he trudged along he 
answered him out of the corners of his mouth, saying, “Did 
you ever see any trenches In France?” 

That night, while we were throwing out the guard lines, 
we began to pump water out of the pits. We sent along the 
regiment of the National Guard which we didn’t need, since 
we had it. 

The next day, against obstacles that seemed insuperable, 
they produced at one of the mines a carload of coal. I have 
never heard so much cackling over one egg in all my life. 
They called me up all that night at the hotel where I was 
staying to ascertain whether I had learned that they had 
mined a car of coal. The next day it was ten cars; the next 
day it was 30 cars, and in ten days these great chaps pro- 
duced enough coal to relieve the emergency in more than 200 
Kansas communities, and our danger of freezing was over. 
They did for us another thing in its fundamental value more 
worth while even than the fuel we needed so badly at that 
hour, in that they taught us to realize this great truth: That 
the State has the right to protect the public against anybody. 
This law has been upon the statute books of my State two 
and one-half years. <A certain type of employer and a cer- 
tain type of labor leader unite in declaring that it doesn’t 
work, but in two and one-half years the court has found ad- 
judication for thousands and thousands of men who labor in 
railways, in electric light plants, in packing houses, in mines, 
in mills, 45 decisions, and of those 45 decisions, 43 of them 
have been accepted without contest as being entirely satis- 
factory by both parties to the controversy. 

A man said to me the other day, “Well, I liked your court 
when it was established, but I am not so sure I am for it any 


more.” I said. “In the meantime what has happened to 


you?” 

He said: “You know I am in the Wolf Packing Company.” 

I said, “Oh, yes, we have made some decisions for you.” 
The last one I remember related to the working of women in 
one of the bureaus of that great industry. We discovered 
that in one of the bureaus men and women were working 
during the same hours, at the same task, with the same de 
gree of efficiency and the men were drawing one wage and 
the women were drawing a smaller wage. The court, having 
gone thoroughly into the situation, issued the order that 
thereafter in my State when men and women work at the 
same task, with the same efficiency, they shall draw the 
same wage. 

I said, “What is the matter with that decision?” 

He said, “Nothing is the matter with the decision.” 
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I said, “Then what is your plaint?” 

I wish you could have heard him distend himself. He said, 
“I resent the right of the Government to tell me how I shall 
run my business.” 

That is the keynote of objection. I am glad to say that 
the Kansas Court of Industrial Relations does not exist for 
the purpose of telling a man how he shall run his business: 
it is an emergency measure; it relates only to the essential 
industries of food, fuel, clothing and transportation, and it 
provides that when a quarrel in one of those industries has 
reached the point where it threatens the welfare of the pub- 
lic, then that court shall take over the controversy and make 
awards, and in the meantime the industry shall continue to 
operate in order that the public may have at all times free 
access to transportation and to food and to fuel and to cloth- 
ing. 

It isn’t a regulatory court, it is an emergency court, and 
then we have gone rather far along the process of regulation 
by Government for anybody to be too nervous about it 
now. 

We are all regulated from the moment we are born to the 
hour of the funeral. You men who live under constant regu- 
lation and have come to like it, realize that there are some 
instances in which the Government may tell you what to do. 

The Government has gone so far, every married man in 
this audience is regulated. I mean in addition to that you 
are thinking about. The Government has told him how he 
Shall treat his wife. The mest sacred relationship in the 
world is the relationship of the parents and the child, and 
the Government has come to every parent and has said, “You 
shall raise that child according toa prescription of the State; 
you shall keep it living in wholesome surroundings; you shall 
buy books and build the school houses and employ the teach- 
ers,” and in my State, thank God! it says that no matter how 
much you may think you need the labor of your child you 
shall keep it in school until it is 16 years of age. 

I do not care how potential he may be in the life of his 
community, under certain circumstances it will carry before 
the bar of judgment, that the judge shall tell it, it shall be 
that he will have back his liberty. 

Ah, my friends, if Government may find justice for all of 
this, if it may find justice with which to prescribe the sacred 
relations of the family, of the parent and the child, if it may 
find justice for a man in relation to his property, and his lib- 
erty, and his life; if Government may do all of this with just- 
tice, don’t you think that Government might also find justice 
for the laboring man in his quarrel with his employer in 
these essential industries? 

Men are always telling us what Government is for: that it 
exists for equality, that it exists for personal iberty, and in 
these Volstead days, we hear much about the fact that it ex- 
ists for personal freedom; that it exists to make the world 
safe for democracy, but the finest definition of Government 
I have ever heard is that of President Adams, who said, “The 
chief aim of Government is justice.”” That is the chief aim in 
every relationship of life, and God help us, as a free people 
at any time when any considerable number of folk may rise 
to question the capacity of Government to be just, because to 
those who question, for them Government no longer exists. 
It was Edmund Burke, proponent of our Anglo-Saxon foun- 
dation, standing in the British Parliament, who said: “All 
the powers of the Empire, including the powers of the King 
and of the Parliament, and of the army and of the navy, exist 
for the sole purpose of placing twelve honest men in a jury 
box.” 

That is the foundation upon which we have builded in this 
country, that is the foundation of the Kansas law, and God 
help us at any time when that foundation may be questioned 
as to its efficiency, to find justice for all men in relation to 
all quarrels. 

You might be interested in one or two of these types of 
eases that have been tried out. Our first case, I remember, 
was a railroad case. The Joplin Pittsburgh & Galena Rail- 
way Co. had had a strike a year for five years. The last one 
was in 1918, continued for 90 days and cost these poor chaps 
who struck millions; and the public millions, and at the end 
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of 90 days the men went back to work at the old wage, under 
the old working conditions—they hadn’t gained a dollar. 

Then, when the industrial court was set up for business 
the car men came asking for a new award, pleading for a liv- 
ing wage, and the industrial court took a survey of the costs 
of living and gave a wage award; and the president of the 
court, in handing down the decision, called attention to the 
fact that the Legislature had not given to the court the power 
to fix a thing called “a living wage.” The law says that 
every such man shall be entitled to a fair and just wage. 
What is the difference? A living wage is a wage sufficient 
to meet a cost of living; a fair and just wage is a living wage 
plus enough to enable a man to give to himself and to his 
family some of the benefits of modern life, plus enough to 
enable him through reasonable frugality to build a safeguard 
against age and sickness. 

That was the interpretation of the court—they gave it. The 
men accepted it, the company accepted it, and peace came 
where ravaging strikes had prevailed. 

Then, in a year the railway company came back to the 
court and said, “The wage you adjusted a year ago is out of 
tune, costs of living have gone down, and if we are to meet 
the expectation for lower transportation rates, then we must 
have lower wages.” 

Again the court made a survey of the costs of living in all 
cases where there was any room for doubt; they gave the 
benefit of the doubt to the laboring man, as they should have 
done, and then finally they handed down their award, and it 
was a reduction of wages, and the men accepted it as a fair 
and just decision and the company accepted it. 

I have a letter with me from the general manager of that 
company who says “We are now doing business in the Joplin 
Pittsburgh & Galena Traction Co. under the second contract 
adjudicated by the industrial court and it is the first time in 
our experience when we look forward with assurance to peace 
and contentment,” and both the men and the company have 
accepted the court as being the way to find just solution of 
affairs. 

Do you mean to tell me that a court that is getting that 
sort of results is not working? 

I have a letter from the General Manager of the Illinois 
Traction Co., which operates three or four railways in our 
State, several light and power companies, and in this letter 
the General Manager calls my attention to the fact that his 
company has had nine adjudications by the industrial court 
and that every man employed by them in a mechanical ¢ca- 
pacity has had his wages fixed by the court in emergency 
matters when a strike had threatened and said, “Not a single 
complaint exists to-day on the part of the men and certainly 
not on the part of the company of the functioning of the in- 
dustrial court,” though nine adjudications had been made 
which affect their entire personnel. 

So I say to you, the court is working. Of course, we have 
had trouble. When the court was first set up for business 
we had to fight it out with Alexander Howatt, who is the 
President of the Miners’ District in that State, District No. 
14. We don’t have any more trouble with Mr. Howatt. When 
on the first of April the strike came in the coal fields, every- 
body went out. The court called the operators together and 
said, “There is no need of coal just now. Every bin is full. 
Every coal car is full, but as soon as there is a depletion in 
the supply which menaces the public, then you will have to 
operate these mines or the State will have to operate 
them.” 

In 30 days it was necessary for some of the operators to 
open their mines to make up the reserve of coal. When they 
opened their mines men went back to work. On the day at 
Herrin. Ill.. there were murdered 22 men who were mining 
coal in strip mines, on that day in Kansas 375 deep shaft 
mines were operating without even an additional police 
force. Why? Because Alexander Howatt and 12 of his dis- 
trict officers were in jail for violating the Kansas law. 

In the recent railway strike, the general managers of the 
Santa Fe and Rock Island have written saying that in Kan- 
sas they have been allowed to carry on their industries at 
practically 100% because of the law in Kansas which guaran- 
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tees to every man who wants to work the right to work with- 
out molestation. 

It is sometimes charged that we have taken away from 
men their God-given right to quit work. That is one of the 
silly stutements that Samuel Gompers makes at times. And 
friends, if we had sought to do this, then our law would have 


no business upon the statute book of any modern State. We 
have not taken away from any man his right to quit. We 


have expressly provided in the contention of the Act that 
nothing within the law shall be interpreted to deprive any 
man of his natural right to choose his own employment, 


to cease it at his wll. 


and 
J said to this man and to this group 
of men, “You may quit work whenever you may wish and go 
off about whatever entertains you elsewhere, but after you 
have quit that isn’t your job any more and you shall not 
come back. You shall not come back here to-morrow with 
your pockets full of dynamite to keep these men who want 
to linger on the job from working.” The law holds that the 
right to work is just as sacred as the right to love and that it 
is the duty of the Government to protect both men in their 
natural inclinations. 

The statement from the General Manager of the Santa Fe, 
one of the greatest systems of the Middle West (the greatest 
system out there possible), where they have centred in Kan- 
sas great repair shops, says that their repair shops in Topeka 
employing several thousand men are 115% normal. You 
know that is plus. How does he get it? The personne! is all 
employed and the personnel that is now doing business in 
their shops is 115% more effective than the old personnel 
was. How does it happen? Every railroad company bas re- 
ported this: That in the employment bureaus that have 
made up the personnel for employment in the place of the 
shopmen who went out, one of their difficulties has been that 
all of the men who come seeking employment want to be sent 
to Kansas. Why? Because the State has pledged its own 
order that every man who wants to work in Kansas shall 
have that right under the protection of Government. 

Of course, we have had trouble about that, too. We have 
had a lot of discussion about whether it was proper to guar- 
antee that a man should have the right to work. They have 
even called into question our attitude toward free speech. 
Oh, I hope no one will ever think that in Kansas there is any 
danger to free speech. We are still the freest lot of talkers 
in the world. I imagine that nothing in Kansas would ever 
affect the God-given right of free speech in any degree un- 
less possibly it might be a general epidemic of lockjaw—that 
might affect us some. 

It isn’t free speech that is in danger in this country, my 
friends. It is the free right of a man to work. That is what 
is in danger. It is just as sacred as the right of free 
speech. 

The cunning manner in which these American strikers 
contrive to evade the law proves their superiority over any 
other striker in the world in that respect. 

I have said a number of times that I would rather deal 
with the red radical of foreign birth in a strike than the 
American striker, because the red radical hates Government 
and fears it, but the American striker, like most American 
citizens, neither respects Government nor fears it. 

I remember at one of the towns in which we had great rail- 
way shops the Mayor of the town had appointed a lot of the 
strikers to be special guards, : nd we found that the police- 
men were picketing. And a policeman was apprehended who 
had been going to some of the men who had remained at 
work and saying things like this: “Now, you know, Bob, we 
will do all we can to protect you, but there are some fellows 
here that we may not be able to handle, and say, Bob, we 
would hate to have happen to you what happened to those 
poor chaps at Herrin, Illinois.” 

Bob didn’t turn up for work the next day. What was that? 
That was picketing. So we finally got them to stop it. 

Then the next thing that came to my attention, that these 
100% Americans had arranged for a Ku Klux Klan parade 
on the streets of the city on Friday night. I called up the 
Mayor and I said, “Mr. Mayor, what about this parade, this 
Ku Klux Klan parade?” 
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He said, “Oh, yes, Governor; the boys are going to put on 
a little demonstration.” 

What was the purpose of it? There were 50 or 60 colored 
men working in the round houses and they knew, every man 
who was going to parade, that if they put on a Ku Klux Klan 
purade in that town, there wouldn't be a colored man at 
work the next morning. 

It would be like the colored man whose friend said, “Sam, 
if you ever get a letter from these ku Klux Klan people, 
what are you going to do?” Sam says, “I am going to read 
it op the train.” 

So I called up the Mayor who had been bragging to me 
about his 100% Americanism; I sa.d, “What about this pa- 
Are you going to let them have it?” 

“Oh, yes!” 

I said, “You can’t have it.” 

“Well.” he said, “I would like to know how you are going 
to prevent it?” 

I suid, “Fortunately, I don’t have to prevent it; I am 
nothing but the Governor; you are the Mayor of the town—I 
am going to require you to prevent it.” 

He said, “Hasn't a man a constitutional right to march in 
a parade?” 

I suid, “I am not discussing constitutional law with you; 
I am just telling you that you can’t have the parade!” 

] said, “You can call me up at six o’clock and tell me 
whether you have figured out some way to stop it. If you 
can't stop it, I can!” 

He called me up and asked, “How are you going to stop 
this parade if I can’t?” 

Il said, “It’s easy. When you call me up at six o’clock and 
throw up the sponge and tell me you can't run your town, 
then I will ask the Supreme Court to remove you from office. 
That is the first step. And then I am going to send enough 
soldiers into your town to take the pillow-case off the head 
of any man who appears upon the street.” 

“Well,” he said, “have you got a constitutional right to 
do that?’ 

I said, “I don’t know, but I am in command of the soldiers 
and they will do what I tell them to do. Your remedy is in 
the courts, if you want to discuss constitutional law. I am 
merely an administrative officer; I am not a judge.” 

He called me up at six o’clock and told me the boys had 
postponed the parade. 

Now, he was a good citizen, but what was the matter with 
him? Why, he had found out a new way to violate the law— 
that was what was the matter with hin. 

Ah, friends, of course we need laws to control the red 
radical of foreign birth, but in addition to that we need 
equally a new baptism of respect for law upon the part of 
these 100% American citizens! 

I think I have just about exceeded my time, and the sub- 
ject 1 came here to talk about this morning I have not 
touched on yet. 

We found another clever way in which they were violat- 
ing the law. The strike leaders were getting together all the 
merchants who dealt in commissary supplies, who ran ho 
tels, who ran restaurants, aud making them pledge them- 
selves that they would not sell anything to a man whe 
worked in a shop. What was that? Why, that was picket- 
ing. And so the Attorney-Ge. ral sat “Now, if you men 
want to sell, you have got to sell everybody; you can’t picket 
in this fashion’’—and he broke that u» 

What happened then? Why, the strike leaders got out a 
window card which expressed 100% symp.thy with the trik- 
ers. If there is a larger per cent of sympatLy than 100%, I 
have that for these poor strike™s, these chaps who were 
forced to leave their jobs, and to-day they are out of work 
with ruin staring them in the face. Oh, how I sympath‘ze 

with them! I sympathize with the men who are laboring 
under the obsession that there is no other way to obtain 
justice except by civil war. 

But this card was not fundamentally for the purpose of 
express'ng sympathy: it was for the purpose of hanging in 
the windows of those stores and hotels and restaurants that 
had refused formally to sell goods. It was getting at the 
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point in another way, it was picketing in a different fashion, 
and so, the Attorney-General says, that is against the law. 
What one man may do fora purpose many men in concert may 
not do. It isa violation of the law because it is a conspiracy 
to build an atmosphere of intimidation against the men who 
are at work. 

So the Attorney-General ordered the cards down. As the 
cards came down around in the shop centres, my friend Will 
White blew up in Emporia. And I have no criticism for him. 
He is a wonderful chap, a great, solid man, but he became 
confused as to what free speech is. As I said before, it is in 
no danger in Kansas—there are a lot of things that you can- 
not do under freedom. 

My friend White if he had the taste, could light a cigar 
and go anywhere he wished in Emporia with it, except into 
a powder factory. I wouldn’t let him do that; I would ecur- 
tail his liberty that much. And it wasn’t free speech that 
was in danger: it was the right of a man to work without 
intimidation that was threatened. 

Take our friends in the packing strike . Those of you who 
live in the Middle West are familiar with the fact that Kan- 
sas is the second packing centre in the United States. More 
than 10,000 men work in the packing plants, and yet, when 
the packers’ strike came, though there were riots and kill- 
ings and destruction of property in Chicago, in Omaha, in St. 
Paul, in St. Joseph, in Sioux City, in Oklahoma City, in Kan- 
sas the packing plants functioned with no disorder and we 
didn’t need to call out an extra police force. 

Why? Because the law was there waving to every man, 
“You don’t have to work in this packing plant if you don’t 
want to; you can leave if you wish, or the court will adjudi- 
eate a wage for you to work under. But if you leave this 
packing plant you shall not come back to molest those who 
remain. The State has guaranteed that they shall work.” 
And they have worked. 

In the mines of the State during the three months when 
the strike gripped everybody else with loss of coal, Kansas 
produced 900,000 tons of coal, more than enough for her do- 
mestic and industrial purposes. 

And astonishing as it may seem, we have produced 50% 
of the normal output with 25% of the personnel, showing 
how tremendously the industry has been overmanned. 

I wish we might have in the control of the industrial situ- 
ation, which is to-day the greatest panic breeder in the 
world, the wisdom of Government that has led the banking 
profession inte stabilization. 

I am proud of the fact that the President of the United 
States recently, in delivering his brave message to Congress, 
declared that the Federal Railway Labor Board should have 
the power to enforce its own decisions; because I am only 
sorry that after pointing out so courageously and so unerr- 
ingly the need of this legislation he should have said that he 
warned ‘‘ongress against doing anything hasty. 

Any statesman who thinks it is necessary to urge this Con- 
gress not to hurry has no idea of speed. 

Ah, my friends, we find in this great land that the best acts 
of legislation come out of the aroused demand of the public. 
You hadn't guaranteed the creation in this land of the Fed- 
eral Reserve System until the explosion of 1907 and the 
aroused public said “We want something better than what we 
have had!”’ 

Government goes forward out of the same power that 
sends forward the automobile engine—the power of its ex- 
plosions, and it is the duty of Congress to make of the explo- 
sions a righteous public indignation direction, and it is the 
duty of the courts to establish the speed limits. 

I believe that out of the pressure of the tragedy of the last 
year in the essential industries of transportation and fuel, 
there is going to come a demand that we write into the 
fundamental! law of the land the sacred pledge that the Gov- 
ernment shall protect the public. 
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That is the basis of our law, founded upon the oldest hu- 
man principle that exists in organized society, a principle 
that was engraved as one of the 12 laws upon the tablets of 
Rome in the Greek language. Let the safety of the public 
be the supreme law. 

You may write around that all the sermons you wish, upon 
the right of the man to take a stick of dynamite and start 
his own war, but whenever the welfare of the public is men- 
aced the public will come back to this broad police power of 
the Government for its protection. 

Fifteen years ago we didn’t know how we could regulate 
the banking profession so as to stabilize it, and when Senator 
Aldrich and his confreres began the study of a Federal Re- 
serve System, we still questioned the propriety of Govern- 
ment to take over an institution like banking in any sense, 
and the was the old voice pleading with us against central? 
zation, and then came the wonderful accomplishment of the 
Sixty-third Congress, giving to us the fundamental principles 
that underly this growing Federal Reserve System. 

Ah, it is not surprising that there should be in this law in 
its administration some things that cause discontent, but I 
am gratified as a citizen who knows very little about bank- 
ing, to stand here this morning and express this great grati- 
fication, that in the Federal Reserve System there is a source 
of confidence which all men feel, and the complaints against 
it are the details of administration. They do not touch the 
underlying principles. 

Out in my State, we complain about the Federal Reserve 
System in very much the same spirit that men complain 
about the weather. We haven’t anything better to offer. 
And when Kansas can’t offer a new remedy that mears that 
the present remedy is all right. 

We expect fair weather and foul weather, but we have 
learned that under this system the prudent man will have 
ample shelter. 

I think one of the most frequently misunderstood features 
of the law is in relation to the fact that these banks are 
really individual banks, functioning in their separate dis 
tricts according to the localization of the condition. 

We had a charge made not long ago that the Federal Re- 
serve Bank had contracted credit, and the professional 
friends of the farmer (God bless them, how comforting they 
are to him) were out preaching against the Federal Reserve 
System for having contracted credit. I have just taken the 
trouble to gather some figures and I find that in the Kansas 
City Disrtict we haven’t contracted agricultural credit, that 
from Jan. 31 1920 to July 1 1921 Kans. s City had increased 
its agriculture and live stock paper from twenty-two million 
dollars to thirty million. Minneapolis had increased in that 
period from nine and one-half millions to forty millions; 
Dallas, from four and one-half millions to thirty-six mil- 
lions; St. Louis from three hundred thousand to ten and one- 
half millions; Richmond from four hundred thousand to 
eleven millions; Atlanta from seven hundred thousand to 
fifteen millions. All of the banks of the system have in that 
period increased their agricultural credits from fifty-seven 
million to two hundred and thirty-four million. 

So, when we know the figures we realize that, despite the 
complaint, despite the fact that the farmer does need money, 
the Federal Reserve System has not been guilty of contract- 
ing his credits. I am glad to stand asa citizen of the Middle 
West to pay tribute to the enduring thing we have builded in 
this great country, through the establishment of this sys- 
tem: in some fashion guaranteed by Government, confidence 

will always remain; that the currency shall be flexible and 
that the reserve shall be real, and it is because of this great 
system that we have gone through the rigors of the war and 
even the greater test of the reconstruction period that has 
followed the war. 
I didn’t intend to take so mueh 


I thank you very much. 
time. 
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Public Health Assets 


By Dr. GrorceE E. VINCENT, President of the 


Mr. President and Gentlemen: In the older days when a 
layman addressed a body of bankers, he always introduced 
one epithet at the very beginning and that epithet was one 
which caused smiles of satisfaction; you could almost hear 
the purring of contentment. That epithet was “hard- 
headed.” If there is anything the American business man 
and American banker likes to be considered, it is hard- 
headed. What does it mean to be hard-headed? ‘To be 
hard-headed means to have the kind of cranium into which 
a readymade idea cannot be inserted when its owner is not 
looking. To be hard-headed is to have one entrance to the 
mind and to be always on guard, examining, analyzing and 
admitting voluntarily those ideas which seem to fit into one’s 
philosophy of life. You like to be considered hard-headed 
still, I fancy, but there is anether quality that I believe is 
still more important to every individual who acomplishes 
anything in this world, and that is imagination. 

As I have listened to the addresses this morning, I have 
been interested, as an @eutsider, to see the degree to which 
the imagination has been appealed to. Mr. Lamont was ap- 
pealing constantly to your imagination, to your imagination 
which he wanted expanded to include not only the large in- 
terests of this nation, but expanded o include a vision of the 
whole world, of which we are only an organic part, which 
we cannot consider apart from the rest of this great, quiver- 
ing, distracted whole. 

Your President, in that inspiring address of his, was con- 
stantly appealing to your imagination, as American citizens, 
as having responsibilties. 

I will appeal for a little while to your imaginations and to 
your hard-headedness in the interests of one of the most dis- 
agreeable subjects that has ever presented itself to a public 
audience. I am going to talk about “Health.” How we dis- 
like the discussion of health! We are in perfectly vigorous 
condition. What we like to do is to violate the laws of 
health. I have not the slightest doubt that almost all the 
people present before me will violate the principles of per- 
sonal hygiene at luncheon. I haven't the slightest doubt that 
they will take pleasure in this. We talk about the pathetic 
cases of women in the shims who boast about the ability of 
their children at three and four months to consume pickles 
and coffee with apparent immunity, but after all, every hu- 
man being likes to boast about the marvelous capacities of his 
digestion. It is only when we become the victims of our in- 
discretions that we then go to a sanitarium, where we enjoy 
swapping symptoms with other people who have been com- 
pelled to visit the same place. 

We get so much pleasure out of ill health that we don’t 
like to hear about health. Moreover, it is the obvious things 
in the world that tire us. All the important things are the 
obvious tihngs. Ali the fundamental things are the things 
that we know all about and hence to which we give almost no 
attention. In the development of science man began with 
the distant stars and only in recent decades has he arrived at 
his body and his mind. Our knowledge about ourselves is 
so rudimentary that the extraordinary condition of society 
can be attributed in no small degree to our ignorance of what 
we are like, ignorance of ourselves, ignorance of other people. 

So I don’t apologize, I simply have the opportunity to im- 
pose upon you and I am taking advantage of it. I want to 
enlist your interest in behalf of this tiresome subject of pub- 
lic health, but you say that there is no such thing as public 
health. You are outstanding individuals. You don’t believe 
in merging your health with anybody, but after all, there is 
such an idea as public health. 

How do you know you are well or not? You can’t be sure 
until somebody has taken your temperature and then, when 
the result is announced, you can’t be sure that you are well 
until you discover that that temperature practically coincides 
with the temperatures of millions of people that have been 
taken all over the world. You can’t tell whether you are well 
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until you have compared yourself with the rest of society. 
“Oh, yes,” you say, “you have internal evidence.” Yes, to be 
sure, you have what is called a symptom. You have a pain. 
Sut if you were to discover in every individual with whom 
you came in contact precisely the Same pain in the same spot, 
then you would know you were perfectly well, because, after 
all, the standard of health is the average condition of the 
community. 

We have been getting new ideas of health. We began bs 
the idea that if you were up and around (I suppose you 
have heard that expression when you asked someone in the 
old days, “How are you feeling?’ ) you were well. Of course, 
now we have such interesting conversational subjects that 
we no longer resort to these shameless devices, but in the 
old days we used to say, “How are you feeling?” and the re 
ply was often, “Oh, I can’t complain.” 

What an inspiring conception of full, vigorous health that 
was! Or, “I am so as to be about.” There is something 
stimulating and inspiring! 

The idea that the difference between health and disease is 
horizontal and perpendicular or vice-versa! We can’t get 
very far with that, but the first idea of health is freedom 
from actual limitations, freedom from pain—we are getting 
a long way from that. We are going on to the next stage. 
when we regard health as something which involves a sense 
of full vigor, full vigor of body, and inevitably full vigor of 
mind. What we are holding up (those of us who are inter. 
ested in this field of public health) is an enlarged conception 
of public health. Public health not only as a means of im 
portance to the individual, but public health as fundamental! 
to the stability, the prosperity, the progress of a nation. 

We are interested in stocks and bonds, in the material 
things for which we stand. We boast about plants and ma 
chinery, but after all, the most important machinery in this 
world is the machinery of that complicated mechanism 
known as the human body, because inseparably associated 
with this physical body is this sort of termination at the 
upper end which we by courtesy call the brain and with 
which we associated certain ideas, certain capacities, certain 
abilities to bring things to pass. There can be no sound 
thinking except among a body of people who on the whole 
are in sound physical condition. I don’t mean to say that 
now and then an invalid can’t be of very great importance. 
because the history of literature, the history of art, shows 
that there are exceptionally diseased individuals who have 
made great contribution, but the moment you begin to gen 
eralize disease into millions you are confronted by an en 
tirely different situation, and it is a sound and safe prin. 
ciple that only in a great nation which is physically sound can 
you expect to develop the right spirit, the right sanity, the 
right loyalty, the right coherency, to make a nation truly 
strong and truly great. 

Things have been accomplished in these last few decades. 
They have been accomplished by twothings. They have been 
accomplished by medical science and medical discovery. We 
know a great deal now that 50 years ago was unknown about 
disease. We know that the great menace to the vast major. 
ity of individuals comes from bodily parasites that are invis-. 
ible, but bodily parasites which exist just as truly as though 
they could be encountered in the public streets as obstacles 
to public traffic. 

There are some people in this world who imagine that just 
because they cannot see things with the unaided eye those 
things do not exist. 

There are people in this great and enlightened country of 
ours—and when we talk about how great and enlightened 
we are, let us not look too closely at the patent medicine ad- 
vertisements in the newspapers or listen too credulously to 
the constant absurdities that are floating through every com- 
munity with regard to the nature of the human body and 
the nature of the parasitic diseases which play upon it. 
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If you need hard-headedness in banking business you need 
hard-headedness when it comes to medical facts. 

Don’t, I beg of you, give way to any of the absurdities of 
the day; if you want to get the facts, appeal to those who 
represent scientific authority and prestige, just as you do in 
every other department of business. 

If you are engaged in looking up a bond issue with refer- 
ence to a public service corporation, do you send around to 
somebody who is interested in esthetics and who would like 
to look at such a wonderful thing as the plant, and then 
comes back and tells you it is all right? No; you employ a 
technically trained engineer, and you base your business 
upon what that engineer tells you. Are you going to be fool- 
ish enough to play fast and loose with this delicate mechan- 
ism of your body on the strength of popular magazine arti- 
cles, or what somebody else tells you? Use your hard-head- 
edness not in a specialized way but in a general way in life. 
That is one of the great difficulties. You can be awfully 
hard-headed about one thing and absolutely gullible about 
everything else in the world. Hard-headedness is a special- 
ized quality, and what we need very largely in this country 
is the development of hard-headedness with regard to all the 
essential intricate and technical things of life. 

Until we recognize our own ignorance, and then, at least 
have the ability to pick out the technical experts whom we 
can trust, our hard-heudedness will be of very little service 
to us, for it is very likely to develop into the close-minded- 
ness, which is a very different thing, into obstinacy, ignor- 
ance and prejudice, which areabsolutely fatal to intelligent 
action of the individual and wise policy in the community. 

So I urge upon you the importance of verifying medical 
facts; when you hear that somebody has been given up by 
all the leading physicians, ask for the names of the leading 
physicians, ask for their addresses, ask from medical author- 
ity whom you trust, whether this is a leading physician or 
not. That is the sort of thing you would do in business. If 
anybody turned up with a check and told you that he was all 
right and had a large account and would you please cash his 
eheck, you have (I think it is called good banking) princi- 
ples by which you attempt to identify him and learn some- 
thing about his probable resources. 

Are you cashing checks for a lot of people on their own 
faces and saying that they know this or they know that with- 
out finding out what their standing is in the scientific and 
technical world which they profess to represent? MHard- 
headedness is an admirable trait to allow to spread over all 
of life when we come to deal with fundamental facts. 

This progress in public health, then, has been brought 
about by a very remarkable development in scientific inves- 
tigation, and in medical research. These scientific men are 
gong back to Pasteur as one of the great leaders, in France, 
and Koch, in Germany, as leaders in this great modern move- 
ment in bacteriology, the result of which is that the para- 
sites, the tiny microscopic parasites for the most part that 
are the cause of contagious diseases have been identified, 
and means of combating them have been discovered, vac- 
cines and sera have been elaborated, and by these devices it 
is now possible (and it is being employed in all leading coun- 
tries) to limit the spread of contagious diseases. 

Every community has a fundamental responsibility for the 
control of the environment and for the control of contagious 
diseases, and there has been developed another group of men, 
men whose business it is to apply the practical results in a 
practical way, the results of scientific investigation. So we 
have developed public health officers. 

There are in the United States a very considerable num- 
ber of these public health officers. Many of them have ex- 
cellent training, many of them have trained themselves be- 
cause they have a fundamentally sound medical education, 
and through experience they have made themselves good 
public health officers. 

One of the most important things that now has to be ac- 
complished in the United States is to make careers for men 
and women who devote themselves to public health, and 

there we are at once confronted with the difficulty of local 
politics. 
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You live in communities where you exercise a good deal 
of influence. You are willing to admit it privately; you are 
too modest to admit it in any other way. Use your imagina- 
tions for a moment. There have been pleasant things said 
to you this morning about the power which you exercise and 
the responsibility which goes with it. As I have been sitting 
here, looking on in a kind of an objeetve way, I have let my 
imagination play with the situation. I know a good many 
parts of this country, and I can imagine myself being upina 
balloon or an airplane and looking down upon this broad 
land of ours to-day in this autumn sunshine. My imagina- 
tion has played with you and with the great system which 
you represent. How it ramifies to every part of the country! 

I can see the little banks up there in North Dakota ana 1n 

northern Minnesota, where I used to be at home. I know the 
two banks there and how the town is pretty well divided be- 
tween the influence of those two banks and the two bankers. 
How interesting it is to interpret a community in terms of 
the social, economic and political influences of the two banks, 
I even know of places where there is only one bank, but, 
then, of course, there is another bank over yonder that be- 
longs to the same group, and there is a still further bank 
yonder. And then, in the large places I can see more of these 
banks, and as you get toward the centres they grow thicker 
and thicker, and the spots that represent them grow bigger 
and bigger with their capital and influence; and then, how 
they are all held together by these delicate lines which rep- 
resent the radiating influences which are exercised through 
this great system. What a marvelous system it is! It is al- 
most like health. We are so used to it that we don’t think 
any more about it. But if you detach yourself from it, what 
a marvelous thing itis! Is there anything comparable to it 
in all the invention of human mechanism? Is there anything 
comparable to this banking system, which not only prevails 
in our own country, but with its ramifications and networks 
covers almost the entire globe? 

How much influence you exercise! Oh, you are modest 
about it, but you give advice to people; and you have influ- 
ence in your communities and collectively you have influ- 
ence. What a tremendous influence it is! There are some 
people who are unkind enough to say that you don’t always 
exercise it in the public interest. You have heard about that, 
but it is hard to be misunderstood. Actuated, as you are, by 
the noblest motives, you find it difficult to believe that any 
one could traduce you in this way. You have to bear up; 
that is a test of your character; your ability to endure mis- 
understanding from your fellow citizens, but you see it is 
acknowledgment of your power. If you did not have much 
power and if you could not exercise any of it that you did 
have, people would not be afraid of you in the slightest de- 
gree; they would make the most pleasant addresses to you 
that you could possibly imagine. 

Sometimes arousing a little misunderstanding on the part 
of your fellow citizens is an acknowledgment on their part 
of the extraordinary power yon possess, but as Mr. Lamont 
and as your President both said, there goes with that power 
responsibility, and I want to bring home, if I can, to each 
one of you men in your own community first of all that you 
have a responsibility for public health. What do you know 
about the health conditions of the community in which you 
live? Do you know what the death rate is; that is, how 
many people per thousand die each year? Do you know how 
that compares with other cities of the same size as your city 
or of your town? Do you know how you compare as a State 
with other States? Do you have the bookkeping of public 
health in your minds? You are great on accounting. Vital 
statistics are the accounting of the public health interests of 
the communities. 

Do you know what the infant death rate isin your communi- 
ty? Do you know what is being done in your community? Do 
you know what the characteristics and qualifications are of 
the public health officers in your community? Is there a doc- 
tor that gets a little extra for being a public health officer 
and who has never had any experience, who has a little pull 
with somebody who has political influence? Is that the kind 
of public health officer you have? 
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Until the natural conditions close in upon you, you may 
not know what the results are, but sooner or later, unless you 
put your public health activities under the right sort of con- 
trol, unless you stund for these things steadfastly and cour- 
ageously, you will find that the assets.of your community, in 
vitality, in energy, in loyalty are being sapped, Just because 
gou are not using modern science, and not using the skill and 
technique Which are available if you bave the right kind of 
personnel. 

I listened with much interest to the distinction which your 
President drew between paternal government and the initia- 
tive of the individual. Certainly no one who has seen any- 
thing of the development in the United States can afford to 
minimize the value of individual initiative. But we must 
remember that when it comes to the fundamental aspects of 
public health which involve the police power, it becomes a 
governmental function, and every conmunity must see to it 
that up to that point, at any rate, the control of water sup- 
ply, sewage disposal and the control of contagious diseases, 
is in the hands of people who are competent to manage 
them. 

If you will only stand for that sort of thing in the commu- 
nities in which vou live, you will build up these ideals in the 
State, you will build up these ideals in the country, and you 
will help to contribute these ideals to the world movement 
for public health. 

It is a very interesting thing to see how much has already 
been accomplished. In England, the death rate has dropped 
in 20 years—I saw the statistics only yesterday—from 28 
per thousand in 1900 to 13.1 in 1921. We have made equal 
progress in this country. Of course, there are various parts 
of the country that are so healthy that the death rate is 
pretty good, anyway. We sent a man up into one of the 
Northern States tuo see if they needed any help up there, and 
he came back and said, “Don’t do anything. They have a 
death rate so low that if anything was done, it would put it 
np.” 

If you analyzed statistics, you must remember that in the 
countries where the average death rate is low, the people are 
generally engaged in agriculture or other outdoor pursuits of 
the right sort, so you will inevitably have a lower death rate 
than you would have if you had all the age groups repre- 
sented in the normal distribution of groups through the ages 
in an ordinary community. 

But It is important for us to remember that there is no 
immunity which can be counted upon in the rural districts. 
If any of vou have come from small communities and have 
been listening and saying, “Oh. it is all very well to talk to 
these men who come from towns and cities, but as for our 
region. we live in the country where everybody is as well as 
possible.” 

Do you know that the statistics show that in almost every 
respect during the last 20 years there has been a relatively 
rapid gain in public health in the cities at the expense of the 
rural communities and there are many rural communities in 
this country which from the standpoint of death rate and 
sickness, morbidity, the condition of children’s health, are 
below the corresponding slums in great cities. In the city of 
New York, for example, the Public Health Administration 
has been extraordinarily efficient. The infant death rate 
in the city of New. York has come tumbling down during the 
last 30 years, and now represents one of the best figures to 
be found in any large city of the world. 

The Public Health Administration in this city, in the so- 
called “East Side,” the slums district in which you would ex- 
pect the very worst conditions, the public health measures 
that have been adopted, infant welfare procedures that have 
been followed, have shown what remarkable things can be 
accomplished when a community organization secures expert 
service, takes advantage of improving the knowledge of pub- 
lic health and then applies that concretely and effectively 
with the right sort of administrative machinery. 

But public health has other aspects to which I call your 
attention for a moment. There has been a good deal said 
about the international situation, and I am glad to say, that 
while turmoil has been going on and while I didn’t know 
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that you neglected your duties to the extent that you have 
apparently, I have the testimony of two eminent bankers to 
the effect that you have neglected your obligations to the in- 
te,nmutiouul situution. It may relieve you to Know that some 
of your fellow citizens, interested in public health, while you 
bave been deciding just what to do and in what splendid and 
wagnbaunimous aud generous way you are going to show your 
xs: titias desire to set Straight the world, huve been for the 
last five years doing a good deal in this international field. 

kor exumple, there has been a League of Nations in Cen- 
tral and Svuth America that has been engaged in eliminat- 
ing yellow fever from the world and hus almost succeeded. 
Mexico recognized us long ago and work in yellow fever has 
been carried on there under the most favorable conditions 
and with the best sort of feeling. 

Public health work is being carried on by 51 nations that 
are organized under the League of Nations. Far be it from 
me to suggest anything about the League of Nations. I have 
no knowledge about politics, or what knowledge I have takes 
the form of an ignorance which I should not wish to expose 
in public, but this I know: that 51 nations are banded ‘'to- 
gether and they have a Public Health Committee, and that 
Public Health Committee has a sanitary cordon stretching 
along from the Baltic down toward the Caspian, to hold back 
the tide of typhus and of plague that otherwise might ‘easily 
have spread through the Central Empires in to Western Eu- 
rope and Great Britain itself. 

This is an actual fact that has been accomplished, and I] 
am proud to say that there has been American contribution 
of money and of personnel to the work of that committee in 
order that that work which needs to be done immediately, 
even while you are deciding what should be done economie- 
ally, the typhus fever and the bubonic plague have singu- 
larly failed to wait for these conferences and other matters, 
but go on just as though they were not being held. In fact, 
they remind you almost of other conferences that have been 
held in Europe. 

Work has been done and work is now being carried on in 
the way of interchange of information. Every week I get a 
bulletin on my desk which reports the conditions of public 
health through the League of Nations Committee, the condi- 
tions of public health in Europe, very prompt reports, 
prompter reports than we have ever had before, due to the 
co-operation through this great international organization, 
and I am glad to say that in surreptitious ways the United 
States Government Public Health Service is able to co-oper- 
ate in this same enterprise without committing itself defi- 
nitely to any world organization. Apparently it can be done. 
This ought to gratify you to know that while you are walt- 
ing there has been a little something going on. 

This idea of public health on an international basis has led 
to the establishment of public health centres for medical in- 
vestigation. It has led to the migration of people who are 
interested in public health. 

Yesterday I attended a luncheon at which thirteen men 
representing nine different European countries who had 
come to this country to study public health conditions were 
present, and who after a year will go back. That sort of 
thing has been going on. There were nearly 200 of them last 
year, 150 the year before. If this continues for a few years, 
don’t you see there will not be only bankers spread all over 
the world in relations of good-will to each other, but there 
will be public health sanitariums and research workers who 
will in their modest way supplement your efforts to patch 
this old world together again. 

But I would not lay too much stress upon the international 
aspects. I want to come back, in conclusion, to the respon- 
sibility of all good American citizens for preserving the 
fundamental and most important asset that we have, namely 
the physical health, the sound spirit, the loyalty of the great 
mass of the American people. 

Fundamental public health work is absolutely essential. 
It must be done in local communities. The Federal Govern- 
ment may co-operate in various ways, but after all, it has got 
to be done in local communities, and it must be done first by 
the locality organized in its political capacity to exercise po- 
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lice power in the interests of public health administration, 
and then by voluntary agencies of all kinds. 

The American Red Cross, the National Society for the Pre- 
vention of Tuberculosis, and innumerable other voluntary 
agencies that co-operate with public authorities, help to cre- 
ate public opinion and translate that public opinion into wise 
community action, into sound State policy, into fundamental 
national procedures which, combined with all that voluntary 
effort ought to bring about and will inevitably bring about a 
sounder physical basis for the people of the United States. 

A great deal has been accomplished. Industry has done a 
great deal. You are familiar with the safety movement. 
What wonderful things have been accomplished by the grent 
American industries. und now they are beginning to intro- 
duce what is called industrial hygiene, which means looking 
after the health of the industrial population. 

I was the other day in one of the greatest of these out in 
Ohio, a splendid organization, one of the most inspiring that 
I have ever seen, an organization in which there has not been 
a strike for 20 vears, an organization in which the officers 
of the company and the men employed seem to be in the most 
satisfactory relations of mutual good-will and mutual confi- 
dence. 

When I found that they had one of the most elaborate svs- 
tems of industrial hvziene that I had seen anywhere, I asked 
the President to what he attributed the success of the scheme. 
He answered this. and it seemed tomethat he showed himself 
not only hard-headed, but a man of imagination: “Whenever 
we take on a new man. we explain this whole health service 
to him, and then we say. ‘We do this not because we want to 
be benevolent to you: we do this not because we are patron- 
izing you: we do this because we think it is sound business.’ ” 
A man always went away, he said, happy. 

We are always afraid somebody uses flimflamming when 
there is too much profession of generosity and solicitude. I 
have even been susceptible of that. When somebody is too 
fond of you, you begin to have to exercise your protective 
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powers because you are afraid that something may come 
up. 

American industry has done a great deal and is setting an 
admirable example, and the time will come when en enlight- 
ened American industry will think that it is just as impor- 
tant to see that the industrial population is properly cared 
for, properly safeguarded, as that the machinery is properly 
looked after. But, vastly more than that, if we are to accom- 
plish that solidarity, that national good-will. that common 
lovulty, it must be on the basis of a wholesome fundamental 
life in every communty and that means not only health pro- 
tection, but it means positive exercise of every kind, it means 
playground movements, it means the spread of athletics, it 
means good housing, it means popular entertainment, It 
means all the things that go to make up a full, well-rounded 
life for the individual. 

You are hard-headed business men and you have imagina- 
tions. I appeal to your hard-headedness to protect us against 
fad. Do not accept everything that is urged upon you in the 
interest of public health. I am sorry to say that there are 
people in the field of public health just as in every other 
field who are carried away by their enthusiasm, who without 
proper and careful study of the fundamental conditions are 
sometimes committed to far-reach‘ng programs, the economie 
and social consequences of which have not been carefully 
thought out. I therefore make no appeal to vou to surrender 
your critical faculties. Whenever a public health proposal 
is presented to you, examine it carefully, look into it with so- 
licitude, ask expert opinion about it, but when once your 
haurd-headedness is convinced that there is an enterprise 
Which ought to be undertaken, which has a distinct and deft- 
nite bearing upon the health and welfare of your community, 
then let your imagination play with it, yet your sympathies 
be loosened and with generosity and with lovalty, and with 
courage and conviction stand for public health as a funda- 


mental asset of the community, of the nation and of the 
world. 


Industrial and Trade Conditions 


By Frep I. Kent, Chairman, Commission on Commerce and Marine. 


The people of the United States of America from time to time are going 
to be obliged to render decisions through their Government upon many 
phases of the great prehiems which confront the world to-day. If proper 
judgment ts to be exercised, it is going tu be necessary for the people to 
be able to follow contemporaneous economic history with more or less 
inte!ligence. 

The bankers in the country will naturally be called upon in the future, 
as they have been in the past, to explain and interpret values of various 
economic phenomena because the nature of their business naturally fits 
them to understand such matters more readily than the average of the 
public mind. With the hope of being able to place before the bankers a 
picture of the general world conditions as they exist to-day, the Commerce 
& Marine Comrnission of the American Bankers Association, In co-operation 
with the Natlonat Industrial Conference Board, has had a series of charts 
prepared covering some of the principal economic movements which show 
the reason for the difficulties which now stand tn the way of rational living 
in many countries and normal trade and commerce throughout the world, 

(These charts were hung in the lobby in order that the bankers might 
have an opportunity to study them at their leisure, but a few of principal 
importance were reduced to lantern slides for special presentation as they 
formed a base from which the economic difficulties of the moment might 
be studied.) 

Chart I-—Money Cost of World War. 


The first chart, “*Money Cost of World War," ts based on the table on 
page 1] of French Public Finance which was quoted by Lloyd George in his 
speech at the Conference of Finance Ministers held in London on August 7 
1922, where the estimated costs of the war expressed in dollars au par of 
exchange for foreign currencies is placed at $223,471 million, pru-rated 
among the different nations as follows 

1914-1919. 
Al Par of |} 
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Central Powers— 
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The chart ts prepared from these figures, but after they have been reduced 
to pre-war price basis by dividing che cost for each country for each year 
of the war by the whulesule price index number based on 1913 as 100%. 
The gold or pre-war cost of the war thus arrived at is $84,045 million. 


Divided between the two war parties it shows that the cost to the Allied 
Powers was $53.883 million and to the Central Powers $30,162 million. 
The red lines on the chart also show how these costs were divided among 
the Powers including the amounts which each advanced in loans to other 
nations. The total toans, if paid, would reduce the total expenditures to 
the point shown entirely in red. Of the Allies, the expenditures of the 
United Kingdom at par of currencies and also on the gold basis come first 
in total amount. 

The United States stands second in actual] expenditure, but In per-capita 
expenditure she comes third. 

if the [nter-Allied loans were all paid the war would have cost the United 
Kingdom the largest sum, France next and the United States third. 

The war cost the Entente Allies and the United States nearly 70% more 
than it cost the Central Powers, although the Central PuUwers expended 
more per-capita, $215 as against $112, while the C‘entral Powers also ex- 
pended a larger part of their pre-war wealth, 254% as against just a shade 
over 12% for the Allied Powers. 

This cost does not include the propety losses of France or other coun- 
tries. nor the losses to England on account of her merchant shipping, due 
chiefly to German submarines, which latter amounted on the 1914 price 
basis to $1.300 million. 

‘The total figures representing the cost of the war, $84,000 million, carry 
very little meaning in themselves because they are so huge. Reduced to 
terms of the total exports of the United States, this amount represents our 
trade for the past 37 years, and in terms of the to.al world trade figured one 
way based on the figures of 1913, itrepresents the entire world commerce for 
4 full years. Tt must be borne in mind that these figures of total trade 
cover full values and not profits, and it is onty from profits that savings 
can be made with which the indebtedness incurred by the war can be ex- 
tinguished. Some of these expenditures were met by taxes as the war 
went on as will be shown in another chart. This brings us naturally to a 
consideration of the Inter-Aijlied indebtedness due to the war. 


Chart 2—Inter-Allied Indebtedness. 


Chart 2 has been prepared to show the interlacing of the Inter-Allied 
debts. 

These debts aggregate at par of exchange about $25,000 000.000. 45% 
of this amount is due to the United States, about 39% is due to the United 
Kingdom, about 12% is due to France and about 4% is due vo other na- 
tions. The United States and Great Britain are net creditors while France, 
Italy. Russia and Belgium are the principal net debtors. The greatest 
deht of France is to the United States although she owes Great Britain 
three-fourths as much. Her indebtedness to other nations has been mater 
ally reduced since the Armistice. Practically all of the indebtedness of 
of the United Kingdom is to the United States and she has also largely 
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paid down her indebtedness to other nations. Italy owes the most to 
Great Brtitain and about three-fourths as much to the United States and 
a comparatively small amount to France and other nations. The indebted- 
ness of Russia is in great part to Great Britain although she owes France 
about one-third as much. 

In the table is included accrued unpaid interest which for the United 
States amounts to $1,423,000,000. The figures of interest for ether 
countries are not separately given in their statements. 
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INTER-NATION INDEBTEDNESS IN 1922 DUE TO THE WAR OF 1914-1918 


Converted into dollars at exchange parities (in dollars—000,000 omitted). 
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Annual Interest Paymenta Required for Inter-Alited Debdts. 


Estimated at 5% the total amount required to pay interest on inter-Allied debts 
would be $1,190 million. Of this amount there would be due to— 
a ee... sseue $505 million France 
United Kingdom 490 million Other nations 


Total principal 
France 


Grand total 


$155 million 
_.. 40 million 
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In spite of the controversies which have been carried on in connection 
with the Inter-Allied indebtedness, there would seem to be no question but 
that there is the will to pay on the part of the principal nations concerned 
which carries with it more force than is popularly supposed to be true. 
On the other hand, even where there is the will to pay, a strong feeling 
exists that actua) payment will be extremely difficult for all nations involved 
and that it wil] delay the satisfactory working out of the present complex 
economic situation. It is admitted by al] sound thinkers that there should 
be no repudiation of the Inter-Allied loans, but there is a growing feeling 
on the part of many that there should be a cancellation of the loans in such 
part as the war conditions, under which they were spent, would justify. 

There are only a few ways in which a nation can pay or obtain foreign 
exchange with which to pay a foreign debt. These may be summarized as 
follows: 

1. The surplus of the value of exported goods over inported goods. 

2. The sale of foreigners of foreign securities (bonds and shares) already 
owned in the debtor country. 

3. The sale of jewelry, works of art or other property, bank balances, &c., 
held abroad by citizens of the debtor State. 

4. The sale to citizens of foreign States, against foreign credits, of irre- 
movable property of any kind—real], personal or mixed—held within the 
debtor State. 


5. The sale of bank notes, State currency of State or municipal or cor- 


porate securities of the debtor State in foreign countries. 

6. Freight or passage money paid by foreign countries for transportation 
in the ships of the debtor country. 

7. Net Insurance premiums or foreign exchange profits from any other 
services extended the nationals of foreign countries including expenditures 
of tourists. 

8. Exchange created by remittances from foreign countries to the nae 
tionals of the debtor country. 

9. The delivery of goods created (grown, produced, manufactured, &c.) 
within the debtor country to the creditor country against merely a book 
credit. 

10. The creation of public or private works within the creditor country 
by nationals of the debtor country supported by the debtor country— 
- against book credit by the creditor country. 

11. By shipment of precious metals. 

From a study of these items in connection with the foreign trade of the 
nations concerned in the Inter-Allied indebtedness, together with the 
various services which they ordinarily are able to render the nations of 
other countries, it is easily seen that if full payment of all the Inter-Allied 
indebtedness is to be demanded, we may find that we are asking the impossi- 
ble which if true will tend to hold back the ecnomic recovery of alJ nations 
for an indefinite period. 

The Swiss delegates at the Genoa Conference said: 

“There is no hope of restoring the currencies and re-establishing the 
economic well-being of Europe until the problem of international debts 
has been boldly faced. . . One country alone is purely a creditor, 
namely, the United States of America. The majority are both creditors 
and debtors. Taking into account the reparation debt in so far as payments 
have been made, certain countries have balances in their favor while 
others have a debit balance. The most heavily charged country is Ger- 
many. Many American financiers and business men have reaiized that if 
America is again to find in Europe a customer with whom she may effect 
exchanges on a broad basis as in the past, the European financial situation 
will have to be stabilized. This process would be greatly facilitated and 
accelerated by the reduction or by the complete remittance of the debt 
owed to the United States by her war associates.”’ 

The Swiss seem to have struck the key-note of the whole situation in 
the above sentence, ‘If America is again to find in Europe a customer with 
whom she may effect exchanges on a broad basis as in the past, the European 
financial situation will have to be stabilized.”’ 


Belgium 
United Kingdom Dominions 
Other nations 
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United States Debt Refunding Commission. 


The Debt Refunding Bill was signed by the President February 10 1922. 
The Bill provides as follows: 


**Subject to the approval of the President, the Commission is authorized 
to refund or convert and to extend the time of payment of the principal or 
the interest, or both, of any obligation of any foreign government now held 
by the United States or any obligation of any foreign government hereafter 
received by the United States (including obligations held by the United 
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States Grain Corporation, the War Department, the Navy Department 
or the American Relief Administration) arising out of the World War into 
bonds or other obligations of such foreign governments in substitution for 
the coupons or other obligations of such government now or hereafter held 
bv the United States in such form and of such terms, conditions, date or 
dates of maturity and rate or rates of interest and with such security, if 
any, as shall be deemed for the best interests of the United States: provided. 
that nothing contained in this Act shall be considered to authorize or em- 
power the Commission to extend the time of maturity of any such bonds or 
other obligations due to the United States by any foreign government 
beyond June 15 1947, or to fix the rate of interest at less than 4'4% per 
annum: provided further, that when the bond or other obligation of any such 
government has been refunded or converted as herein provided, the author- 
ity of the Commission over such refunded or converted bonds or other obli- 
gation shal] cease.”’ 

The authority of the Commissioners ends at three years from the date 
of the passage of the Act, that is on February 10 1925. 


The Members of the Commission. 
Secretary of the Treasury Mellon, who serves as Chairman. 
Secretary of State Hughes. 
Secretary of Commerce Hoover. 
Senator Reed Smoot of Utah. 
Representative Theodore E. Burton of Ohio. 


Reparations. 


This leads up naturally to the question of Reparation payments which 
after a]l represent nothing but governmenta] indebtedness, Without 
analysis, the possible desirability of cancellation of the indebtedness of 
Germany for reparations might seem to apply with the same force as in 
connection with the Inter-Allied indebtedness. Actually, however,they 
do not apply because the loss and suffering caused by the devastation 
wrought by Germany must be borne either by the Allied nations, where 
the devastation occurred or by the people of Germany. Cancellation of 
all reparation payments would merely transfer the loss and suffering caused 
by the devastation from the German people to the French people and other 
Allies. If the devastation wrought by German could be fully restored 
through the wave of a magic wand, the world would be better off if all 
reparation payments were canceled, except such as might be said to 
represent a proper penalty for wanton destruction. Unfortunately the 
conditions are such that the cost of the devastation must be met either by 
Germany or by the Allied countries in whieh it occurred, and, as between 
the two, under the circumstances, there is only one choice and Gelmany 
must pay. Admitting this, the next element that enters into the situation 
is the question as to how much Germany can pay, and regardless of any 
desires which may exist as to what amount should be paid, there is unques- 
tionably some certain point beyond which payment is an impossibility 
It must be admitted that it is difficult or impossible for the Allies to ascer- 
tain what this figure may be while Germany is in her present chaotic 
condition. , 

The morale of all of the peoples of Europe, and it might be said of the 
world, is so broken from the war strain that there is a natural disposition in 
every country to feel that every other country is wrong in its attitude. 
This condition can only be corrected as greater sincerity is introduced in 
the negotiations between nations and politics are thrown into the back- 
ground. 

Chart 3—German Reparations. 


The chart headed “German Reparations” shows in the first column the 
claims filed with the Reparation Commission by the various nations, and 
in the second column the gross amount allotted by the Commission, pro- 
rated as per the Spa Agreement. 

It is important in considering the question of reparations clearly to bear 
in mind the fact that they do not include reimbursement for the costs of 
the war. 

By the terms of the Treaty of Peace signed at Versailles on June 28 1919, 
Germany was obligated to make reparation as follcws: 

To civilians for damages to person or property due to all operations of 
war by the two groups of belligerents wherever arising, to be compensated 
for in full. 

To prisoners of war for maltreatment and to allied governments for cost 
of assistance to prisoners of war and dependents. ; 

To members of the armed forces, victims of war and to their dependents, 
pensions capitalized on the basis of the French army scale. 

To families and dependents of mobilized persons—separation allowances, 
he amount for each year to be capitalized on the basis of the French 
army scale, 

In additions to reparation payments proper, Germany is obliged to pay 

All costs under the armistice and treaty. . 

For food and raw materials furnished by the Allies. 

For costs of the amy of occupation. 

These payments to be a charge prior to that for reparation. 

Reparations fal] under three heads: | 

First: Restitution of objects removed but still in being. 

Second: Reparation in kind for property destroyed. 

Third: Financial restitution. | ; " 

(This last is the form of restitution generally spoken of as ‘‘reparations.’’) 

The determination of the amount of the cash payment to be made was 
deferred to May 1 1921, and was devolved upon the Reparation Commis- 
sion, except that Germany was required before that date to pay 20 billion 
gold marks, to be credited against the amount finally assessed. 

On Feb. 12 1921 the Allied Powers claiming reparations filed claims with 
the Reparation Commission aggregating about 197 billion gold marks 
($46,890 million). 

In June 1920 representatives of the Allied Powers met at Spa and agreed 
upon a percentage basis fer the distribution of the gross amount to be 
assessed against Germany by the Reparation Commission. These per- 
centages were as follows: 
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On May 6 1921 the Reparation Commission assessed the total amount to 
be paid at 132 billion gold marks ($31,416 million). When the percentages 
allowed the Allies in the Spa Agreement were applied to the reduced total 
of reparations finally demanded from Germany, it resulted in an increase 
of 1-15 to the amount to be paid France, a decrease of 5-15 to Great Britain, 
a decrease of 4-15 to Italy, and a decrease of over 5-6 of the original claim 
of all others. It must be borne in mind that these figures are only approxi- 
mate, as they had to be converted at varying exchange rates, but they show 


the situation in principle. 
Chart 4—Germany’s Obligations. 


The chart headed ““Germany’s Obligations under the Peace Treaty from 
Armistice to Dec. 31 1922” shows (a) the amounts required to reimburse 
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advances made by the Allies, (b) the amounts chargeable to Germany ac- 
count of the armies of occupation, and (c) the amount required to meet the 
charge for interest and sinking fund on the reparation bonds for the last 
six months of 1921 and for the year 1922. The chart shows the amounts 
due under each head, the amounts paid, the amounts unpaid and the 
amounts deferred by permission of the Reparation Commission. There 
is also shown for the record (the yellow line) the estimated but as yet un- 
realized value of former German State properties in ceded territories for 
which the new owners are obligated to account to the Reparation Commis- 


sien, amounts finally received will be credited to Germany on reparation © 


account. 


The chart shows that out of the $3,199 million due to Dec. 31 1922 
$2,288 million has been paid and the blue covering the payments has been 
divided in the blue lines below the circle to show the purposes to which such 
payments were put. The largest amount paid went for food and materials 
which had been advanced by the Allied nations. Then comes the cost of 
the armies of occupaticn, for which payments have been made amounting 
to $850 million, and there is still due on this account $254 million to the 
United States. Only $414 million is available for rehabilitation, and the 
application of all of this sum for that purpose is doubtful. 

There will be no more cash payments this year, the Reparation Commis- 
sion having indefinitely deferred the payment of 830 million gold marks 
($197 million), while the payment of a further 270 million gold marks ($64 
million) on which Belgium has a prior claim has been deferred for six 
months—say to February or March 1923. As to this latter amount, it is 
understood that Belgium will be paid at the end of the six months, but that 
Germany has arranged with the Reichsbank, the Bank of England and a 
Dutch bank to advance the amount against her notes, payable in eighteen 
months, the foreign banks to be secured by ear-marked Reichsbank gold. 

There is stiJ] due on 1922 account, payable in goods, the sum of 1,512 
million gold marks ($308 million), less any payments in goods which may 
already have been made this year but not made public. 

Finally the Reparation Commission has the already mentioned claim 
against the nations which received physica! additions from territory formerly 
belonging to Germany for the value of the State properties in these terri- 
tories. These properties are very roughly estimated to have a realizable 
value of 2,504 million gold marks ($596 miltion). 

While the rebuilding of the devastated regions should be carried out at 
the expense of Germany, yet every effort possible should be made to reduce 
the total payments which Germany must make. The costs of the Armies 
of Occupation are tremendous and much saving should be made in this item. 
If a new and final plan should be agreed upon for the payment of reparations 
on a basis possible to meet under conditions as they actually exist, and 
Germany accepted such plan with full intent to pay, there is reason to 
believe that the costs of the Armies of Occupation might be rapidly reduced 
and finally eliminated. 

Consideration of the cast of the war, the Inter-Allied indebtedness and 
the German reparations leads up to the vital question of the taxation which 
is necessary to meet that part of the cost of the war which stil] remains 
unpaid and which is shown in the internal and external obligations of the 
governments involved. 


Chart 5.—Tazation—United States. 


The first chart on taxation shows the growth of taxation in the United 
States from 1913 to 1920, and also the proportionate growth of the Federal, 
State and local taxes. It will be noted that the increase in Federal] taxation 
due to the war was almost immediately followed by an increase in State and 
local taxes. Such increase was caused partly by the higher cost of living 
and partly from the psychological effect of huge Federal expenditures 
which naturally induced State and local governments to increase their 
budgets beyond what was actually necessary and without objection on the 
part of the people because spending had become rife throughout the country. 

Before the war, taxes levied by national], State and local governments 
amounted to $2.229 millions, in which the Federal Government figured to 
the extent of 30.6%: by 1919-1920 the national tax bil) had grown to $8,918 
millions, with 64.3% of Federal origin. In 1920-1921 the total] tax burden 
fell to $8,489 millions, due to the decline of Federal revenues; State and 
local burdens showed, however, an increase of 12.8% over the preceding 
year. This expansion in State and loca] expenditures constitutes a very 
real danger against which this country must be on its guard. 


Chart 6.—Tazes and National Income Per Capita—United States. 


The next chart shows taxation in relation to national income also in th® 
United States. The variations in both the national income and total 
taxation are on a per capita basis and cover the period from the beginning 
of the World War. While the national income has been growing, the tax 
burden has increased much more rapidly, with the result that in the latest 
year taxes (national, State and local combined) represented 14.7% of the 
national income, as compared with 6.4% in 1913-1914. In view of the fact 
that the bulk of governmental expenditures paid out of taxes constitute a 
diversion of national] funds into unproductive channels—sucb as the main- 
tenance of the military and naval! establishments, interest on the war debt, 
pensions, soldiers’ relief, &c.—the situation thereby created is a serious one 
from the standpoint of national welfare, although in so far as pensions and 
relief for soldiers are concerned, it is an expense that the nation willingly 
bears. 

The value to the United States of the President's veto of the bonus bill 
is clearly shown in this chart. 


Chart 7—Gorernment Expenditures. 


The expenditures for which taxation has already been raised or must be 
levied in the future are given in the next chart, covering the United States, 
the United Kingdom, France and Germany. The chart on national in- 
debtedness in the appendix shows the part of these expenditures which still 
remain to be paid. The increase in the proportion of the total expendi- 
tures made necessary by the war loans shown in the ‘‘debt charge’’ (that is 
interest on the public debt) in blue, which in all four countries practically 
equals the present Government expenditures for civil purposes, is a real 
object lesson in the viciousness of excessive Government borrowing and the 
way it increases taxation. It will be noted that the present ‘‘debt charge’’ 
in all four countries is more than double the civil expense before the war. 
The expenditures of France for reconstruction which she hopes to recover 
from Germany, have also nearly equalled her civil expenditures. One 
exceptionally unfortunate phase of the German expenditures lies in the fact 
that the amounts expended under the Peace Treaty, as shown in the chart, 
have so far accomplished practically nothing toward meeting the costs of 
reconstructing devastated regions, but have gone in such large part toward 
meeting the costs of the armies of occupation. 


SECTION. 113 


Chart 8—Government Receipts. 


These total expenditures by the four Governments were met with funds 
obtained from loans and revenue, the relations between which are shown 
in the chart on Government receipts, which also covers the United States. 
Great Britain, France and Germany. It will be seen that promptly after 
entering the war the United States increased its taxation in tremendous per- 
centage in addition to the huge amounts which it borrowed. The total 
revenue of Great Britain was raised every year from the opening of the war, 
and its borrowing peak was reached during the war. In contrast to the 
action of Great Britain, it will be seen that both France and Germany ob- 
tained their funds to carry on the war entirely from borrowing, as their 
revenue decreased after the declaration of war. Since the Armistice, the 
revenue in France received from taxation, based on 1913 prices, has been 
increasing annually in large percentages. whereas in Germany it has re- 
mained practically stationary. In both the United States and Great Brit- 
ain there has been a reduction of the national debt and revenue has over- 
taken borrowing, whereas in both France and Germany borrowing still 
continues and in large percentage through increases in the floating debts. 

While there is no question but that the methods pursued by the United 
States and Great Britain in filling their war chests were vastly better for 
those nations than the methods of France and Germany, yet it must be 
borne in mind that war is no respecter of economics and that practically 
throughout the war there were in the hands of the enemy 6,000 square miles 
of the north of France, from which normally large amounts of taxes could 
have been obtained. Before the war there came from this section 74% of 
the coal mined in France and 92% of the iron ore, and there was manufac- 
tured 81% of the iron, 60% of the steel, 80% of the woolen goods, and 70% 
of the cotton goods produced in France. 


Chart 9—Foreign Trade—20 Countries. 


As the difficulties of carrying on foreign trade that have developed since 
the war have played such a tremendous part in the economic troubles of 
Europe, and as such troubles must be worked out largely through the re- 
establishment of a natural trade between the countries, no study of the pres- 
ent world economic situation can give a clear idea of the porblems involved 
withcut a study of foreign trade. A chart has therefore been prepared of 
the world foreign trade covering twenty countries. 

In 1913 the aggregate value of international trade as reported by the 
United States Department of Commerce was approximately $41,392 mil- 
lion, of which the imports were valued at $21,540 million and the exports 
at $19,852 million, the difference being due to the C.1.F. valuation of im- 
ports and their stricter control. For the years 1920 and 1921 complete 
data are available for twenty countries, the combined trade of which in 
1913 was valued at $31.593 million, representing 76.3% of the total world 
trade. In 1920 the trade of these twenty countries reached a value of $55,- 
718 million, an increase of 70% over 1913. In 1921 it declined to $31,634 
million, or approximately to its pre-war value. The figures of trade for 
the first two or three months of 1922 show that the world is still suffering 
from the effects of the war. 

A comparison by value shows that international trade in 1921 was about 
the same as in 1913. Not all countries register the weight of goods im- 
ported and exported. However, the figures available for some of the lead~ 
ing countries appear to warrant the conclusion that the physical volume of 
trade in each of the two post-war years shown was only slightly larger than 
one-half the volume of trade in 1913 and that the increase in 1921 over 1920 
was insignificant. As stated by the Department of Commerce: 

‘The present conditions arc still abnormal, being still under the shadow 
ofthe World War. A return to normal can hardly be expected until Europe 
has recovere., and the recovery will probably be slow. During the years 
from 1910 to 1913 Europe furnished on the average 49.6%, or nearly one- 
half, of United States imports and took 61.7%, or more than three-fifths, 
of United States exports. These figures do not adequately express the 
importance of Europe to our foreign trade, for by taking 60% of the exports 
of all other countries Europe enabled those countries to purchase in our 
own markets. {n 1920 our trade with our North American neighbors and 
with the Far East increased relatively much more than our trade with 
Europe, and the share of Europe in our trade declined, although it has im- 

roved somewhat since then. In the nine months ended March 1922 
zurope supplied 32.7% of our imports and received 54.5% of our exports. 
Europe is still our best customer, but our imports from European countries 
are both absolutely and relatively smaller than eight years ago. 

The European market is likewise of great importance for our competitors. 
European countries took 76% of the German exports in 1913, 82.4% in 
1920 and 79.6% in 1921. The trade of the United Kingdom with Russia 
and Germany in 1913 was valued at $1,016.491,000, representing 14.9%, 
or more than one-seventh, of the total British trade. _In 1921 British trade 
with Russia, Finland, the Baltic Republics, Poland, Danzig, Germany and 
Luxemburg was only $359,539,000, or 4.9% of the total and 30% of that 
trade was represented by transit goods and re-exports of foreign merchan- 
dise. These figures explain why the British merchants lay so much stress 
on the economic rehabilitation of Russia.’’ 


WORLD FOREIGN TRADE OF TWENTY COUNTRIES. 


In order of importance in 1921. in percentages of total trade of the twenty 
countries (‘“‘Commerce Reports,’’ May 22 1922, p. 504). 


(Figures for 1920 and 1921 converted into dollars at average rate of exchange) 


1921. 1920 1913. 1921 % 1913. 
United Kingdom ____- 23.08 23.60 21.62 107 
United States_____ __- 22.11 25.14 13.54 164 
a 19.63 10.06 9.35 114 
0S EERSTE 6.07 5.43 15.72 39 
i 4.57 4.39 3.55 129 
ARR NE SR 4.37 4.02 2.15 204 
British India______-- 4.17 4.45 4.37 96 
tT SE 4.05 2.99 5.05 80 
Netherlands _______-- 3.84 3.23 8.8 43 
Argentina .........-. 3.02 3.14 3.10 97 
Australia .....-<c<-<- 2.97 1.94 2.34 127 
Nine other countries... 11.12 11.4] 10.34 he: 8 
.00 100.00 100.00 init 

British Dominions, &c.— 

0 EERE: 4.57 4.39 3.55 129 
British India... __- 4.17 4.45 4.37 96 
Austraiia....cccceccc 2.97 1.94 2.34 127 
New Zealand___._--- 1.08 0.73 0.66 161 
a aS 5 1.34 0.94 131 
Union of South Africa. 0.94 0.96 1.04 91 
14.93 13.81 12.90 ae 
United Kingdom... .- 23.08 23.80 21.62 107 
Total British... 38.01 37.61 34.52 Ren 


It is interesting to note from this chart the wonderful showing of the 
United Kingdom, which in 1913 had 21.62% ofthe world’s trade, in 1920 
23.8% and in 1921—23.08%. The trade of the United States which was 
only 13%% of the total in 1913 increased in 1920 to 25.14% but dropped 
back in 1921 to 22.11%. France also shows an increase in its proportion 
of the world’s trade from 9.35% in 1913 to 10.06% in 1920 and again in 
1921 when it was 10.63% of the total. The trade of Germany, on the 
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other hand. fell off from 15.72% tn 1913 to 5.43% in 1920, but increased 
elightiy in 1921 to 6 07% ‘The trade of the Netherlands fell off propor- 
tlonately as its trade is normally made up tn large part from the trade of 
Germany which passes through it. Japan shows a slight!y better condition 
both in 1920 and 1921 

The dependence of the United States upon its foreign trade to take care 
of ite surplus capacity to produce and manufacture is so great that tn 
addition from the e«tandpoint of our need to humunity. is the very positive 
need to America of the prompt restoration of the buying power of Eurupe. 


Chart 10—Foreign Trade—United States. 


The firet chart on our own Foreign Trade covers that of the United States 

by grand dividions. Particular attention is called to the growing increase 
in imports from European countries It is very doubtful if the people of 
the United States realize the tremendous proportion of our exports which go 
to Europe which is shown so clearly in the red lines under exports. 
’ The relative importance of Europe is found to be going down. however, 
because of her lose of buying power and whereas 55% of our total! trade was 
formerly with Europe, it was in 1921 under 45%. The North American 
Group, which was next in importance before the war and produced about 
24%, of our total trade has gone up to nearly 27% Trade with the South 
American group haz held unchanged at 8% of our total trade On the other 
hand. our Asiatic and Oceanic trade has considerably increased, going up 
from about 12% of our total trade to nearly 19°. 

The decrease tn value of exports and imports since 1920 was due to de- 
crease in prices as well as decrease in actual volume, 


Chart 11—Value of Exports and Imports—Untted States. 


This chart shows that since August, 
exceeded imports. 

The total value of net exports of merchandise from July. 1914, to June, 
1922. inclusive, was about 2! billionsofdellars. This amount has been prid 
for by loans of the United States Government to Foreign Governments. by 
importation of specie gold and silver) and by the so-called invisible items— 
money sent hume by foreigners in the United States. money spent by Ameri- 
can tourists abroad, payments for shipping on foreign vessels Ac. The 
balance which has not been paid for—the “Unfunded Balance’*’—has heen 
roughly estimated by the Federal Reserve Board as approximatety $3.400.- 
000.000 on January 11922 but Professor Williams of the Harvard Economic 
Service believes this to he too high an estimate. He places the amount 
due on balance for 1921 as under $1 billion 
’ In this chart it ta Interesting to note the general parrallel trend which 
shows aa it does the tremendous force which the necessity for our exports 
exercised to build up our imports in spite of the almost insurmeuntabte 
difficulties with which the nations of Furope were confronted in producing 
a surplus for expert. This was also shown in the previous chart. The 
effect upon foreign trade of the crash in prices of commodities in 1920 
is clearly shown threugh an almost perpendicwar drop in exports and 
imports during a period of a few months. 

The history of the war and Its effects are wonderfully shown itn the por- 
tion of the chart covering ‘net exports and Imports.” It first shows the 
demand of the Allies for goods before the United States entered the war, 
together with the Increasing difficulty which they had tn making payment 
for such tmports with their own exports until in «pite of their necessity 
their imports from us dropped just before the United States dectared war, 
after which there was an immediate increase in our exports made possible 
through the loans which we made the Allies. After the Armistice came the 


1914, exports have at all times 
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great boom in world trade, together with vast purchases by European 
countries of food and raw material required because of the devastion of 
war until the peak of their ability to buy on credit was reached in 1919. 
Then for a time they could only buy as they could find goods to pay for 
their imports which brought the net export total down immediately until 
the break tn commodity prices in 1920 reduced the total values of both 
exports and imports, resulting, a much smatier net export 
total. The inertia of our export trade that it eontinued for a 
time after 1920 in large value than our imports which were immediately 
curtailed because of the lack of markets which developed in this country. 
This condition naturally lasted only for a short time and the balance of 
favor of the United States immediately worked to lower levels 
until now it is back to pre-war figures. 


of course. in 


was such 


trade itn 


Chart 12—Values of European Currencies. 


One of the principal difficulties against which foreign trade has had te 
contend ia the fluctuating foreign exchanges. These fluctuations have 
been cansed Fy tunbalanced foreign trade and inflation and in order to obtain 
a picture of tnflation as it exists in Europe, a chart has been prepared in 
the form of a map of Europe in which the countries whose currencies at 75% 
or over of the mint par are in white, these between 1% and 75% in different 
shades of red or pink, and those under 1% in black Great Britain ts the 
onty one of the European countries which were at war whose currency is 
over 75% of par, the other countries in this class heing the neutral nations 
of Europe with the exception of Norway where the depreciation is a little 
greater France and Italy have controlled their currency inflation exe 
tremely well. although their floating debt has increased ro dfficuit propor- 
tions The under 1% include the Central Powers, Germany 
and Austria and their atlies, together with Poland, Rumania and Russia 
and the independent countries which were formerly included within the 
boundaries of Russta. 

With these charts in mind a more comprehensive understanding of the 
economic situation on Furope and the United States. together with thetr 
trade relations can be obtained from a study of che additional charts (hang- 
ing in the lobby,. 

A careful analysis of the economic forces which have resnited tn the con- 
ditions which the charts portray carries with it the stern conviction that 
it is the duty of the people of the United States to identify themselves with 
the problems of reparations through representation upon the Reparation 
Commission, to use the trading force which they hold through the indebt 
eciness of the Allies to the United States, to co-operare with foreign Govern- 
ments in helping them control the destructive forces being exercised upon 
them because of the broken morale of all peoples that has resnuited tn un- 
balanced governmental budgets and inflation that would otherwise have 
been unnecessary and at the preper time at the request of the Allies te 
extend such credit to Germany on a basis of priority to reparations ag 
will enable her to balance her budget. stop inflation and heln her meet 
reparation payments. The time for such action on the part of the United 
States has not vet arrived as it is necessary for Furonean statesmen te 
bring their countries into better agreement with each other and to eliminate 
the many needless sources of friction which still exist before credits can 
safc ly be extended. But, if the United States hus the will to do ite part 
when the misunderstandings in Europe have been sufficiently cleared up te 
warrant and this attitude is positively made known in Europe it will have 
a tremendous influence in accelerating the development of conditions 
which will lead with certainty to the return of normal trade between the 
nations with its many blessings to all peoples. 


Countries 
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Annual Address of the President, Thomas B. McAdams, 
Vice-President Merchants Nat. Bank, Richmond. 


Permanent prosper.ty for che United States can come if this country 
ueeew her “resources in brain and money to help bring about a practical 
solution of the chaotic situation now threatening to destroy the econamic 
life of Furope.”* declared Thomas B. McAdams, President of the American 
Bankers Association, speaking this morning before the general session 
of the annua! convention. 

Isolation and selfishness are not qualities of the true American asserted 
Mr. McAdams, and then added: “I do not believe there is anything 
in the history or ideals of our people which can justify our failure to help 
in a «ituation where our counsel and assistance are so essential to the 
restoration of world order.” 

Mr. McAdama «cummed up existing conditions in the world, four years 
after the Armistice, “while we stand idly by, neither cffering assixtance 
nor making a suggestion.’”” Engiand, he said. despite the susnicion cast 
upon her motives, must be regarded as a stabilizing influence “in pro- 
tecting the wrecks of Fureopean Statehood from further demoralization.” 
France cannot be blamed entirely for refusing ‘“‘to assent to Germany's 
reconstructing her world trade at the expense of French industry." de- 
clared Mr. McAdams. “but, even so, the Allied nations, if chey would 
maintain the civilization for which they fought, must throw aside tunneces- 
savy prejudices and reach an agreement as to modifying reparation payments 
which will fairly care for the needs of France and at the same time not 
utter'y demoralize the industrial life of Germany " 

After expressing the optimism he felt for the success of the November 
conference, suggested for discussion of world prublems. Mr. McAdams 
said: 

“Has not the time arrived for the United States to cast aside her policy 
of aloofness and throw herself whole-heartedly into the situation. that a 
cure for social disorder and financial demoralization may be speedily 
devised? We may picture for ourselves all the prosperity which is in 
our grasp to-day so far as our international situation is concerned. but 
we must realize there can be no permanence in it unless a sound foundation 
can be laid upon which the structure of future international commerical 
relations may be safely built.” 
| Considering the case merely from the selfish point of view, said Mr. 
McAdame—the need for world markets for excess products of our farms 
and factoriee—‘ there must come a realization of the need fer our he- 
coming aggressively active, rather than passively submissive. Transcend- 


ing merely selfish motives, there comes the distinct call for us to use our 
abundant resources, the strength of our tsolation, and uur inherent ability 
to lead and inspire. 

“It may be that Europe ts not yet ready to have us participate or te 
accept conditions which necessarily must be laid down as a hasis for our 
co-operation, but even so this does noi relieve us of the obligat'on to offer 
to assist and so soon as possible to outline, as we see them, the essentials 
to an ultimate solution of the situation.” 

These essentials. in the opinion of Mr. McAdams. must be the further 
reduction of armaments the balancing of the French budget, realization 
by France of the unlikelihood of new German military aggression, and 
the prenaration by all countries for a readjustment of reparations and 
inter-Allied debit “tupon a basis which fully recognizes the rights of the 
creditor and which will relieve the immediate burden of the debtor 
countries."’ 

“England in discussing her indehtedness,”’ said Mr. McAdams. “should 
not overtook the some four hundred thousand square miles of new ter- 
ritory she gained through the war and it must be remembered that America 
settled upen a hasis of receiving nothing except the ultimate repayment 
of money advanced. 

“Complicated as the situation appears, it should be possible, through 
makine a fair analysis of assets and liabilities. to prepare a readjusted 
Dalance sheet which will prove acceptable and furnish a proper starting 
point for the re-awakening of international trade. 

“Though often deliberate in suction, we have never failed to respond 
and render the maximum of service when once convinced of our duty. 
Such an opportunity is the present emergency. The determ'na- 
tion of our international policy. whatever it may be, should he hased 
upon the broadest possible conception of service and should not be re 
stricted or hampered hy party platform or political expediency.” 

Speaking of the internal problems of the United States, Mr. McAdams 
dectared that the two tendencies of the day which require the must careful 
diagnosis and handling are the following 

Class movements—"the outgrowth of social and economic unrest, 
which tend to advance the interests of one group at the expense of the 
nation as a whole." 

Paternalism in Government—-“the assumption that Government is 
the final resting place fur all the trials and tribulations of the people.’ 

Mr. McAdams, in taking up class movements, admitted that many 
changes which have been made at the behest of the working men tn the 
last quarter of a century have benefited not only the men themseives 
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Out employers. but he further declared his fear at certain of the tendencies 
of the day among the leaders of organized labor. He said: 

“Americans wil!’ uot condone such incidents as the recent massacre 
at Herrin where men were rutbless!y murdered because they dared work 
in positions voluntariiy surrendered by others. : Consultation, 
co operation, arbitration, as contrasted with commercial warfare are 
means which can most effectively solve our industrial disagreements, 
and ii should not be difficult to devise a piece of adininistrative machinery 
which wil! fairly determine questions in dispute and be clothed with the 
authority, based upoc the interests of all people, to enforce its conclusions. 

“The strike is no longer a tocal incident, but through nation-wide 
agreement has become a menace to the public welfare and should be made 
subject tu the laws proteciing the people against urher combinations in 
restraint of trade. Our present industrial difficulties are aot 
so much incidents in the time worn fight between labor and capital as 
between labor. organized and unorganized.” 

Encouragement of individual effort in the employment of capital and 
brains was advocated by Mr. McAdams, who, while on this subject. said: 

“The active solicitation of savings deposits by departments of the 
Government ‘s an encroachment upon the field of private institutions 
wholly out of accord with an ideal national policy. . 6 

“The War Finance Corporation performed a distinct service in relieving 
a temporary but none the less acute situation, but the permanent operation 
of sucb a corporation would be economically disastrous and would establish 
a precedent in class legislation destructive of the ideals of a Government 
of, by and for all the people." 

Mr. McAdarins cited the cases cf the French Revolution, Russia. Ger- 
many and ancient Rome as illustrations of what happens when the Govern- 
ment stifles individual initiative and assumes two greut cuntrol of industrial 
and social activities. 

“Krom a national standpoint,” he said, ‘‘we have not yet gune so far as 
to be in imminent danger, but the tendency toward paternatism is suf- 
ficiently in evidence to justify usin making an intelligent effurt tu determiue 
just what activities the Goveroment should perform and how far the 
individual shall be accorded freedom of opportunity.” 

In outlint @ the histury and accomplishments oft he Association, Mr. 
McAdams pleaded for more active participation of bankers in all phases 
of their community life 

“The most pusillanimuus figure in American finance is the hanker 
who is afraid to express bis hunest convictions upon a public question 
because he fears some depositor may not agree with him,’ said Mr. 
McAdams, 


Report of Executive Council and Administrative 


Committee. 


Executive Manager Shepherd: Since the adjournment of the last conven- 
tion of this Association, your Administrative Committee has held meetings 
in Los Angeles, Washington, White Su!phur Springs, Montreal and New 
York. 

It confirmed the President's appointment to the four commissions, com- 
mittees, Territorial Vice-Presidents and the members of the Executive 
Council at targe: 

Approved the salaries and apprupriations recommended by the Finance 
Committee; 

Accepted the invitation of the New York Clearing House to hold the nex t 
convention in the City of New York; 

Disposed of routine business in connection with the Protective Depurt- 
ment, interest on bank balances, Digest of Legal Opinions, and the invest- 
ment of temporarily idle funds; 

Accepted the resignation of Guy E. Bowerman as Executive Manager 
and elected F. N. Shepherd as his successor; 

Authorized the President to invite executives of various national business 
organizations to meet in conference with the officers of this Association; 

Appointed a committee to draw a resolution regarding the ‘eduction of 
foreign balances in figuring reserves, for presentation to the Federal Reserve 
Boatd and the Chairman of the Senate. and House Finance Committes; 

Approved the report of the Special Committee concerning A. B. A. 
Travelers Check;s 

Referred to the State Bank Division for conference with the National 
Bank Division the resolution of the latter relating to branch banks; 

Voted the General Counsel and Assistant Counsel an honurarium of 10% 
of the net profits of the Digest of Legal Opinions; 

Adopted new rules of the Protective Committee; 

Automatically assigned to the National Bank Division Edge Law Cor- 
porations which are members of this Association; 

Referred the bill regarding free ports to the Commerce and Marine Com- 
mission and the Committee on Federal Legislation for necessary action to 
bring about its enactment: 

And, adopted a resolution expressing the desirability of making immedi- 
ately effective the machinery for closer contact between this Association 
and Governmental agencies. 

By a referendum vote taken in January, the Administrative Committee 
unanimously approved the compromise made by the Special Committee 
on Postal Savings in regard to the proposed postal savings legislation. 
The Special Protective Committee appuinted to meet with the representa- 
tives of the Pinkerton National Detective Agency to ascertain the character 
of its service and investigate the charges made by it. reported that the 
charges against the efficiency of our protective service were not substanti- 
ated and recommended that no change in agency be made. 

The plan for bi-weekly conferences of the headquarters’ staff as submitted 
by the Executive Manager was approved. The proposed amendment to 
the Federal Reserve Act permitting national banks to make loans upon 
real estate upon the same conditions as State bank menihers of the Federal 
Reserve System was approved. ‘The principte involved in Senate Bill 4541 
relating to the membership of State bunks in the Federal Reserve System as 
presented by letter from Senator McLean, Chairman of the Banking and 
Currency Committee of the Senate, was approved, contingent upon its 
meeting with the wishes of the Federal Reserve Board. A_ resolution 
was passed protesting against Governmental interference with private 
business and requesting the Treasury and Post Office Departments to 
discontinue paid advertisements and similar publicity likely to result in 
the transfer of accumulated savings from conservative banking institutions 
to the Government. 

At its summer meeting the Administrative Committee handled various 
routine business relating to the Association; 

Confirmed the sale of 6,053 copies of the Digest of Legal Opinions to 
Thomas B. Paton; 
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It referred certain activities of the Treasury Department in connection 
with the sale of Treasury Savings Certificates to the Trust Company and 
Savings Bank § Divisions: 

Confirmed the appointment by the President of the Special Committee 
of the Economic Policy Commission to be known as the Banking and Cur- 
rency Committee; 

Appointed a committee to outline plans for a suitable celebration of the 
Fiftieth Anniversary of this Association in 1925; 

Appointed a Committee on Canadian Relations to confer with a similar 
committee of the Canadian Bankers’ Association; 

Confirmed the appointment of the Secretary and Assistant Secretary of 
the Commerce and Marine Commission; 

Confirmed the appointment of delegates to the Brazillan International 
Centennial Exposition; 

Confirmed the appointment of the Committee on Agricultural Credits; 

Designated Deputy-Manager Edgar E. Mountjoy to act as Assistant 
Secretary of the Committee on Federal Legislation; 

Appointed a committee to consider the advisability of consolidating 
the Association library with other financial libraries to form a central financ- 
lal library in the downtown district of New York; 

Authorized the preparation and pub‘ication, under the direction of the 
Economie Policy Comission, of a booklet setting out the fundamental 
principles of money and banking; 

Directed that interest earned on securities, set aside to cover reserve 
funds, be credited to their repective funds; 

And approved the report of the Finance Committee recommending 
appropriations for the fiscal year ending August 31 1923. 

The report of the Administrative Committee, an outline, much of which 
has just been given, was received by the Executive Couneil The Council 
at its Spring Meeting approved the report of the Finance Committee for 
additional appropriations and filled a vacancy on the Committee on Mem- 
bership. Pursuant to the recommendation contained in the address of 
the President, a Comrmnittee of twenty-five, representing all classes of bank- 
ing institutions all sections of the Onited States, was appointed to con- 
sider the question of removing the headquarters of the American Bankers 
Association from New York to Washington and instructed to report at a 
future meeting of the Council On recommendation of the Administrative 
Committee, the By-laws of the Association were umended and the maximum 
dues to Canadian banks fixed at $250. 

The Council also amended the By-Laws increasing the membership 
of the Agricultural Commission from seven to twelve: approved the recom- 
mendation of the Special Committee on Taxation in regard to the princi- 
ple underlying Section 5219 U. 8S. Revised Statues; recommended the 
amendment to Article IX, Section I, of the Constitution as presented by 
the Administrative Committee: and disapproved the proposed amendment 
to Article X of the Constitution. 

These amendments and the recommendation of the Council requiring 
yourconfirmation are not recited here for the reason that they will be brought 
before this Convention in regular order. 


Report of the Committee on State Taxation, by Ernest 
J. Perry, Chairman, President First Fond du Lac 
National Bank, Fond du Lac, Wis. 


Your Committee on State Taxation has the fotlowing report to make: 

The Virginia Bank Taxation decision has had a farreaching effees 
throughout the country with reference to the taxation of all bank stock. 

While the decision itself only affected the taxation of national bank stock, 
the fact that there is no State that has one system of taxation for national 
banks and another for State banks makes this decision of vital importance 
to both national and State banks alike. 

Taxing conditions in many of the States are somewhat tn a chautiec con- 
dition, due to the fact that there has grown up, over a period of years, a 
total disregard for Section 5219, OU. 8. RK. S., by many State Legistatures, 
who have raised the assessment of bank stock, while the assessment of “other 
moneyed cap'tal in the hands of individual citizens” in some States has 
totally disappeared, while in others the tax has become nominal. 

This inequality has been borne py the banks for many years, the taxing 
authorities raising assessments and rates from time to time until in many 
States the taxes inmiposed became onerous, and it was necessary to resort 
to the courts for relief. which came by a decision of the United States Su- 
preme Court in what is known as the “Virginia Bank Tax Decision,”’ which 
decision made it imperative that national bank stock should not be called 
upon to bear a heavier burden of taxation than other moneyed capital in 
the hands of individual citizens competing with nationai banks. 

When the several State Tax Commissions tearned of this decision they 
immediately asked Congress to amend the present law by having introduced 
what was known as the McFadden Bill, H.R. 9579, which provided that 
the several States could assess national bank stock as they might elect, 
with the omy provise thal the rate should not be greater than that imposed 
upon State banks and trust companies and also asked for a validating clause 
to validate all back taxes assessed and collected. 

Ata conference held in Washington on Feb. 6 last, at which bankers from 
some twenty-five different States were present, which was followed by @ 
hearing before the House Committee on Banking and Currency, a counter- 
amendment was offered by the banks. which maintained Section 5219 sub- 
Stantially as it had heen construed by the decision of the Supreme Court, 
and further provided for the taaxtion of banks upon an income basis in the 
States that had income tax laws 

These amendments were under consideration by the sub-committee of 
the House from February to June, and the amendment, finally recome 
mended by the committee and passed by the House on June 14, provided 
that taxation of national bank stock by the several States “should not be at 
a vreater cate than is assessed upon other moneyed capital in the hands 
of individual citizens of such State, coming inlo competition with the business 
of national banks.’ and “that in any State where a tax in tieu of a property 
tax is assessed upon the net income derived from such other moneyed cape 
ital, such State may in lieu of a tax on the shares imposed upon the hank 
an income tax assessed upon the net income of the bank, but such tax shall 
not be greater than is assessed upon the vet income of such other moneyed 
capital. 

The only difference in the amendment passed by the House and the 
amendment offered by the bankers was the added words “coming inte 
competition with the business of nattonal banks,’ and it added a retroactive 
provision legalizing back taxes levied since Jan. 1 1917, but only to the exz- 
tent that such taxes would bein accordance with the provision of the amend- 
ed law. 

About the time this bill was passed by the House and sent to the Senate, 
there was introduced by Senator Kellogg what is known as the Kellogg 
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Bill, S-3695, which took the House bill as a basis and struck out the words 

in the hands of tndiridual citi7ens of such State coming into competition with 
the business of national banks,’’ and substituted the words, ‘‘employed in 
the business of banking.”” The Kellogg bill thus became a menace to the 
banks, for it simply wrote back into the amendment in no uncertain terms 
what the Tax Commissioners had been clamoring for, i. e.. an amendment 
which would accord to the States the right to tax national banks as they 
might see fit, with no other proviso or safeguard except that national banks 
should not be taxed higher or at. a greater rate than State banks. Your 
committee feels that this would be absolutely no protection at al! to national 
and State banks alike, for the reason that State banks receive their charters 
from the various States, and they can be taxed by the States in any manner 
or at any rate that the State may see fit, and if the Kellogg bill should 
prevail it would be in the power of the States to pass such legislation as they 
might choose governing the taxation of State banks, and apply such taxa- 
tion direct to national banks. 

Your committee would reiterate that it is firmly of the opinion that every 
bank, whether it be a State bank or a national bank, is vitally intereted in 
maintaining the principles laid down in the Virginia Tax Decision. The 
banks of this Association are not looking to secure favor or benevolence at 
the hands of Congress, but they are asking that the law governing the taxa- 
tion of bank stock be so safeguarded that they be accorded fair and equita- 
ble treatment, and not be subjected to the whims of the radical, or the ca- 
prices of a State Legislature. 

If Section 5219 is continued substantiaily as it is in its present form, with- 
out the injection of any insidious amendment as proposed by the Kellogg 
bill, it will prove a safeguard to national and State banks alike, for every 
Legislature in revising its bank taxation laws must take cognizance of the 
Virginia Bank Tax Decision. 

Your committee, therefore, urges State banks and bankers to join with 
national bankers in lending their influence, to the end that no amendment 
shall be made to 5219 which will not be fair and equitable, thereby safe- 
guarding their own iaterests. 

Respectfully submitted, 
ERNEST PERRY, Chairman. 


Report of the Committee on State Legislation, 
by Craig B. Hazlewood. 
To the General A. B. A. Convention, 1922. 

Your Committee has been active during the past year in conjunction with 
the State Legislative Council, in urging through State banking associations 
in the various States wherein the Legislatures have held sessions, the enact- 
ment of bills recommended by the American Bankers Association. 

The Legislatures of only 11 States have held regular sessions during 1922, 
although there have been special sessions in a few of the States. 

The A. B. A. measure punishing the issuing of checks without sufficient 
funds has been passed in a modified form in the District of Columbia and a 
supplemented statute, also in modified form, has been enacted in Mississippi. 

The A. B. A. measure authorizing the payment of deposits in two names has 
been passed in Arizona as a part of a complete banking code adopted by the 
Legislature at a special session, but limited to deposits by husband and wife. 

In South Carelina the A. B. A. measure punishing derogatory statements 


affecting banks, known as the Bank Slander Bill, has been passed, although 


the phraseology of the law is different from the recommended bill. 

In Mississippi a law has been passed which authorizes banks to invest in 
stock of Edge Law corporations, but it omits the detailed provisions con- 
tained in our Assoeiation’s measure. 

The new Banking Code of Arizona includes a provision relative to member- 
ship of State banks in the Federal Reserve System and also a provision author- 
izing minors to maintain bank accounts the same as adults. 

Among the bills of importance which beeame law in Mississippi is one 
which relieves a bank from the duty of inquiry as to the power of any cor- 
porate officer or other fiduciary because of the fact that he executes a check 
or other instrument in his representative capacity payable to himself. The 
subject of the necessary protection of banks in connection with the personal 
use of fiduciary checks is now completely covered in the new draft of Uniform 
Fiduciaries Aet, recently approved and recommended by the Commissioners 
on Uniform State Laws. The matter of approving and recommending this 
Act will be taken up later in this report. 

Another law passed by the Legislature of Mississippi concerning which it is 
worthy to take note is one which provides that a bank need not recognize an 
adverse claimant to a bank deposit unless it is restrained by court in an ac- 
tion in which the depositor is party or unless such adverse claimant executes 
a bond of indemnity to the bank, with a proviso that the bank must recognize 
such a claimant where he shows by affidavit that the depositor is a fiduciary 
for him and includes facts showing reasonable cause for belief that the fidu- 
ciary is about to appropriate the deposit. It is not infrequent that banks are 
placed in a dilemma, when confronted with an adverse claim to a deposit, 
whether te pay the depositor or recognize the adverse claim. The common 
law does not sufficiently protect the bank. 

A complete summary of State legislation affecting banks passed during 
1922 has been printed and is available for reference. 


Recommended Legislation. 


Your Committee has recommended for uniform enactment by the Legisla- 
tures of the different States, to be urged through the State organization of 
bankers, legislation as follows: 


Time Limit on Stop Payments. 


The Legislature of Oregon in 1921 passed an Act (Chap. 37, Laws of 1921) 
fixing a 90-day time limit upon stop payment of checks unless renewed. The 
full text of the law is as follows: 


An act, fixing limitations on revocations, countermands and payments and 
stop-payment orders relating to the payment of any check or draft against bank 
accounts. 

Be it enacted by the people of the State of Oregon: 

Section 1. Norevocation, countermand or stop-payment order relating to 
the payment of any check or draft against an account of a depositor in any 
ban ll remain in effect for more than ninety days after the service thereof 
on the bank, unless the same be renewed, which renewals shall be in writing, 
and which renewals shall be in effect for not more than ninety days from 
date of service thereof on the bank, but such renewals may be made from 
time to time. 

Section 2. All notices affecting checks upon which revocation, counter- 
mand or stop-payment order have been made at the time of the taking effect 
of this act shall not be deemed to continue for a period of more than ninety 
days thereafter. 


At the spring meeting of the Executive Council, May 12 1922, your Com- 
mittee recommended this law for uniform State enactment, and such recom- 
mendation was approved by the Executive Council. 


CONVENTION. 


Payment of Stale Cheeks. 

At the spring meeting of the Executive Council your Committee recom- 
mended that a draft of statute be prepared in technical form by the General 
Counsel, the essential feature of which is to give a bank the option to refuse 
to pay a check when presented after one vear from its date and that the enact- 
ment of such draft be urged upon the State Legislatures through State bank 
organizations. This recommendation was approved by the Executive Council. 


Legal Effect of Check Certification. 

A decision of the Supreme Court of Illinois rendered in October 1921 in 
National City Bank of Chicago vs. National Bank of the Republic of Chicago, 
is to the effect that under the Negotiable Instruments Act, a bank which cer- 
tifies a check upon which the pavee’s name has been erased and the name of 
the forger inserted as responsible upon the check to a subsequent 
holder in due course who acquires the check through indorsement of the pay- 
ee’s altered named by the forger. The effect of this decision is to place upon 
the bank which certifies a check that has been altered after issue with respect 
to payee or amount or in any other particular, the responsibility to make good 
the check as altered, to a subsequent innocent purchaser. There is danger that 
the Negotiable Instruments Act may be construed in like manner in other 
States. To safeguard against this, banks quite generally have adopted limited 
forms of certification under which the certified check is not payable if altered 
in any respect since issued by the maker. In adopting such limited form in 
any State consideration should be given to its possible effect upen the nego- 
tiability of the check. At the spring meeting of the Executive Council your 
Committee recommended an amendment of the Negotiable Instruments Act 
which would relieve banks from the risk of loss in the certification of checks 
in cases covered by the Illinois decision. This recommendation was approved 
by the Executive Council. A tentative form of amendment of the Negotiable 
Instruments Act was at that time prepared by the General Counsel and agreed 
to, but this was subject to revision and the General Counsel now has in mind 
a technical amendment in somewhat different form to better accomplish the 
object desired. The recommendation of an amendment to the Negotiable In- 
struments Act to safeguard banks from risk of loss in the certification of 
checks placed upon them by the Illinois decision and to urge the enactment 
of such an amendment by State Legislatures through State organizations as 
will change the rule of that decision has been adopted, and the technical form 
ef such amendment isa left in the hands of the General Counsel. 


payee, is 


Protection of Innocent Purchasers. 

At the spring meeting of the Executive Council your Committee recom- 
mended an amendment of the Negotiable Instruments Act to protect innocent 
purchasers of checks and other negotiable instruments whieh, under the stat- 
utes of some of the States, as construed by their courts, are avoided where the 
consideration is based on a gambling or an usurious transaction. This recom- 
mendation was adopted by the Executive Council and such an amendment will 
be urged upon State Legislatures through State bankers associations. The 
proposed amendment as drafted by General Counsel is as follows: 

Amend Section 55 of the Negotiable Instruments Act to read as follows: 


(New matter in italic), 


Section 55. The title of a person who negotiates an instrument is defec- 
tive within the meaning of this Act when he obtained the instrument, or 
any signature thereto, by fraud, duress, or force and fear or other unlawful 
means, or for an illegal consideration, or when he negotiates it in breach of 
faith or under such circumstances as amount to fraud. For the purpose of 
determining the rights of a holder in due course or of a person who derives his 
title from a holder in due course of an instrument in form negotiable which, by 
any statute, is made void because based upon a gaming consideration or usurt- 
ous transaction or for other reason, not disclosed upon tts face, such instrument 
shal! be deemed obtained for an illegal consideration within the meaning of this 
Section and shall be enforceable by a holder in due course or a derivative from 
such holder as provided in Sections 57 and 58. 


Uniform Fiduciaries Act. 


At the meeting of the Executive Council on May 19 1919 the following reso- 
lution, presented by the Committee on State Legislation, was unanimously 
adopted : 

‘*Resolved, That the General Council of the Association be instructed to 
draft and the Committee on State Legislation to recommend for enactment 
in the various States where needed an amendment of the Negotiable In- 
struments Act or other form of statute which will make it reasonably safe 
for banks to receive on deposit or to pay checks drawn by officials of cor- 
porations or other fiducizr es to their personal order 

‘Further, That the General Counsel endeavor to procure the recommend- 
ation of such legislation by the Commissioners on Uniform State Laws.” 

In August 1919 our General Counsel presented the above resolution to the 
Committee on Scope and Program of the Commissioners on Uniform State 
Laws at the time of their annual conference in Boston, which Commmittee 
referred the matter to the Committee on Commercial Law of the Commission- 
ers to consider (1) whether legislation was necessary, and (2) if so, to draft 
it and make report at the next annual conference. 

The subject was given extended consideration by that committee and in 
June 1920, upon invitation of the committee, a brief for the American Bank- 
ers Association in support of a proposition for a uniform statute to regulate 
the personal use of fiduciary checks was presented to the Committee and Com- 
missioners on Uniform State Laws. This brief set forth at length the various 
conflicting decisions and called upon the Commissioners to remove the exist- 
ing uncertainty in the law and recommend for State enactment a uniform 
statute which would adequately regulate the subject in the interest of cer- 
tainty of the law and in justice to all concerned. Thereafter a draft of Uni- 
form Fiducairies Act was prepared by Professor Scott of Harvard University 
and presented for the consideration of the Commissioners on Uniform State 
Laws at their annual conference in 1921. This draft was recommitted to the 
Committee on Commercial Law, and after a year’s further consideration the 
final draft was presented to the Commissioners at their annual conference in 
August of this year and approved and recommended for State enactment. The 
object of the Uniform Fiduciaries Act thus recommended is, as stated in the 
report of the Committee on Commercial Law, “‘to relieve persons dealing with 
a fiduciary from the heavy responsibility of a constructive burden of inquiry 
into the good faith of the fiduciary. In practice such inquiries are impossible 
in the ordinary course of banking and commercial] transactions ; and there is 
involved a risk which should be eliminated, except in cases of knowledge of 
fraud or personal advantage to the payee or recipient.”’ 

Your Committee on State Legislation recommends the approval by the 
American Bankers Association of the Uniform Fiduciaries Act as drafted and 
recommended by the Commissioners on Uniform State Laws and that its en- 
actment be urged upon State Legislatures through the State bankers associa- 
tions in the different States. 


Adverse Claim to Bank Deposit. 
Your Committee would also recommend, for uniform State enactment, the 


law passed by the Legislature of Mississippi at its recent session, relative to 
adverse claims to bank deposit. This law provides: 
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Notice to any bank doing business in this State of an adverse claim toa 
deposit standing on its books to the credit of any person shall not be cffectual 
to cause said bank to recognize said adverse claimant unless said adverse 
claimant shall also either procure a restraining order, injunction or other ap- 
propriate process against said bank from a court of competent jurisdiction in a 
cause therein instituted by him wherein the person to whose credit the deposit 
stands is made a party and served with summons, or shall execute to said 
bank, in form and with surities scceptable to it a bond, indemnifying said 
bank from any and all liability, loss, damage, costs, and expenses for and 
on account of the payment of such adverse claim or the dishonor of the check 
or other order of the person to whose credit the deposit stands on the books 
of said bank: provided, that this Section shall not apply in any instance 
where the person to whose credit the deposit stands is a fiduciary for such 
adverse claimant, and the facts constituting such relationship, as also the 
facts showing reasonable cause of belief on the part of said claimant that the 
said fiduciary is about to misappropriate said deposit, are made to appear 
bythe affidavit of such claimant.” 


Building and Loan Associations. 

Your Committee reported at the spring meeting of the Executive Council 
that in conjunction with the State Legislative Council, it was undertaking the 
investigation of the laws governing and regulating the activities of building 
and loan associations in the various States for the purpose of ascertaining the 
extent to which they depart from their true functions as mutual institutions 
for home building and engage in business for profit by the same methods as 
ordinary savings banks, to the end that such corrective legislation may be 
framed and recommended and such other measures taken as the situation may 
require. 

Subsequent to the spring meeting, a questionnaire was issued to the mem- 
bers of the Executive Council in all the States designed to bring out the ac- 
tual conditions with respect to building and loan associations in the different 
States. This questionnaire made specific inquiries as to commissions allowed 
to promoters of building and loan assoeiations ; whether charters were as diffi- 
cult to obtain as charters for savings banks; what, if any, reserves were re- 
quired against deposits, and a comparison with the reserves required against 
deposits in savings banks; whether depositors were required to become share- 
holders ; whether such associations were permitted to loan money on mortgage 
upon lands more than 50 miles away from the home office; whether the oper- 
ations of such associations were governed by the State banking laws or by 
special building and loan association laws; what, if any, power of regulation 
and control was vested in the Bank Superintendent ; as to the respective rates 
of interest paid to depositors by building and loan associations and by savings 
banks and the respective dividends paid by such associations and stock savings 
banks ; in what States deposits in building and loan associations are virtually 
payable on demand; in what States they advertise demand accounts; the ex- 
tent that deposits can be loaned on real estate by such associations and by 
savings banks; whether such associations in any State are permitted to and 
do issue certificates of deposit for large amounts; information as to localities 
in which there are too many building and loan associations for the successful 
operation of all; whether State legislation in any State is pending or contem- 
plated that would give building and loan associations an unfair advantage 
over savings banks; a request for opinions whether the present laws of the 
State should be changed so as to restrict building and loan associations to 
their proper functions, safeguard the people and prevent abuses. 

A considerable number of replies have been received from about two-thirds 
of the States which convey much valuable information and showing varying 
conditions. These replies with recommendations and suggestions received 
from different States have been digested and are appended to this report. 

In a considerable number of States it would seem that building and loan 
conditions are satisfactory to the banking interests and no further regulation 
is required. In some of the States there are abuses which call for correction. 
The conclusion seems to follow that the problem is one which calls for local 
regulation in particular States and no general recommendation can be made 
which will apply to all the States. It is, therefore, suggested that the matter 
be continued in charge of the Committee on State Legislation, working in co- 
operation with such Divisions and committees as may be interested, with 
power to make such recommendation for particular States as the local situa- 
tion may call for. 

The data received would suggest to the minds of our Committee the work- 
ing out of reforms in particular States along the following lines, which, how- 
ever, are only presented as tentative, and not as final, recommendations. 

The following recommendations are suggested to fit the particular needs 
of the States affected: 

1. Forbid empleyment of promoters and professional organizers. 

2. Restrict the granting of charters in the same manner as now exists for 
banks. 

3. Where demand deposits, whether styled demand or savings, are accepted 
from the general pablic, similar reserves should be required as is exacted of 
banks. 

4. Draw a sharp distinction between a true building and loan association 
and one using methods of an ordinary savings bank. The latter is not en- 
titled to tax exemption and should be forbidden to advertise accordingly. 

5. Restrict loans on real estate to a radius of 50 miles. 

6. Insure equally effective supervision as is now exercised over banks. Give 
the Department Officer in charge broad discretionary powers to regulate and 
control associations under penalty of revocation of charter. 

7. False and misleading advertisements in regard to demand accounts, high 
rates of interest, etc., should be forbidden by law. 


Report of the 


Committee on Federal Legislation, 
Mr. A. E. Adams, Chairman. 


Mr.A.E.Adams: Mr. Chairman, Ladiesand Gentlemen: The activities 
of the Committee on Fedeal Legislation have been many and varied. 

Pursuant to the By-Laws of the Association, the Committee on Federal Leg- 
islation has had in charge all subjects of Federal legislation pending in the 
67th Congress which have been favored or opposed by the Association, and 
has kept close watch of all bills affecting or of interest to the Association and 
its members. A close working touch has been kept with members of the Fed- 
eral Legislative Council by telegrams and letters and the activities of the 
Committee and Council have included personal appearance before Congres- 
sional committees as well as the presentation of arguments and plans to indi- 
vidual members of Congress by mail and wire. That portion of our member- 
ship especially interested in Federal legislation have been kept informed of 
the progress of al] Federal) legislation directly or indirectly affecting banks by 
the publication from time to time of printed digests, which digests (Numbers 
1, 2 and 3) are attached to this report as exhibits. 


Bills Passed. 
The printed digests show in detail! ali bills which have become law in which 


bankers have a more or less direct interest. Only a few will be alluded 
to in this report. 
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National Bank Charters. By Act approved July 1 1922, the Revised Stat- 
utes were amended so that instead of a 20-year limitation a national bank is 
given power ‘‘to have succession until 99 years from July 1 1922, or from the 
date of its organization if organized after July 1 1922, unless it shall be 
sooner dissolved by act of its shareholders owning two-thirds of its stock, or 
unless its franchise shall become forfeited by reason of violation of law, or 
unless it shall be terminated by Act of Congress hereafter enacted.”” The law 
applies to all existing national banks and prior extension acts are repealed. 
Our Committee was active in the promotion and progress of this legislation, 
seeking, however, to have the law amended to provide for unlimited charters 
of national banks. The 99-year limitation was, however, the best that could 
be procured. 

Membership of Federal Reserve Board. By Act approved June 3 1922 the 
number of members of the Federal Reserve Board is increased from 7 to 8, 
the Board now consisting of two ex-officio and six instead of five appointed 
members, to be selected with due regard ‘“‘to a fair representation of the fi- 
nancial, agricultural, industrial and commercial interests and geographical 
divisions of the country.’’ The former law provided simply for a representa- 
tion of the different commercial, industrial and geographical divisions of the 
country. Financial and agricultural representation was, therefore, specific- 
ally added, while the requirement of the former law that “at least two shall 
be persons experienced in banking and finance”’ is omitted. The new law con- 
tains a provision depriving a Federal Reserve Bank of authority to contract 
for the erection of a building in excess of $250,000 without previous consent 
of Congress by excluding buildings now under construction from the applica- 
tion of the law. Our Committee was active during the progress of this legis- 
lation, and especially in opposition to an amendment, which was at one time 
proposed in the Senate, to require the President to appoint a farmer to the 
first vacancy on the Federal Reserve Board. 

Equality of Rediscount Privileges. On July 1 1922 the President approved 
a bill amending the provision of Paragraph 10 of Section 9 of the Federal Re- 
serve Act so as to provide that no Federal Reserve Bank shall be permitted to 
discount for any State bank or trust company paper of any one borrower who 
is liable for borrowed money to such institution in an amount greater than 
could be borrowed lawfully from such State bank or trust company were it a 
national bank. This is designed to place State bank members on an equality 
with national bank members with respect to rediscount privileges, which 
equality was not provided in all cases under the former law as interpreted. 
Our Committee was active in promoting the passage of this law in the inter- 
est of our State bank members in the Federal Reserve System. 

Government Aid to Agriculture. By act approved July 1 1921 the Secre- 
tary of the Treasury was authorized to make additional Government deposits 
in Federal Land banks until such time as the paid-in capital of the 12 banks 
should be $50,000,000 or more, the amount of such deposits not to exceed the 
difference between the aggregate paid-in capital and the sum of $50,- 
000,000. 

By Act approved Aug. 13 1921 bond issue of the Federal Land banks up to 
June 30 1923 may bear 5% instead of 5% interest. By Act approved Aug. 24 
1921 the powers of the War Finance Corporation were extended to afford ad- 
ditional relief to producers and dealers in agricultural products. Printed 
Digest No. 1 is referred to for detailed provisions of this law. By Act ap- 
proved June 10 1922 the powers of the War Finance Corporation to make ad- 
vances and purchases of paper were further extended up to and including May 
31 1923, and its power to issue notes or bonds was extended to Jan.31 1926. By 
Act approved May 15 1922, Federal farm loans were authorized on farm lands 
under United States reclamation projects notwithstanding the Government 
has a lien for construction or other charges, provided such lands are otherwise 
eligible for loans and the amount and date of maturity of the Government’s 
lien shall be given due consideration in fixing the value of such lands for loan 
purposes. By Act approved Feb. 18 1922, farmers’ co-operative marketing 
associations were authorized. 

Foreign Depositorjes. By Act approved June 19 1922, the Secretary of the 
Treasury is given authority to designate depositories of public moneys in for- 
eign countries, necessary for the transaction of the Government’s business, 
under terms and conditions which he may prescribe and must give preference 
to American financial institutions wherever in his judgment the institution is 
safe and able to render the service required. This Act is intended to facilitate 
the operation of Edge Law corporations. 

Revenue Act of 1921. Your Committee was successful in having a number 
of beneficial provisions included in the Revenue Act of 1921. Working under 
its auspices, representatives of the Association secured an important amend- 
ment by which banks, which paid taxes upon their shares of stock, are per- 
mitted to deduct the amount so paid in computing Federal income where not 
reimbursed by the shareholder. This deduction was never heretofore allowed 
by the Treasury Department, and it means the saving of millions of dollars to 
the banks of the country. 

The insertion of a number of provisions was procured in the new Revenue 
Bill of special benefit to trust company members. Among these are (1) per- 
mission to an individual to deduct from gross income gifts to community 
trusts and to corporate or individual trustees for the benefit of specified char- 
itable beneficiaries; (2) extension of provision for deduction of worthless 
debts to include partial write-off of worthless debts ; (3) limitations of time of 
liability of fiduciaries under income and estates tax where amended return is 
called for after settlement of an estate. 

Our Committee were active but unsuccessful in their opposition to a provi- 
sion inserted in the new Revenue Bill which as finally adopted exempts from 
taxation $300 of income from building and loan associations. Many of these 
institutions compete with savings banks and the exemption is class legislation 
of a most vicious type and unsound in principle. A bill to remove this ex- 
emption has been drafted and introduced by Congressman McFadden (H. R. 
9950) and is now in the House Committee on Ways and Means. Our Commit- 
tee have made repeated attempts to procure a hearing on this bill, but so far 
without success. Since this law was passed, the Federal District Court in 
Ohio has decided it only applies to building and loan associations that are 
mutual in character. The court said: ‘“‘It may not be possible to define pre- 
cisely how far a building association may go in extraneous activities without 
losing its essential character ; but it seems clear that when it ceases to be sub- 
stantially mutual and adopts as its chief business dealing for profit with the 
general public by the methods of an ordinary savings bank, it is no longer a 
building and loan association entitled to be exempted from income taxation 
under the statute in question.”’ 

Time will not be taken to specify other subjects of laws passed during the 
67th Congress which are of interest to banks, as a complete digest of all these 
subjects is available for any who may be especially interested. 

Bills Pending. 

The second session of the 67th Congress adjourned Sept. 22. A brief resume 

of the subjects of some of the more important pending bills which affect the 
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banking interests is all that will be given in this report. 
information, reference is made to the printed digests. 

Branches of National Banks. Nine bills have thus far been introduced in 
the 67th Congress on this subject, but none have advanced out of committee, 
Some of these bills authorize the establishing of branches with specified limi- 
tations and some prohibit branches, A group of four bills introduced 
early in the session, namely in April and May 1921, by representatives from 
New Jersey, Pennsylvania and New York, all having for their 
thorizing of branches of national banks; then, after an interval of a year and 
a quarter, representatives from Missouri and Kansas in August and September 
of this year introduced bills prohibiting branches, while the representative 
from Pennsylvania, Mr. McFadden, introduced a further authorizing bill. The 
following is a brief synopsis of the bills introduced: 

S. 93. Senator Frelinghuysen of New Jersey, April 12 1921, would author- 
ize branches of national banks in cities, dependent upon population, maximum 
number 12, with increased capital for each branch. 

H. R. 6257. Mr. McFadden of Pennsylvania, May 16 1921, a similar bill 
in substance to S. 93 except that number of branches not dependent upon pop- 
ulation and branches not limited to cities. Requires appro\ al of Comptrolier 
of Currency and Secretary of Treasury and vote of two-thirds of capital stock. 
It only applies to States which authorize branches of State banks. When a 
State bank with branches converts into a national] bank, it requires specified 
capital for each branch. 

S. 1835. Senator Calder of New York, May 17 1921, authorizes, subject to 
approval of Federa] Reserve Board, branches of national banks in cities where 
State institutions may lawfully have branches where capital of the parent 
bank is at least equal to that required if branch was an independent bank. 

H. R. 6419. Mr. Fairchild of New York, May 21 1921, permits member 
banks in cities where State institutions are authorized to have branches, to 
have uot over 19 branches subject to rules of Federal Reserve Board. 

H. R. 12,415. Mr. McFadden of Pennsylvania, Aug. 23 1921, empowers 
Comptroller of Currency to authorize branches, offices or agencies where State 
institutions are permitted so to do and not elsewhere, 

Further empowers Comptroller to authorize a national bank to do al) things 
and acts permitted to be done by State banks and trust companies necessary 
to meet competition, except such as are specifically prohibited by National 
Bank Act; further permits national banks to continue existing branches, of- 
fices or agencies. 

S. 3941. Senator Capper of Kansas, Aug. 24 1922. 

H. R. 12,414. Mr. Dyer of Missouri, Aug. 23 1922. 

S. 3981. Senator Reed of Missouri, Aug. 23 1922. These are identical bills 
prohibiting national banks from having branches where State banks have no 
express power to establish branches. Existing branches of national banks in 
such States must be discontinued in 30 days under penalty of forfeiture of 
charter. 

H. R. 12.528. Mr. Millspaugh of Missouri, Aug. 31 1922, prohibits member 
banks of Federal Reserve System from establishing or operating branches, 
branch offices or branch places of business. Permits continuance of branches 
established prior to July 1 1922. 

Qualifying Oaths of National Bank Directors. Companion bills have been 
introduced in House and Senate (H. R. 12,236) by Mr. McFadden of Pennsyl- 
vania, June 30 1922; S. 3840, Mr. McLean of Connecticut, July 18 1922, 
which provide that the qualifying oath of a director of a national] bank shall 
not be taken before a notary or other officer who is an officer of the bank. 
The McLean bill passed the Senate Aug. 4 1922 and was referred to the House 
Committee on Banking and Currency Aug. 16 1922. 

Reports of National Ban/s. A bill was introduced in the House on Nov. 8 
1921 by Mr. Lawrence of Missouri (H. R. 8996) which amends Section 5211 
Revised Statutes by providing that national banks shall make to the Comp- 
troller of the Currency not less than three, instead of five, reports during each 
year. This bill passed the Honse June 3 1922 and was reported to the Sen- 
ate by its Banking and Currency Committee Sept. 16 1922. 

Interest and Usury. A number of bills relating to interest charges and pen- 
alty for usury by national banks have been introduced in the 67th Congress. 
A bill by Mr. Blanton of Texas (H. R. 225, April 11 1921) substitutes for the 
penalty for usury now provided by Section 5198 United States Revised Stat- 
utes (i. e. forfeiture of interest and the recovery of double the interest paid) 
the penalty which is prescribed by the laws of the State where the bank is lo- 
eated ; or if the State has no usurious rate a bank loaning in excess of 7% shall 
forfeit all interest ; the guilty bank officer also to be imprisoned not exceed- 
ing one year. This bill also permits a minimum charge of $250 on small 
loans. This bill has been opposed by the American Bankers Association and 
has not been reported. Further bills which would provide maximum rates of 
interest have been introduced by Senator Harrison of Mississippi (S. 553, 
April 12 1921) fixing 6% on loans and 7.3% on discounts and overdrafts; 
and by Mr. McSwain of South Carolina (H. R. 8841, Oct. 25 1921) fixing 5% 
as the maximum rate for Federal Reserve banks and 8% for member banks. 
A bill was also introduced early in the session by Senator Owen of Oklahoma 
(S. 510, April 12 1921) which would amend the Federal Reserve Act by lim- 
iting the rate of interest chargeable by member banks on call loans to 6%. 
Senator King of Utah, in a bill introduced Aug. 3 1921 (S. 2350) would pro- 
hibit Federal Reserve banks from rediscounting paper for any bank guilty of 
usury under penalty of fine and imprisonment of the guilty officer. More re- 
eent bills on the same subject have been introduced by Senator Capper of Kan- 
sas (S. 3512, April 25 1922) which would prohibit a national bank in any 
State where there is a Depositor’s Guaranty Fund, from allowing interest on 
deposits greater than that allowed to be paid by State banks; and a further 
bill by Senator King of Utah (S. 4902, Sept. 16 1922) which would prohibit 
rediscount by Federal Reserve banks of paper for member banks unless ac- 
companied by a certificate of a member bank showing both the rate of dis- 
count and rate of commission does not exceed by more than 2% the discount 
rate of the Federal Reserve bank. None of these bills have been reported. 

Guaranty of Deposits. A bill was introduced early in the session by Mr. 
McClintic of Oklahoma (H. R. 2174, April 11 1921) which provides for the 
creation of a Nationa] Depositor’s Guaranty Fund in each Federal Reserve 
District to be used for the protection of non-interest-bearing deposits in na- 
tional banks, and to be supervised by the Comptroller of the Currency, when- 
ever the national banks in any district vote for the creation of such a fund. 
This bill has been opposed by the American Bankers Association and has never 
been reported. The same bill was reintroduced by Mr. Smith of Idaho on 
Sept. 15 1922 (H. R. 12,659). 

Embezzlement by National Bank Examiners. On Dec. 9 1921 Mr. McFad- 
den introduced a bill (H. R. 9409) which would amend Section 5209 Revised 
Statutes by punishing embezzlement, misapplication, ete., by national bank 
examiners and their assistants. This bill passed the House on June 7 1922 


and was referred to the Senate Committee on Banking and Currency 
en June 8. 
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Consolidation of National and State Banks. H. R. 10,878, Mr. McFaddem 
of Pennsylvania, March 13 1922 (reintroduction of H. R. report with altera- 
tions). This bill makes minor changes in the law relating to consolidation of 
national banks with each other and also provides for consolidation of State 
institutions with national banks located in the same place in the same manner 
as is provided for the consolidation of national! banks, The detailed provi- 
sions of the bil] wil] be found in Digest No. 1. It has not yet been reported. 

Savings Departments of National Banks. Identica)] bills were introduced in 
House by Mr. Elston of California (H. R. 176, April 11 1921) and by 
Senator Calder of New York (S. 1836, May 17 1921) authorizing savings de 
national banks with apportionment of capita] and surplus and 
segregation of assets. These bills have remained in the respective Commit- 

A similar bill in 
the 66ht Congress was opposed by the American Bankers Association. 

Safe Deposit and Other Stock. Identical bills were introduced in the Sen- 
House by Senator Wadsworth of New York (S. 2653, Nov. 1 1921) 
Mr. McFadden of Pennsylvania (H. R. 9403, Dec. 9 1921) authorizing 

banks to purchase stock of safe deposit companies doing business on 

A further provision of this bill requires a national bank which 
acquires corporate st¢ ck in satisfaction of debt previously contracted to dis- 
pose of it as soon as it can be sold at a price equal] to the amount of the debt, 
the stock in no event to be held longer than two years. Our Association is 
in favor of these bills in the main, but concerning the stock provision it ap- 
pears to be inadvisable to set a two-year limit at the end of which a nationa) 
bank must dispose of the acquired stock. This point has been called to the 
attention of those in charge of the bills. They have not yet been reported. 

Qualifications of National Bank Directors. A bill introduced by Senator 
Nelson of Minnesota, April 13 1921 (S. 658) amends Section 5146 Revised 
Statutes relative to the qualifications of the directors of national banks 50 as 
to require that four-fifths, instead of three-quarters, of the directors must 
have resided in the State in which the association is located for one year con- 
tinuously immediately preceding their election and must be residents therein 
during their continuance in office. The bill strikes out the provision which 
would enable a director to hold office if he resides within 50 miles of the loca- 
tion of the bank, aithough his residence may be outside the State. The bil 
also increases the requirement of stock ownership where the capital is over 
$50,000 by requiring the director to own 15 shares, where the capital is be 
tween $50,000 and $75,000, 20 shares, where between $75,000 and $100,000, 
and 10 additional shares for each additiona] $100,000 of stock. This bill is 
objectionable to the banks. It has not been reported. 

State Tazation of National Banks, The various bills relating to this subject 
are set forth in the printed digests. A special committee of the Association 
was appointed by President McAdams to oppose the efforts of tax commission- 
ers of certain States to procure an amendment of Section 5219 Revised Stat- 
utes so as to permit the States to tax national] banks in any way they pleased 
provided only State banks were equally taxed. Our Committee on Federa) 
Legislation has co-operated with the Special Committee on Taxation of Na- 
tional Banks and will leave to that committee the making of a report on the 
subject. 

Federal Reserve System. It will be impracticable within the limits of thie 
report to recount all the various bills which have been introduced relating to 
the Federal Reserve System, the Federal Reserve banks or to member banks. 
These bills include the subject of ‘“‘division of earnings,’’ ‘‘paper eligible for 
rediscount,’”’ *“‘discount rates’’ and a variety of other topics, to which reference 
will have to be made to the printed digests which are attached to this report. 
Specific mention may be made of a bill introduced by Mr. Luce of Massachu- 
setts (H. R. 6040, May 10 1921) to enable member banks, in figuring their 
reserves to include amounts due from foreign banks in foreign currency, sub- 
ject to regulation of the Federal Reserve Board. This bill, if enacted, would 
remove a serious impediment to foreign trade and it has been urged by our 
Committee, but has not been reported. A bill has also been introduced by 
Senator Harris of Georgia (S. 3531, May 1 1922) which would allow State 
banks having a capital in excess of $15,000 to become members of the Fed- 
eral Reserve System where the capital is at least 60% of the amount required 
to become a national bank, with a specified annual increase until the capital 
required under the present law is reached. This bill passed the Senate on 
July 8 1922, with an amendment giving the Federal Reserve Board the au- 
thority to fix the time within and the method by which the capital shall be 
increased with a proviso that the bank must set aside each year at least 20% 
of its net income for each preceding year. This bill is now in the House Com- 
mittee on Banking and Currency. 

Uniform National Bank Notes. A bill was introduced by Senator King of 
Utah in May 1921 (S. 1833) to provide for the redemption of the existing 
circulating notes and for the issuance in their stead of circulating notes which 
“shall not bear the name, charter number, or any other distinguishing mark 
indicating the bank to which they may be issued.’’ This bill has the support 
of the Association, but it has not yet been reported by the Senate Committee 
on Banking and Currency. 

Bonus. At the Los Angeles Convention, the Association adopted the fo)- 
lowing resolution: 

‘“‘Economy in government demands the elimination of all unnecessary 
expenditure which would further increase our national debt or the burden 
of taxation. Weare, therefore, opposed to the Soldiers’ Bonus bill, which 
would provide compensation without regard to disability. For our sold- 


iers who are disabled as a result of the war, we urge the fullest compensation 
and care on the part of the Government.”’ 


The Fordney Bonus Bill (H. R. 10,874) was vetoed by the President on 
Sept. 19 1922 and on Sept. 20 the veto was over-ridden by the House but sus- 
tained by the Senate. 

Tax Exemption of Securities. 
following resolution was adopted: 
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At the Los Angeles Convention in 1921 the 


“A question of great importance in the economic and financia) life of 
our country has arisen through the continued creation of new tax exemp 
tions and tax exempt securities, which tend to remove capital from industry 
and to lessen the initiative of investors. No further tax exemptions should 
be authorized and no further tax exempt securities should be issued by 
the Federal Government or by the States, municipalities.or quasi-public 
corporations.” 

A number of resolutions have been introduced in the House and Senate pro- 
posing amendments to the Federal Constitution which, while differing in 
form, have each the object of precluding the further issuance of tax-exempt 
securities by public bodies. In a formal communication to the Chairman of 
the House Ways and Means Committee, the Association has placed itself om 
record as approving the principle underlying these measures, as declared in the 
resolution adopted at the Los Angeles Convention, without committing itself 
to any particular form. 

Fraudulent Securities. Our Association has co-operated with the Invest- 
ment Bankers Association in supporting the bill introduced by Mr. Denison 
to supplement existing Blue Sky laws and to provide for Federal eo-operatia» 
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with the States in suppressing the use of Federal Interstate Commerce Agen- 
eles in the promotion of the sale of fraudulent securities. The original Deni- 
son Bill (H. R. 7215) was not favored by our Committee. The original Deni- 
practicable restrictions upon legitimate business, and support for a time was 
given to the Volstead Bill (H. R. 7868), which provides for the apnointment 
by each Federal Reserve Bank of a Securities Committee whose duty it would 
be to keep informed of the securities sold or offered for sale within the dis- 
trict and report fraudulent practice to the Attorney-General. But later a new 
Denison Bill was framed and is being supported as the best method of regu- 
lating the subject. This bill (H. R. 10,598) was favorably reported to the 
House on March 2 1922 by the Committee on Interstate and Foreign Com- 
merce and passed the House on April 28. The bill is still in the Senate Com- 
mittee on Interstate Commerce to which it was referred. 

On Sept. 14 1922 Congressman McFadden of Pennsylvania introduced a fur- 
ther bill (H. R. 12.649) prohibiting the misuse of the word ‘‘Federal” in the 
advertising, as Federal Farm Loan bonds, of bonds not issued under the Farm 
Loan System, and also prohibiting the use of that word in advertising or of- 
fering for sale any securities not issued by the Government or under the pro- 
visions of some Act of Congress; further prohibiting the unauthorized use of 
the words “Federa!"’ and ‘“‘reserve’’ as part of the business name of persons 
engaged in the “banking, loan, building and loan, brokerage, factorage, insur- 
ance, indemnity or trust business.” This bill has been referred to the House 
Banking and Currency Committee. 

Bank Slander. A bill has been introduced by Congressman McFadden (FH. 
R. 11,217, April 7 1922), based on our Association measure, to punish de- 
rogatory statements affecting banks, which was designed for State enactment. 
The bill provides punishment for any person who willfully and maliciously 
makes a false or untrue statement, oral or written, derogatory to the financial 
condition or standing of any national bank or other member of the Federal 
Reserve System, or which is subject to the supervision of the Comptroller of 
the Currency. It has not, as yet, been reported from the Committee on Judi- 
eiary, to which it was referred. A similar bill has been introduced by Mr. 
Gensman of Oklahoma (H. R. 11,296, April 13 1922). 

State Banils as Government Depositories. Our Committee has been urging 
a bill introduced by Mr. McFadden (H. R. 2815, April 21 1921; reintroduced 
as H. R. 12,240, June 30 1922) to amend Section 9 of the Federal Reserve 
Act so as to enable the Secretary of the Treasury to designate member State 
banks or trust companies as depositories of public money or as financial 
agents of the Government. This bill has not yet been reported. 

Postal Savings Banks, Your Committee opposed before the Committee on 
Post Offices and Post Roade the Steenerson Bill (H. R. 8334). This bill as 
reported to the House would amend the Posta)] Savings Law by increasing the 
maximum deposit to $5.000 and the rate of interest to be paid to depositors 
from 2 to 3%; also increase the rate of interest to be paid by banks on de- 
posits of Postal Savings from not less than 2% to not less than 3%% per 
annum, and make other minor amendments to the law. While the bill has 
been favorably reported, the present indications are that it wil] not be passed 
by the House of Representatives. There is no corresponding bill in the Sen- 
ate. At a meeting of the Committee on Federal Legislation, in conjunction 
with the Federal Legislative Council at White Sulphur Springs, May 8 1922, 
the following motion was unanimously carried: ‘Moved that it be the sense 
of the Federal] Legislative Council] that we oppose any increase in the powers 
of the Posta) Savings System including the rate of interest which they pay 
and disfavor any compromise with the proponents of the Steenerson Bill! by 
which the existing powers of postal savings banks be in any respect enlarged, 
and we recommend to the Executive Council the adoption of a resolution to 
this effect. 

“‘We also recommend to the Executive Council the adoption of a resolution 
disapproving Governmental advertising aimed to expand the business of the 
posta] banks and disapproving also the character of the advertising campaign 
now being conducted in Seattle and two other cities to sell the Government’s 
4%% Savings Certificates.” 

There are numerous other subjects of pending legislation which have had 
the attention of our Committee, bu' to mention al] these would be to unduly 
prolong this report. The printed digests which accompany it will give the 
subjects and status of all such pending legislation. The Committee on Fed- 
era] Legislation has endeavored during the past year to conscientiously per- 
form its numerous duties in connection with the large number of bills which 
have been introduced in the 67th Congress and to adequately represent the 
interests of the banks as defined by the Association. 


Report of the American Institute of Banking, by 
President Robert B. Locke, Federal Reserve 
Bank, Detroit, Mich. 


Mr. Robert B. Locke: Mr. President and Gentlemen of the Convention: 
The Institute welcomes an opportunity once a year to have five minutes 
in which to tel) you al! about ft. This year we wil! divide this report into 
about three one minute sections, one concerning figures, une an appeal 
and third a declaration of principle. 

A year agu we reported to you a membership of 44,903. This year we 
report to you a membership of 50.692, an addition of 5,789 members. 

We also report to you that there are at the present time approximately 
22,000 bank men in thix country pursuing our educational work. We also 
report that during the year we have added 22 new city chapters, making a 
total of 111 chapters now in operation. We also report that during the 
year we have issued 636 standard graduation certificates, making the total 
number of institured gradua.es at the present time 4,39] 

We have alsu issued this year to the younger man 2,657 elementary bank- 
ing certificates, making total outstanding elementary bauking certificates 
4,867. 

The appeal: From my observation it is my firm conviction that the 
greatest problem the Institute has at the present time ts that of Insuring 
men of sufficient ability to administer {ts affairs. It is no boy’s job to run 
an organization of 50 000 members divided into 111 cities spread all over 
thiscountry§ There is too much tendency in some quarters for bank « fficers, 
especially senior officers, to discourage their better men from taking an 
active part in the Institute. 

We want your best men. It is only natural that the Institute in casting 
about for men to hold its offices, both national and jocal, that they shouid 
Want ycur best men and none other. and it is also natura) that your best 
mep are the Men you can least spare, but the Institute is something more 
than the individual. We don't care bow much sacrifice it takee upon your 
Part to give these men to us, we must have them because the Institute 
is doing more for you than it is for any individual 

Now the deciara ion of principie: That is best given in the closing 
words of our resolution as adopted at Portiand, Oregon, In July of this year, 
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and with your permission, I will read them. I want to show that the In- 
stitute is serious minded. wal 

Whereus, ln a demucracy such as ours, where the peuple contro) the power 
of rule, where public opinion dominates and where, if public opinion be based 
upon falacious and unsound conceptions of economic principles, disaster 
surely follows, and where the blassings of a democracy will flow only in so 
far as its government represents the rule of the intelligent and cultured 
proplie, 

Be 1t Resolved, That we as citizens take the position that there ts a definite 
and vital need of appreciation on the part of our citizenship of the immuta- 
ble fact that economic laws wil] in the end have their effect, that the adup- 
tion of punitive or arbitrary methods will in reality retard development 
and contribute to waste. That we as citizens are oppused to Class group 
interest or sectional d mands. Futhermore, that the worldis an economic 
unity, that we stanc four square for economic statesmanship and pledge 
ourselves individually to co-operate to bring about a broad comprehen- 
sion on tre part of the people that neither this country nor any other can 
be safe in the hands of democracies unless the great majority of its citizen- 
ship is capable of giving intelligent consideration to economic probiems. 

The whole scheme of progress is based upon the development of che 
individua! and the applicaticn of his powers to the task of living 4 life. 

Be It Resolved, Therefore, ‘That as an organizatin we stand for the broad- 
est possible study of economics in our classes, for straight thinking in the 
public forum, for the full appreciation of Ruskin’s view—‘“that the weaith 
of # country is not to be measured by the material possessiors but by the 
powers and qualities of its inhabitants.”’ 

President McAdams: This child of the American Bankers Association, 
born twenty-two years ago, Is indeed a credit to the organization. lf we 
had never done anvthing else but create the Institute, the A. B. A. would 
have been wortb while. When we stop to realize that during the past year 
practically one out of every six members of the Institute has either gradu- 
ated or secured an elementary certificate, we may realize what an effective 
factor it is becoming in creating sound, economic thought among the bank 
employees of the country. 


Report of State Secretaries Section, by Andrew Smith, 
Secretary Indiana Bankers’ Association, 
Indianapolis. 


Mr. Smith: Mr. President and Members of the American Bankers 
Association: I am pleased to make the following report for the Secretaries 
Section. 

A very noteworthy achievement this past year for which the Secretaries 
Section is largely responsible was the passage of an amendment to the 
Revenue Law permitting banks to make deduction from net income of 
taxes paid for shareholders. Our Section has made a very earnest effort 
again this year to induce the Treasury Department to provide a simplified 
income tax return for banks. Thus far, however, we have not been suc- 
cessful, but hope in the near future to announce that a desirable simplified 
income tax return for specific use of banks has been adopted by the Treasury 
Department. 

Very close co-operation has been given the American Bankers Association 
Educational Committee by the Secretaries Section, and through our re 
spective associations very difinite constructive plans are being laid for 
the furtherance of this important movement. Our Stace Sedretaries have 
given valuable assistance in regard to Federal legislation affecting banks, 
particularly in helping defeat an amendment to Section 5219 of the National 
Bank Act regarding taxation. 

Our Committee on Insurance is striving to hold bank insurance rates 
down to a just and fair basis. We have requested the A. B. A. Insurance 
Committee to report the findings of their investigation to the Executive 
Counci) regarding the question of rates. This information in turn is_to 
be given to the State Secretaries 

The State Associations are co-operating with the Protective Department 
of the American Bankers Association enthusiastically and are happy when 
they can serve the A. B. A. in any way. 

President McAdams: Permit me to take this opportunity to testify 
to the wonderful effectiveness of the co-operation which has been rendered 
the American Bankers Association by the various State Associations 
through their Presidents and Secretaries. I believe that we may fairly 
say that during the past year we have seen more evidences of Close Co-opera- 
tion and more practical results from this Association than has ever been 
true in the past. 

The growth of the power of American banking lies not solely in our 
Association, but also in developing the closest possible working relation- 
ship with our State organization. 

The report will be received and recorded. 


Report of the Clearing Houses, by James Ringold 
Vice-President United States National Bank, 
Denver, Colo. 


The Clearing House Section has just closed the sixteenth year of service 
to its members. which has been the most successfulin its history. F lowing 
the principle laid down by the officers, the Section has, since its incsption, 
endeavored tu be of service to the banks of the country by promoting the 
clearing house idea; in this it has met with unusual success. 

At the Los Angeles Convention last year, two hundred and seventy-four 
clearing house associations held membership in the Section. Since that 
time thirty-six new associations have been organized—thirt y-tbree active 
and three inactive, increasing our membership to three hundred and ter 
the largest in the history of the Section. 

In addition to furthering the clearing house idea, special efforts have 
been made to interest as many cities as possible in the clearing house 
exuminer system, which has been operating so successfully in many of our 
la. ger cities. President Crane in his annual report at Los Angeles last 
year, stated that twenty-three cities had such a system of examination in 
operation. During the year we have incre:s> {1 that number to thirty-one, 
a gain of eight. In this connection, I that | should make special 
mention of the Portland, Oregon, Clearing-House Association, which after 
a lapse of five years. has reinstalled the examiner system. This L believe is 
the best recommendation to those cities that are without it and who are 
contemplating installing it during the coming year. 

As a step towards the examiner system, we also have been advocating 
to the assuciations throughout the country the Bureau of Credits idea. It 
has taken hold in many cities and operating most successfully and has 
proved a most valuable aid to the members. 
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Our Numerical Committee, which has rendered such valuable service in 
the past in promulgating the use of the Numerical System, is now working 
out a plan which wil! provide for a uniform method of designating branch 
banks by a numerical number in cities where banking institutions have one 
or more branches. 

At the present time we are co-operating with the Federal Reserve Board 
to the end that a uniform amount for the no-protest symbol! may be adopted 
and we are hoping that they may be in favor of the $20 minimum which was 
adopted and advocated by the Section in 1916. 

At this time I feel that I should make special mention regarding the con- 
ferences which will be held by the clearing house managers and examiners 
on Tuesday and Wednesday afternoons of this week. These meetings will 
be in the mature of a round-table discussion, where ways and means will be 
discussed to the end that the experiences which have proved so successful in 
many of our larger cities having well-organized associations. can be brought 
to the attention of all the clearing houses throughout the country. 

I wonder if you all realize what the year’s accomplishments of the Section 
mean to better banking. We, the officers, feel gratified over the number of 
new clearing houses organized as well as the number of cities adopting the 
examiner system and are looking forward to the coming year, believing the 
Section will be able to render as great if not greater service to its members. 

I trust you will read the reports of the Chairman of the Executive Com- 
mittee, the Acceptance Committee and the report of the Secretary, which 
will appear in the annual proceedings. 


Report of the Trust Company Division, by J. A. House, 
President of the Guardian Savings & Trust Co., 
Cleveland. 


Mr. J. A. House: Mr. President and Members of the American Bankers 
Association: My report will be brief. It has been prepared and written 
and handed to the Secretary. The work of our Division this last year has 
followed along pretty much the same lines as those in previous years. We 
have extended the scope of our work and the service to our members very 
materially, however. Legislation both national and State continues to 
occupy the attention of our committees. We have a committee known as 
the Committee on Standard Federal Legislation. Wealso havea committee 
known as the Committee on Co-operation with the Bar, and this subject is 
becoming increasingly more important as trust companies realize that they 
must have the friendly co-operation of the Jawyers in their business, and we 
believe in co-operation rather than in fighting them. 

This is increasingly important because of the fact that so many State and 
national banks are now taking on trust power, so that it behooves all of 
those who do a trust business, whether they are trust companies, State 
banks, or national banks, that they cultivate the friendly co-operation of 
the members of the bar. 

One of the activities to which I want to call your attention, that the trust 
companies have been engaged in the last two years, is through the Committee 
on Publicity. We have been conducting a nationa) advertising campaign. 
The members of our division have paid in in the Jast two years something 
over $115,000, which has been expended in national advertising, using the 
national magazines. We have received very satisfactory results from that 
activity. ‘There has come in to the New York officer over then thousand 
inquiries from that publicity alone, and that does not take into account at 
all the inquiries that have come in to the local companies throughout the 
country. 

The resources of the Trust Company Division are something over twelve 
billion dollars. We haven't the latest figures for this last year—we expect 
them laterinthe day. There are twenty-six hundred and forty-three active 
and associate members in our Division. When we say our resources are 
twelve billion dollars, we don't take into account the resources of our 
Trust Departments. They would be many, many times this figure without 
question if those figures were available. 

The work of our Division is going along very quietly. smoothly and very 
efficiently. 


Report of the Savings Bank Division, by Raymond R. 
Frazier, President Washington Mutual Savings 


Bank, Seattle, Wash. 


Mr. Frazier: Mr. President, the Savings Banks Division realizes that 
its chief duty is its great privilege, namely that of devising and promulgating 
approved methods of popularizing the savings habit among all classes and 
all agents. We set out this year to find a basis for a little more joy in 
thrift work. For many years tong-faced teachers and preachers have been 
telling us that only 100 out of every 1,000 of Americans have savings ac- 
counts. We know that this was wrong, and because we believed in the 
efficacy and in the value by way of inspiration of reliable statistics, we set 
out to find out what the facts were, and we are reporting for the first time 
that instead of there only being about 100 out of every 1,000 of our people 
with savings accounts, as a matter of fact when you consider tha national 
and State banks and trust companies, we have 250 out of every 1,000 
Americans with savings accounts, and it is said that the savings deposits 
aggregate only about $7,000,000,000, but they actually aggregate some- 
thing like $14 000,000,000, which is 40% of all the deposits in all the 30.000 
banks of America. 

Following is the report of the Savings Banks Division: 

The Savings Banks Division reports another year of increase in both 
the number of inquiries received from all types of banks as well as in the 
scope or variety of subjects which demand attention, as will be shown by 
the following summary: 


1. Extent of the Savings Bank Business. 


About half of the country’s tutal bank deposits are now known to be 
savings deposits and the number of depositors exceeds 26,000,000 according 
to this Division's recent tabulation. 

No branch of the banking business has been supplied with less adequate 
figures than that for savings banking, yet such statistics have been needed 
for use not only in considering general economic problems but as a guide 
for planning of business extension projects. 

The following summaries are taken from the detailed tables whieh the 
Division can supply to member banks in detailed form. 

Our definitions harmonize with those which appear in the regulations of 
the Federal Reserve Board. ‘The statistics are based upon those appearing 
in Federal and State reports for June 30 1921, followed by correspondence 
with both public officials and bankers to exhaust all sources of information 
short of direct inquiry to each bank. It is doubtful if such direct inquiry 
would add substantially to our information because of the large number 
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of States which require no segregation by law and thousands of banks 
therein would be unable to furnish the desired information. The amount 
of savings deposits officially reported for all States, with the exception of 
Kansas and Nebraska which are estimated, is summarized by geographica! 
districts as foll ws: 
Total Savings Deposits June 30 1921. 
Certificates of 
Deposit 
30 Days and Over 
$15,549,000 
263 ,691 ,000 
411,246,000 
1,219,806 ,000 
532,058,000 
96 .046 ,000 


Sarings 

Deposits. 
$2,.731.586,000 
5,747 ,122,000 
890 ,324 ,000 
3,087 .719,000 
206 .107 ,000 
1,353 ,029,000 


State— 


Southern 

East Centra] 

West Central 

SSS ae ear ea Sarma 








Bebe cbcenbwccssocrsoccecsce BEE $2 538,396 ,000 
Per Capita 
Savings Dept. 
1920 Census 
$371 
247 
45 
145 
89 
212 


Postal 

: Savings. 
$2 808 ,000 
43 830,000 
1,702,000 
9,567 ,000 
1,553,000 
4 852.000 


State— 
New England_ . 
Middie Atlantic 
Southern 
East Central 
West Central 
Pacific 


Total. 
$2,749,943 ,000 
6 ,054 ,643 .000 
1 303 ,.272,.000 
4,317,092,000 
739,718,000 
1.453 .927 ,000 








$64,312,000 $16,618,595,000 $157 

The number of savings accounts (which approximates the number of 
savings depositors) is more difficult to determine but without reports from 
many States in some of which the savings business is highly developed by 
competition, we are able to give the following aggregates: 
Mutual savings banks (18 States) 
Other ‘‘States’’ banks (13 States) 
Trust companies (8 States) 
Private banks (New York only) 
‘‘National’’ banks (all States) 


Total accounts reported - - ~~ - - - 


9 654,989 

6,180,337 

2,713,808 

72,961 

8 .9015,736 

a CCU 

In addition to the above compilation, the Division had planned to make 

a monthly report on tendencies of savings deposits, but this plan was 

abandoned when the Division of Analysis and Research of the Federal 

Reserve Board undertook a similar task. Advance publication of the 

Federal Board's figures appear in our department of the “Journal of the 

American Bankers Association’’ from month to month. This monthly 

table represents savings deposits of over five billion dollars, over one-third 

of the aggregate of all savings deposits in the country. as reported by 

representative savings institutions. 

2. Mortgage Loans from Savings Deposits. 


We urge as a fixed policy that mortgage loans for housing shall have 
priority in the loans of savings deposits, and that amortization be religiously 
enforced. 

The banks and their officers are by far the largest investors in mortgage 
securities, a fact which is frequently overlooked. The Comptroller of the 
Currency reports aggregate bank holdings on June 30 1921 as over %4,- 
750,000,000, of which over $4,000,000,000 was secured by other than 
farm land. The Mutual Savings Banks held a total of $2,460,000,000 of 
this total, of which $20,000,000 was secured by farm land. But this 
total of over $2,000,000,000 of mortgage loans held by other than Mutual 
Savings Banks can, and we believe should, be increased substantially in 
times of scarcity for housing funds according to local needs. The adoption 
of such a policy would not only assure a service to savings depositors which 
they can properly demand, and therefore result in a larger increase of such 
deposits, but it will also minimize the arguments of ardent uplifters to 
nationalize and even to use the nation's credit on a matter which is essentially 
local because of the relation between the economic progress and the housing 
needs of all established communities. 

The actual activities of the banks in mortgage finance in a large propor- 
tion of the country is far in excess of the amounts reported on hand on 
particular dates of call. There are States in which the only responsible 
forces in the mortgage business are the banks and trust companies. 

Some banks have voluntarily adopted a policy of investing either 50% 
of time deposits or of holding about 10% of all loans and discounts is 
mortgage securities. The Division has prepared a more detailed statement 
on this subject. (See report of our Division’s committee on Mortgage 
Loans at this convention.) 


3. School Savings Banking Projects. 


1,304,941 school children participated in school savings banking projects 
during the last school year, as compared with 666,478 during the previous 
year and 462,651 during the year before, which was the first year of this 
Division’s specialized activity. The majority of these pupil participants 
had their own bank accounts creating a businesslike relationship with 
the bank. 

Total pupil deposits for the three years respectively were $5,720,471 18. 
$3 475,867 96 and $2,800,301 18. 

The goal of a standardized system which can be recommended by the 
Division has not yet been attained, although our studies have made very 
substantial progress. Our list of operating systems is now 394, as com- 
pared with 156 the previous year, the increase being very largely accounted 
for by new installacions. These figures speak for themselves. 

The Division’s office is prepared to advise with any member bank 
which contemplates the installation of a school system, as we urge caution 
and full investigation before it accepts any plan which may be presented 





Industrial Savings Banking. 


Joint promotion by employers and banks in promoting systematic 
savings by employees is being encouraged with the resumption of business 
activity and the Division will be prepared io assist in the installation 
and operation of a standardized plan. 

Based upon wide investigation and experience, the Division’s committee 
on savings has made a selection from among the various plans which 
have developed locally in many cities and institutions. While we can 
announce a decision in favor of the principle of pay-roll deduction, the 
exact details to be incorporated in the material and the method by which 
the plan will be made available to members has yet to be determined. 


Federal Legislation. 


The Division continues to urge that the welfare of the thirfty and saving 
shal] not be jeopardized by legislation to satisfy selfish claims of nolsy 
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minorities. We therefore urge adoption of the constitutional amendment 
to abolish tax exemption of securities and we advocate strict adherence 
to the principle of equitable taxation by Congress and the Treasury De- 
partment in advance of its formal incorporation in the constitution. It 
is unnecessary to again out'ine the evils of special privilege through tax 
exemption, although both the enormous expansion in municipal indebted- 
ness and the added burdens upon private finance have supplied a great 
volume of new evidence as to the need for serious and prompt attention. 

We were amazed with the announcement that Congress consented to 
allow certain exemptions from the personal income tax as a subsidy to 
those who invest in shares of and deposition building and loan associations. 
not with a view to the advantages accruing by reason of association activit Vv 
among those te whom its facilities ordinarily appeal but to attract taxable 
depositors from savings banks. This exemption was allowed without 
specification as to the kind of plan or regulation under which the association 
operated and apparently will be of most value in those States which 
authorize their associations to invest in real estate mortgage loans without 
establishing adequate reserves for withdrawable funds. 

The activities and scope of the United States Postal Saving System have 
been the subject of much study and discussion. but legislation to place 
the Government more actively or directly in the savings bank business 
is not now anticipated. 


State Legislation. 


We urge that all States give legislative recognition of the judicially 
recognized trusteeship for savings depositors which rests upon savings 
bankers. We oppose resort to paternalism in lieu of the development 
of individual] ability. We are to-day confronted with another wave of 
lottery schemes which succeed only so far as the economic basis for banking 
is disparaged. We wi!l mention but two items: 

First, savings deposits in banks are a distinct class which should not 
be handled as are demand deposits. In the first place, savings depositors 
should as a matter of policy be protected against every probable investment 
hazard, as their primary demand is for safety of principal. Such de- 
positors have the influence and votes which will secure that safety and 
such demagogues as have arisen in various parts of the country would 
obtain a verdict for nationalization even though they thereby abandon 
community control and personal service. The immutable laws of economics 
make it impossible to develop personal ability and the advancement of 
the public interest wihout some sacrifice. 

We therefore, while perceiving an increasing public demand for savings 
fund legislation, recommend strict adberence to those principles of savings 
banking which have been developing through a century of international 
experience, disapproving of any resort to actual or pretended guaranty 
of bank deposits by or through Governmental agency. 

Second, we are confronted with one of the periodical plagues of alleged 
co-operative credit institutions which to-day are generally known as 
“Three Percent Loan Contract’’ concerns. There are so many elements 
ef chance and even of fraud in the operation of such concerns that we 
demand absolute prohibition of their operation. Not only is the interest 
cost to borrowers much more than the quoted rate in the average case, 
but even the aHotment of loans is by lottery methods. 

These two points have been established repeatedly before court and 
administrative tribunals and warrant prohibition without reference to 
many other objeetions which we deem to be equally important. Both 
the *‘Nationmal Associations of Local Building and Loan Associations’’ 
and the ‘‘National Association of Supervisors of State Banks” adopted 
resolutions of condemnation at recent conventions and we recommend 
that the American Bankers Association take action on a resolution similar 
to that adopted by tre Supervisors of State Banks, which reads as follows: 

“Be It Resolved that it is the sense of the members of this Association 
that the public should be and hereby is warned against the purchase of 
that class of contract common'y referred to as 3% loan contracts. We 
believe that this form of contract is productive of unjust inequalities 
among contract purchasers, and in many cases of absolute fraud.” 

With the approval of the Exccutive Committee of the Savings Bank 
Division. 


Report of the National Bank Division by Col. John G. 
Lonsdale of St. Louis. 


Col. John G. Lonsdale: Mr. President and Members of the American 
Bankers Association: There are 8,197 national banks in this country 
with combined resources totaling more than $20.700,000,000. This total 
is constantly on the increase even amid varying economic conditions, 
indicating the steady and healthy growth of tne members constituting the 
National Bank Division of this Association. 

There are 1,595 national banks with trust departments, and 5,785 na- 
tional banks with savings departments, representing 8,875,088 depositors 
and total! savings of $3 ,046.647,000. Attention to the interests of member 
banks, including special'zed service pertaining to these new departments, 
and the increasing popularity of the Washington office as the bankers’ 
point of contact at the national capitol, are responsible for an ever-expand- 
ing program in the Division. 

The extension of national! bank charters over a period of 99 years instead 
of 20 years has been one of the prominent features of an exceedingly active 
twelve-month in legislative affairs. 

In keeping with the principles of this big association, the national banker 
a8 an individual! has tried to lend himself to the solution of problems affect- 
ing the community and the nation. In tribute to the banking fraternity 
asa whole, let it be said that this participation has been with credit. 

As far as Divisional policies are concerned, considerable attention has 
been given to secuting equal privileges for national banks. We are fully 
appreciative of the wide importance of this subject. The National Bank 
Division believes that an epochal point was reached when the adminis- 
tration of the American Bankers Association, acceding to the demands of 
members and the press, placed for consideration the year’s most pertinent 
banking question before this, the banking parliament of the nation. It is 
no jeopardy to a cause to have it frankly discussed among fair-minded 
men. To meet fairly and squarely the real issues in banking life, rather 
than editing them out of our sessions, is a praise-worthy departure. 

In striving for business justice, the National Bank Division creates no 
precedent. It is the custom of freedom-loving people to seek impartiality. 
No matter how divergent the immediate interests of various classes of bank- 
ing might appear, the nation’s financial practices, in soundness, are one, 
and this association should always be supreme as representing the combined 
progress of American banks. It is at once apparent that the A. B. A. 
must proudly husband such a privilege and warrant this affluence of author- 
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ity in the future as in the past by courageously and fearlessly meeting the 
paramount baaking issues. 

We are just finishing one of the most eventful and interesting years in 
banking history; a period during which the banker, perhaps of necessity, 
has gotten closer to the actual trend of affairs than ever before. 

The fact that to-day we stand upon the treshhold of what is generally 
conceded to be the beginning of an era of sane business expansion is due to 
the fortitude and sagacity with which the banker assisted in the salvaging 
of the American business. 

In these adjustments, the public gained a more enlightened viewpoint 
of the necessity of banking and the importance of tne banker in 
the economic scheme of things. The public, in consequence, bas 
learned to expect wholesome leadership from this seasoned source and 
it becomes a solemn duty to respond. On the other hand, the banker 
has become a man of many parts. He is better equipped than ever, be- 
cause experience with his varied foster children acquired of the depression 
have enlarged his capacity and extended his horizon of interests. 

Banking has become a dominant world factor in the process of restora- 
tion. It takes a truly great and active organization to represent such inter- 
ests. No course of vacillation, postern policies or recumbency wil] suf- 
fice in such a contingency. The prudent inclination to meet this ever-in- 
creasing oppertunity for service on the part of the Association is 
undoubtedly fully appreciated. 

It is, therefore, but natural in view of such responsibilities that this 
Association should augment its conception of service, d‘scarding the com- 
paratively inconsequential policies of an interior organizational nature, 
and fastening their aims to the more vital purposes of banking and commune 
ity benefits—a course leading, through mighty initiative and correspond- 
ing accomplishment, to unlimited influence. 

To this end the National Bank Division pledges its undivided vime and 
whole-hearted support. 


Report of the State Bank Division, by H. A. McCauley, 
President Sapulpa State Bank, Sapulpa, Okla. 


Mr. H. A. McCauley: Mr. Chairman and Members of the Association 
Mr. Hecht could not be here at this hour and he asked me to appear and 
present merely the salient features of the report as rendered to the Execu- 
tive Council which are as follows: 

For the past year the State Bank Division has directed its activities 
more particularly in legislation to the securing of uniform legislation for 
the banks throughout the many States, 48 States in which we have to 
operate. That applies merely to the State legislation for State banks. 
For national legislation our efforts have been directed toward securing 
that which would give to State banks as well as all banks a longer time 
commercial! credit and for the use of more particularly and more extensive- 
ly land credits. 

In addition to this the question cf co-operative marketing has had our 
attention and we have but begun to work on that and that will take up 
our time more specially for the new year. 

Our membership is practically intact, about 12,000 members, and our 
assests may have depreciated some during the year just past due to con- 
solidations and to the general depression. 

I believe this in substance is Mr. Hecht’s report, and what I desire to 
submit to you at this time. At our meeting yesterday afternoon the 
report of the Committee on Exchange was made and that will be found in 
phamplet form and per.aps be given later by Mr. Claiborne. In addition 
to that our Section went on record as opposed to branch banking. 

This, I believe, Mr. Chairman, represents the main features of Mr. 
Hecht’s report. 


Report of Committee on Public Education, by J. H. 
Puelicher, President Marshall & Ilsley Bank, 
Milwaukee, Wis. 


The life and prosperity of a State depend upon the equitable distribution 
of its opportunities among its people. So long as fair rewards are assured 
to him who labors, so long will there be progress, for under such condition 
most men find life’s happiness in life’s work. 

This will insure the growtr of that sound, sane, conservative, middle 
group, the intermediary body between the extremes of wealth and poverty. 
These two extremes, existing alone, are too far apart to insure the safety 
of either, and the consequent safety of the State. 

Therefore, the large middle group must continue to be strongly sup- 
ported and constantly expanded, or a nation loses its support of safety 
and its power as a democracy. 

Upon the mental, spiritual, as well as upon the material growth of 
this group, depends largely the mental, spiritual] and material strength 
of the nation. 

There is no substitute for character. There is no substitute for in- 
tegrity. There is no substitute for work. Nor is there a substitute for 
thrift. There is no substitute for knowledge. There is no substitute 
for religion. These a naticn cannot legislate into its citizenship, each 
individual must gain them for himself. 

America’s opportunities are bringing greater rewards and more freedom 
to her workers. Unless there is knowledge for the proper use of these 
rewards, there will be continued dissatisfaction—dissatisfaction growing, 
not out of the lack of the means of living, but out of the lack of the meaning 
of life. 

The greater the percentage of owners in any land the more permanent and 
contented its citizenship. “He who forgets this elemental fact, builds 
his theories upon the sand.” The moderate home, the successful farm, 
and all they mean to the happiness of family life and to the integrity of 
national life. must continue common possessions. Pride of ownership 
fosters conservatism in public ideas, urges participation in public affairs. 

In tbis industrial age, man early reaches his economic majority. He 
must in youth have the knowledge of those laws which help him to live. 

Therefore, our program has been directed first to the school room-— 
the students of the 7th and 8th grades of the grammar schools, the high 
schools and the colleges. This does not preclude the banker from bringing 
his message wherever possible to the grown-ups. 

The results of last year’s work are self-evident. Those commynities 
are most enthusiastic which were most zealous in its support. It is with 
fullest assurance of the need, that we proceed into a new year. The 
many things learned in our year’s experience, we have attempted to embody 
in our material and plans for this year. 

Some of us knew, and some of us have learned, that the banker is not 
a teacher. He is not versed in pedagogical principles. But he is a leader. 
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He knows how theory can be applied. The greatest achievements in 
this work have come, and wiil come, through the serious and earnest 
co-operation of the teacher and the banker. 

B Many bankers, with a fund of knowledge, willing to give of their time 
and service, felt they could not attractively teli the story to the young 
atudent You will now find nine talks prepared for these bankers, and 
for the bankers who prefer, outlines upon which vo build their own talks, 
pertinent to conditions in their communities 

Then so that the teacher may not be uninformed as to the plan and 
the work, an outline upon the entire course, together with an explanation 
of the plan and a list of reference books, has been printed in pamphlet 
form, which any teacher, in whose classes the talks are given, may have 
upon request. 

Many educators welcome the banker’s help in augmenting their work 
because they realize that upon the knowledge of fundamental 
economics, much of the happiness, the prosperity, the 
of this democracy. 

Whatever the ille of America, education is the means of accelerating 
evolution, of abolishing revolution. 


business 


rests stability 


Annual Report of the Insurance Committee, 
by Oscar G. Foreman, Chairman. 


During the period covered by this report, 12 months, Sept. 1 1921 to 
Aug. 31 1922, the Insurance Committee has veen very active, owing to 
the number of burglaries, hold-ups and defalcations. The banks generally 
also have increased their insurance coverage and have submitted their 
various burglary. fidelity and blanket bonds to the Insurance Committee 
for inspection, opinions and coverage. 

Every member that has been burglarized or held up has been written to 
regarding its loss, with the suggestions that the policy covering same be sent 
by registered mail! to the Secretary cf the Committee for inspection so ‘that 
the Committee can advise the member of the liability of the insurance com- 
pany. In severa! of the replies frcm the banks they have advised that they 
carried burgiary and hold-up insurance, and in a number of instances they 
stated that their policy did not cover the loss. Our Secretary pointed out 
to them {n a number of cases where the policy did cover the loss. wiih the 
result that the banks made claim against the insurance companies and the 
insurance companies paid the claim. 

The Commitiee has likewise written to all non-member banks, pointing 
out to them the advantages they will enjcy by becoming members of the 
American Bankers Association, and advising them of the services that your 
Committee may perform for them in the adjustment of claims and advice 
as to policies. Through the efforts of the Committee. a number of these 
banks have joined the Association. 

In the year 1915 the surety companies got out a bankers blanket bond, 
which covered fidelity as well as burglary and hold-ups. The same was 
submitted to the Insurance Committee and, after some changes suggested 
by ithe Committee, the form was approved. Owing to the changes brought 
about by the increase in crimes and questions arising from time to time as 
to the coverage, the Surety Assuciation submitted to the Insurance Com- 
mittee for approval certain endorsements to be used in connecticn with 
the form that would clarify the bond and remove certain ambiguities and 
state more specifically what was covered by the bond. These endorse- 
ments were examined very carefully by our Secretary and the General 
Counse}! and submitted to the Insurance Committee for their action, and 
the Committee approved of the endorsements. 

These endorsements do not take away any of the coverage that was 
originally given under the approved form. 

The Surety Association also submitted what is known as their Form 
No. 2 for approval, which is not as broad as Form No. 1, but the rate is 
very much less. The Committee approved of the form but with the under- 
standing that if their approval was to be placed on the bond, the same 
was to state that it was as to form only, but they recommended Form 
No. 1 In preference to Form No. 2. 

Mr. W. E. Me'len, of J. F. Hayden & Company, Montreal, Canada. 
submitted, also for the action of the Insurance Committee, certain amend- 
ments to the “Han-C" form of Lioyds Blanket Bond. These changes first 
were carefuly considered by both our Secretary and the Genera: Counsel 
and then transmitted to the Insurance Committee, by whom they were 
approved, as it was found that they not only broaden the form but clarify 
certain ambiguities. 

The United States Guarantee Company of New York submitted a blanket 
bond which they are now writing. This form is tdentical with Lioyd’'s 
“HAN-C.” It also submitted the financial statement of the Company, 
together with the names of its officers and directors. These were examined 
by both our Secretary and the General Counsel and then transmitted to and 
approved by your Committee. This particular form is much broader in its 
coverage than the Bankers’ Blanket Bond issued by the American com- 
panies. [n particular it covers the payment, whether received over the 
counter or through clearing house or by mail, of forged or raised checks or 
(genuine) checks bearing forged endorsements. or the establishment of any 
eredit to any customer on the faith of such checks. 

The Company will underwrite only 20% of each risk and the balance 
will be piaced by Mr. Mellon through Messrs. 
& Co., Ltd., at Lloyds. 

Mr. Mellon has arranged for the issuance of a bond for $25.000 at a 
mimimum rate of $600 where the number of employees is five or less: 
$700 where the number of employees is 6 to 10; $800 where the number 
of employees is 11 to 15; $900 where the number of employees is 16 to 20: 
$1,000 where the number of employees is 21 to 25; for the benefit of the 
small banks where the number of employees is less than 25. 

At the present time the American companies’ minimum rate is $1,250. 
and covers 25employees. In other words, ifa bank only had five employees 
they would have to pay the same rate as if a bank had 25 employees, 
which is not equitable. 

On the minimum bond the American companies are now writing, they 
have doubled their rates since 1915. On the larger bonds the increase 
has been more. The companies have never submitted the premium 
income and losses on this particwar bond to the Insurance Committee, 
but the Burglary Insurance Underwriters’ Association, as you know, 
have submitted both the premium income and losses on the bank burglary 
and robbery business. With the United States Guarantee Co. in the 
field we hope that othe: companies will meet the coverage that Lloyds 
and this company are giving and also reduce their rates. The Committee 
has been informed that there is no connection between the U. 8S. Guarantee 
Oo. and Lloyds 
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Premiums and Losses on Bankers’ Blanket and Fidelity Bond Business and 
Question on Reducing the Rates on Blanket Bond. 

The Committee has taken this matter up with Mr. R. R. Gilkey, Secre- 
tary of the Surety Association of America, and he advises that he will 
take the matter up of reducing the rates on the Bankers’ Blanket Bond 
with the Towner Rating Bureau, and the question of furnishing the Com- 
mittee with the statistical experience on premiums and losses in the Bankers’ 
Blanket and Fidelity bonds will be submitted by him co the Surety Asso- 
ciation at their next meeting for their consideration and action. 

Premiums and Losses on Bank Burglary and Robbery Business. 

The Committee has been endeavoring to get the premiums and losses 
of the Burglary Insurance Underwriters’ Association up to date, but 
we are advised by Mr. H. W. Cluff, Secretary of the Association, owing 
to the delay of some of the companies in submitting their figures it will 
be impossible to furnish the information in time to be embodied in this 
report, but they will be glad to furnish the information as soon as available. 
It will be noted in last year’s report they furnished the information up 
to that date. 

Burglar Alarm Systems. 

The Committee has been endeavoring to get the report of the Bureau 
of Laboratories at Chicago, who have been making an exhaustive in- 
vestigation and tests of the various alarm systems with a view of deter- 
mining their vaJue and arranging a rate of discount. We are advised by 
Mr. H. W. Cluff, Secretary of the Burglary Insurance Underwriters’ 
Association, to the effect that the Bureau of Laboratories have not come 
pleted their tests as yet, but as soon as they do and the rate of discount 
is arranged, he will notify the Committee as to al] the alarm systems that 
have the approval of the Bureau of Laboratories and also the rate of 
discount. 

We have received some very complimentary letters from the banks that 
we have aided and also from a number of the State Secretaries where we 
have been called on and assisted them in insurance matters. 

From the letters received from the banks they realize that the Com- 
mittee has been of great service to them during the past 12 months in 
advising them on insurance coverage and adjustnig cases where necessary 
with the insurance companies, and every case, with one exception, that 
was taken up with the Insurance Committee where there was a question 
between the bank and the company, has been settled by the companies 
on the recommendations made by the Committee, which has been entirely 
satisfactory to the banks. 

Relative to the particular case still pending, our Secretary has held 
several conferences with the company and presented the bank’s side of 
the case and the matter has been taken under consideration by the attorney 
for the company, but at the time of writing this report he has not made 
final decision. 

We take pleasure in advising that our Secretary has received the hearty 
co-operation of the insurance companies in bringing about adjustments 
in various cases, and they have without any hesitancy submitted their 
entire file for inspection, and, ip a number of instances, have consulted 
with our Secretary relative to adjustmenc before any question arose 
between the company and the bank as to settlement. 


Reciprocal or Inter-Insurance. 


As a result of a flood of telegrams from business interests in all parts 
of the country regarding a tumor that the Insurance Committee con- 
templated going on record as being opposed to reciprocal or inter-insurance, 
and were to submit a report to the Executive Council, the Insurance 
Committee of the Association issued a statement to the press denying 
that the question of reciprocal or inter-insurance would be considered in 
any way by the Committee. 

The Committee does not know the source of these rumors, but it can 
be said unequivocally that the Committee does not consider it within 
the province of the American Bankers Association to take any stand on 
the question of reciprocal or inter-insurance. The Insurance Committee 
has not received any report or prepared any report on the subject, nor 
have they contemplated taking any action upon it. 

Respectfully submitted, 
INSURANCE COMMITTEE 
Oscar G. Foreman, Chairman F. F. Johnson 
Andrew Smith Giles H. Miller 
C. W. Carey L. W. Gammon, Secretary 


Report of Agricultural Commission 


By Joseph Hirsch, President Corpus Christi National 
Bank, Corpus Christi, Tex. 


When American agriculture this year began to show signs of recovery 
from the depression, there was a noteworthy quickening of co operative 
work py bankers’ associations and individual banks. Previously it had 
been a matter of course that various ambitious plans for banker-farmer 
activities should be deferred in execution while associations and individual 
banks struggled with the pressing problem of how bust to assist the American 
farmer in the great emergency. 

The policy of the Commission, which realized the futility of seeking gen- 
eral banker interest in any other subject than that of the immediate cirsis, 
was to continue its campaign of education, constantly urging whole-hearted 
co-operation for the welfare of the basic industry of the nation. 


Conference ai Washington. 


A national conference on the situation in agriculture, called by the 
Secretary of Agriculture at Washington, in January. proved to be the most 
representative gathering of the kind ever held in the United States. On 
the suggestion of President McAdams the Commission met at Washington 
during the conference, receiving valuable information and inspiration. 
The chairman of the Commission was selected as a delegate to the confer- 
ence by the Secretary of Agriculture and served on the committee on agrt- 
cultural credit, insurance and taxation. Mr. W. G. Edens was also a dele- 
gate and served on the comn.ittee on transportation. Mr E.J. Bodman of 
the Commission wags selected as a delegate but was unable to be present. 
It was very gratifying to have the Commission thus recognized as there 
was necessarily a restriction upon the number of delegates. 

Reports of conditions in agriculture presented to the conference were most 
depressing. The chairman of the Commission, however, said at the time! 

“A solitary ray of sunshine ligntened the black cloud of gloom o’re- 
spreading the conference. It came from Califcrnia, the land of sunshine. 
With practically every part of the country reporting a paralysis in the 
farming industry resulting from the sale of products at prices far less than 
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the cost of production, the Co-operative Marketing Associations of the 
West were as a beacon of light pointing the way to a profitable national 
agriculture.”’ 

National interest in co-operative marketing was aroused, this being the 
one outstanding result of the Conference. Its deliberations remain as an 
interesting textbook to every banker and farmer. 

Beiieving that the proceedings of the Conference were of great import- 
ance and should be studied by every banker, a special issue of the ‘‘Banker- 
Farmer’ was given over to the Conference and sent to every member of the 
American Bankers Association. The Commission is justly proud that this 
special issue evoked a letter of commendation from Secretary of Agricul- 
ture Wallace. 


Marketing. 


The most significant movement of to-day in agriculture is that looking 
to better marketing. When the Chairman of the Commission addressed 
the banker-farmer conference at Washington in 1919. he declared that pro- 
fitable marketing of crops was just as essentia! as the production of the crops 
themselves and said that it was a lamentable fact that bankers. generally 
speaking, had paid little attention to this vital problem. 

The situation is different to-day. Bankers, both by associations and 
individuals, are making careful studies of the problem of marketing and 
the plans of farmers to solve them. The business experience and training 
of bankers is needed by the co-operative organizations which have de- 
veloped so rapidly and widely. Many of these organizations have pros- 
pered, others, notably the U. 8S. Grain Growers, Inc., have encountered 
pitfalis. The Commission at Washington by resolution declared that 
{t was heartily in accord with the principle of co-operative marketing 
and recommended that bankers make careful study cf the plans of the 
various co-operative organizations with the view of the extension of 
adequate credit facilities to associations functioning along sound lines. 
Again, the Commission commends to bankers the necessity of their interest 
tn this remarkable development. 


Rural Education. 


Marketing is one of three maior subjects which the Commission for 
several years has believed to be of the greatest importance to American 
agriculture. The other subjects are rural education and farm tenancy. 

There is no argument regarding the necessity for better education for 
farm boys and girls. Through “The Banker-Farmer” a constant cam- 
paign has been waged, calling atiention to successful consolidated schools 
and other plans to improve rural schools. 


Tenancy. 


{t was natural that any efforts to increase the number of farm owners 
in the country would fall into abeyance because of the abnormal con- 
dition of agriculture. This subject, however, should loom large in the 
future work of the Commission. The U. S. Department of Agricuiture 
is making a careful] study of tenancy and its effects and more light on the 
problem wil! soon beavailable. Itis worth while to quotea recent utterance 
of John H. Puelicher, who says, ‘‘The man who owns his home or his 
farm is in a measure owned by his home or farm.” 

Dr. C. L. Stewart of the United States Department of Agriculture, 
makes this statement: 

“There is danger that the country may be lulled to indifference by 
reports that the rate of increase of farm tenancy in the United States 
is rapidiy diminishing. It is true that the number of tenant farmers per 


thousand grew from 353 in 1900 to 370 in 1910, an increase of 5%, whereas 
from 1910 to 1920 it grew from 370 to 381, an increase of only 3%. When 


measured on the basis of acreage value, however, the number of rented 
acres per thousand and the number of dollars’ worth of rented land per 
thousand was not only higher than that shown on the preceding basis, 
but has been growing at much faster rates during both of the decades 
since 1900. especially during the decade just ended. While the proportion 
of rented farms increased by 3% between 1910 and 1920, the proportion 
of leased property values and of leased acreage increased 11%.”’ 

Dr. Stewart holds that in the light of this analysis, the tide of tenancy 
ts shown to have continued its upward flow with little or no abatement. 


Agriculture at White Sulphur. 


Due to the loyal! interest of President McAdame and your other officers 
an Agricultural Symposium was held during the meeting of the Executive 
Council at White Sulphur Springs. The feature was the attendance of 
President Howard of the American Farm Bureau Federation. After 
hearing statements from representatives of various States as to their 
past work and future plans, Mr. Howard said: 

“IT feel better at present on this subject than I have felt for many months 
as a result of the way you bankers are devoting yourselves to the matter. 
It promises a great deal for better agriculture in the United States."’ 


Roaas. 


The Commiesion, naturally interested in the development of better 
roads, has continued to keep in close touch with the highway situation. 
At its Spring meeting it endorsed the action of Congress in continuing 
Federa! aid for the building of inter-State and postal and farm-to-market 
highwaye under the Department of Agriculture and urged that this policy 
be continued for a definite period. 


Club Work for Boys and Girls. 


Club work for boys and girls in the latter part of the present year has 
received a wonderful impetus. Many bankers’ State associations are 
awarding scholarships, emblems and other prizes in co-operation with the 
extension departmente of the State colleges and courtless individual banks 
are engaging in various kinds of club work. The National Committee 
on Boys and Girls Club Work is receiving the co-operation of the Com- 
mission in its laudable program to eatend the scope of this activity. 

& Club work is only one of innumerable activities conducted by indi- 
vidual banks. There has been aroused a great interest in better livestock 
and many banks have been prominent in increasing dairying in their 
communities. 

U. 


The Commission has continued to sustain close and friendly relations 
with the U. S. Department of Agriculture. Secretary Wallace in many 
ways has shown that he recognizes the importance of the banker as an 
agency with which to reach the farmer. Other leaders in the Department 
have continued to recognize the potentital inftuence of the ban ers of the 
country and to use the Commission as an avenue by which to use it. 

The Commission has urged upon bankers the importance of obtaining 
the counsel! of the United States and State College of Agriculture authorities. 


a 


S. Department of Agriculture. 
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The most successful State committees are those which plan their programs 
in consultation with their colleges. Closer relations are being established 
between the bankers and these institutions. 


Conferences at State Colleges. 


Conferences between bankers and farmers at State colleges which were 
increasing in number and influence, were given up by State associations 
because of conditions. The Texas Association, however, held its third 
conference. The Michigan Committee on Agriculture met at the State 
College of Agriculture during Farmer's Week. 

Other State committees held conferences with their State college leaders 
to map out programs. 

Activities by States. 


The Commission is glad to report that many State associations, whose 
committees on agriculture have been more or tess dormant are making 
plans for organization with constructive programs in view. 

A number of committees assign tack of sufficient funds as a bar to genuine 
work that would be of part benefit to the agriculture of the State. 

It is worth while to briefly summarize some of the more outstanding work 
by State committees on agriculture. 

Arkansas has made a survey of each of its seventy-five agricultural 
counties which will be the inspiration for county organizations of farmers, 
bankers and merchants which will seek to make the farms of the State self- 
sustaining. The survey shows deficiencies where they exist and is valuable 
foundation for const.uctive work. 

At least half of the banks of Colorado are engaged in some kind of club 
work. The association is host annually to boys and girls at the State 
stock show. 

Ten scholarships in the State College of Agriculture have been awarded 
by Florida. 

Georgia bankers in co-osperation with the Country Bankers’ Association 
organized the Georgia Farm Market Federation which is believed to be a 
practical plan to develop safe farming. Georgia has continued its loan 
fund for students in the State College of Agriculture. There has also been 
an increased interest in dairying. 

Idaho has co-operated in club work by furnishing pins and awards 
of merit. 

Illinois co-operated with the State Agricultural Association on many 
matters of mutual! welfare. Time was given to such subjects as reduction 
of corn acreage, rural credits, taxation of farm lands, club work, improved 
farm-t.-market roads and reduction of freight rates. 

Indiana bankers have been doing noteworthy things in club work. 

Kentucky is co-operating in the organization of a State live-stock im- 
provement association which expects to include in its membership 400 banks. 
The Kentucky committee seeks a county agent in each county and will 
encourage club work for boys and girls. 

Louisiana bankers, who played such a leading part in the establishing 
of a State college of agriculture, now seek to insure sufficient legislative 
support of the institution and contemplate a program of safe farming, 
better livestock, elimination of animal and plant diseases and better roads. 

Maine's interest has been largely directed toward soil fertility. 

Michigan is organized with a committee of ten, one from each group 
and eighty-three county chairmen. Its program urges assistance in club 
work, co-opecation with farm bureaus, organization of Federal farm loan 
associations in counties where they are needed, careful study of the needs 
of each community so as to anticipate essential requirements for loans, 
better schools, marketing and roads. 

Missouri, which heretofore had been chiefly interested in the extension 
of county agents and better roads, with these projects well along, turned 
its attention to dairying and urged greater interast. 

Montana believes that club work offers a great field for bankers. 

New Jersey's committee conferred with the State Bureau of Markets 
and worked out a sound plan for financing packing houses for the fruit 
growers. 

New York's activities have been confined to support of the club work of 
the State College. Five scholarships for boys and girls in rural schools 
are provided. 

North Carolina adopted the slogan, ‘‘For Every Family a Good Milk 
Cow,"* and pushed a campaign for more and better cows through posters 
and speakers at group meetings. 

In North Dakota a sweet clover growers’ exchange inspired by bankers 
has been an object lesson in constructive co-operation for better marketing. 
Better stock is headlined on the North Dakota program. 

Ohio's com nittee issued a series of bulletins to bring about a better under- 
standing between farmers and bankers. These were reprinted in many 
newspipers. Many farm accounts were distributed and club work fos- 
tered. The Association sends the boys’ and girls’ champion stock judging 
team to the national contest at Atlanta in October. 

Oxlihoma has arranged with its State College four short courses for farm- 
ers to which bankers will see that representative farmers come. 

Pennsylvania has made an excellent start on a comprehensive program. 
Several counties have been organized with banks contributing to funds for 
aggressive campiigns for better agriculture in co-operation with county 
agents. Pennsylvania's leaders have sustained close relations with the State 
College of Agriculture and with the county agents. This State is fostering 
better livestock, with the famous Grove City as an example of what it means 
to a community. 

Rhode Island has made a survey of banker-farmer activities in other States 
and will seek to put a program into effect. 

South Carolina assisted in the organization of co-operative marketing as- 
sociations and campnuigned for diversified farming. 

South Dakota has urged the increase of corn, hogs, cows, hens and al- 
falfa. 

Tennessee's committee is encouraging club work and the dairy industry 
among other projects. 

Texas held its annual farmer-banker conference at the State College, 
although conditions militated against as large as attendance as in previous 
years. 

Vermont banks have been the majority contributers to a fund of $1,000 
which has been used to promote club work. 

Wisconsin's chief activity continues to be the conduct of the banker- 
farmer exchinge, by which the farmers of the State and other States as 
well are afforded valuable assistance in the sale and purchase of stock and 
seed. In co-operation with the State College monthly bulletins have been 
published, farm account books sold and club work encouraged by the award 

of pins. 

Wyoming has concentrated on club work and encouraging of interest in 
livestock production. 

There are other States whose activities might well be chronicled. 
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“The Banker-Farmer."’ 

The ‘‘Banker-Farmer”’ has carried on its two-fold program of chronicling 
developments in the field of banker-farmer activity, by associations and 
individual banks, and by publishing such articles of a genera] nature as 
seem likely to be heJpful and inspiring. Authoritative messages from lead- 
ers in the U. 8. Department of Agriculture and the State colleges of agricul- 
ture have appeared. The single purpose of the publication is to arouse and 
strengthen the interest of the bankers of America in agriculture and country 
life. 

During the 12 months from September 1921 to August 1922, 156,290 
copies were published, of which 66,425 were distributed to banks through 
State associations. Of the remainder, 89.865, the greater portion was ob- 
tained by banks for distribution among their farmer customers, believing 
that this would create a better understanding on their part of the ambition 
of the banker to do his part for agriculture. 


The Future. 

If is the belief of the Commission that no class outside of the farmer him- 
self can do so much to bring about a permanent, safe, profitable system of 
abriculture and a contented country life, a goal which must be reached for 
the welfare of the Republic. At no time has the Commission lost sight 
of the fact that the farmer himself must produce efficiently and economically 
and that unless he does no legislation or marketing facility will insure his 
property. In the question of credit, marketing and other fields, however, 
there is a rich opportunity for the banker to give assistance and his interest 
will be rewarded in the general] prosperity of his region. 

There is every sign that the time is ripe for more concerted action by bank- 
ers’ associations and for a widening of the influence on this great Associa- 
tion. 

To the officers of the American Bankers Association and State Associa- 
tions and to the countless individual bankers who have co-operated with it, 
the Commission wishes to express its gratitude. 


Report of the Commerce and Marine Commission, 
by Fred I. Kent, Vice-President Bankers Trust 
Co., New York. 


Gentlemen: The large number of important matters which were pre- 
sented to the Commerce and Marine Commission for its consideration, 
and that naturally came before it in connection with the purposes which 
brought about its creation, were such that it became necessary to divide 
the work among several sub-committees whose reports will be brought into 
this general report. 

Liatson With the Department of Commerce. 

The Department of Commerce of the United States is constantly in receipt 
of cable and mail information from its various agents in the United States 
and throughout the world which could be made of tremendous value to 
bankers and business men throughout the country if placed before them in 
some systematic and simple manner. With the idea of accomplishing such 
distribution of information, the Honorable Herbert Hoover, Secretary of 
Commerce, instructed his heads of departments to co-operate with the 
Commerce and Marine Commission of the American Bankers Association 
in every way possible. As a result, a liaison has been formed between the 


Department of Commerce and the Commerce and Marine Commission 
which has been functioning most satisfactorily and that has already brought, 
and is going to continue to bring, most excellent results. 


“The Commerce Reports’’ which are published by the Department of 
Commerce are being studied carefully by a sub-committee of the Commerce 
and Marine Commission in conjunction with Dr. Klein and his Assistant 
Directors in the Department of Commerce, and it is rapidiv becoming of 
very great importance as a carrier of up-to-date and essential business in- 
formation. It would be impossible to overstate the enthusiasm, and general 
desire, to be helpful in this work that has prevailed with Secretary Hoover 
and all of his department heads. 


Study on Conditions in Russia. 

Observing the need of more definite information concerning economic and 
political conditions in Russia and the variety of unreliable information 
cuiTrent among American business men and commercial organizations on the 
subject of Russia, your Commission concluded to publish a document 
which would give as much accurate information as could be made available. 

Accordingly during the month of August the Commission published a 
brochure entitled ‘‘Russia, A Consideration of Conditions as Revealed by 
Soviet Publications.’" The material was gathered from tne files of the 
Department of Commerce and is based upon numerous translations from 
Soviet sources. It was at first proposed to print enought booklets for 
genera! distribution to all members of the American Bankers’ Association, 
but we later concluded not to broadcast them in such fashion due to the ex- 
pense involved. We, therefore, had a quantity printed which, it was con- 
sidered, would cover the demand created by announcement of its publica- 
tion. They were first distributed to members of the Commission and to a 
selected list of individuals known to be interested in the subject. Cepies 
were sent then to the larger general and economic libraries throughout the 
country and then to university libraries. Since then, such institutions as 
the University of Chicago and Harvard University have requested further 
copies for use in classroom work in business administcation courses. 

Copies were also sent to the secretaries of fifteen hundred business or- 
ganizations in the United States and elsewhere, including the largest or- 
ganizations of each industry in America. We have had numerous requests 
from members of the American Bankers Association for copies and we still 
have a sufficient number on hand to cover a reasonable demand. A digest 
of the pamphlet has been prepared by the Office of the Secretary and has 
since been published in the September number of the ‘‘Journal! of the Ameri- 
can Bankers Association.’” This study is unique, being the first work on 
the subject prepared with care from basic data divorced from propaganda 
of any sort, and the Commission has been widely commended for its publi- 
cation at an opportune time. 


THE MATTER OF PRE-WAR BALANCES. 
German Balances. 

When the United States entered the war many American interests, 
banks, corporations, firms and individuals had cash on deposit with banks 
in Germany. ‘These funds were in German marks, which were quoted at 
the time around 17 Ke. each. 

Under the Treaty of Peace between the United States and Germany and 
in connection with the Treaty of Versailles, as referred to in such Treaty 
of Peace, these mark deposits are clearly a prior lien to reparations. The 
Allies have admitted such prior lien in effect and mark balances due the 
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nations of the other Allies have been partly collected by them through the 
clearing houses established under the Treaty of Versailles. These collec- 
tions have been made on the basis of the gold mark as the German mark was 
close to par when the war broke out in August 1914. 

American holders of pre-war mark balances in Germany have never 
been able to obtain payment even though their rights under the two treaties 
mentioned are clearly defined. Individual efforts to effect a settlement 
naving failed to bring results, the Commerce and Marine Commission took 
up the matter and advised interested bankers that they would make a 
presentation of the whole situation in principle covering such total amount 
of mark balances as were filed with the Commission for this purpose. 

Jankers generally throughout the country responded to this offer and 
mark balances 4mounting to many millions of marks were registered with 
he Commission. 

In order to make a proper presentation of the matter to the State Depart- 
ment, it was found desirable to have the advice of an attorney. The Com- 
mission was particularly fortunate in obtaining the services of one of the 
best international lawyers in the United States, Mr. Chandler P. Anderson, 
who, realizing that the Commerce and Marine Commission represented a 
voluntary organization which had taken up the matter on principle, and 
without any possible pecuniary advantage to itself, agreed to co-operate 
with the Chairman of the Commission for the good of the Association 
without remuneration. 

A brief was prepared by Mr. Anderson and he accompanied the Chairman 
of the Commission to make a presentation of the matter to the Secretary of 
State, who took the question under advisement. Certain decisions have 
been rendered and Mr. Anderson is now in Europe where he expects to con- 
tinue the negotiations, which, it is hoped, may open the way to the collec- 
tion of the pre-war balances due American interests as soon as the economic 
situation makes it possible to do so. 

It is essential that all sources of friction between the nations that were 
caused by the war be removed as rapidly as possible and the Commerce 
and Marine Commission, in taking up the question of the pre-war mark 
balances due American banks, and others, had this thought in mind, 
feeiing that a successful settlement of this question would be of value to 
all American citizens as well as to those directly concerned. 


Austrian Balances. 


The President of the Austrian Bankers Association advised the Commis_ 
sion that Austrian bankers are willing to make a settlement of pre-wa! 
Austrian balances due American bankers on a basis of 10% of their pre 
war value (about 10 cents each when the United States entered the war)’ 
although they are not bound to do so by treaty or otherwise. This sug. 
gestion has now been made by letter direct from the Austrian bankers to 
each individual American depositor. Even though this means the payment 
of a sum many times larger than the present value of the Austrian krone, 
the Austrian bankers felt that an offer on their part of settlement on this 
basis would so serve to show their good faith that they would be warranted 
in making payment on this basis even though the Austrian finances are in 
such a deplorable condition. 

Whether American bankers interested care to accept this offer of the 
Austrian bankers is entirely a matte: for their individual consideration and 
the Commerce and Mavine Commission did not feel warranted in making 
any recommendation, although they have acknowledged the letter of the 
President of the Austrian Bankers Association and expressed their apprecia- 
tion of the attitude of the Austrian bankers. 


Cable Codes of Hungarian Correspondents. 


A number of institutions having reported the loss of cable codes which 
had been lodged with their correspondent institutions in Hungary by reason 
of their having been confiscated during the Bolshevik regime, your Commis- 
sion undertook to enlist the assistance of the State Department and the 
Department of Commerce in the recovery of these codes which, besides 
being highly confidentia], are also of considerable replacement value. The 
efforts being made have not yet borne fruit, but we expect to obtain the 
restitution of these codes. 


Exchange of Banking Representatitres 


At the meeting of the Commission held on May &th, it was resolved ‘‘to 
appoint a committee of three to investigate and report upon a plan under 
which an exchange of banking representatives between the United States 
and South American countries might be undertaken for the purpose of 
bringing about a closer commercial understanding.’ This’ report 
will not be presented at this meeting by reason of the fact that it has not 
been found possible to complete the work upon the plan. We are, how- 
ever, in communication with certain of the South American governments 
and hope to present a report at a later meeting of the Commission which 
will treat of this matter at length. As the plan is presently unfinished, 
it would be premature to go into details thus far developed. 


Re: Charts Prepared By National Industrial Conference Board. 


In co-operation with the National Industrial Conference Board, the Com- 
merce and Marine Commission have had a series of charts prepared aimed 
to bring together in a concise and graphic manner the principal elements 
in the economic problems which are before the world to-day for solution. 
It was felt that a much clearer understanding of the fundamentals of the 
present situation could be obtained by bankers throughout the country by 
this means than in any other manner of presentation possible. It is hoped 
that it may be found practicable to reduce the charts to phamplet form for 
distribution to bankers desiring them and the Natiional Industrial Con- 
ference Board has agreed to work with the Commerce and Marine Commis- 
sion in developing such a phamplet. The notes which accompany the 
charts, which have been placed in the lobby of the convention hall, are 
only leaders to enable a start to be made in their study, but as the charts 
carry within them a tremendous amount of valuable information, it is 
hoped that bankers generally may be interested in going over them care- 
fully. 

Financial Statement of the Commission. 


The financial statement of the Commission is covered in ful] detail] in 
the Treasurer’s report and therefore nothing need be mentioned here except 
to say that the cost of the work carried on by the Nationa! Industrial Con- 
ference Board in connection with the preparation of the financia] charts 
already referred to in the report, could not be ascertained in time to have 
the bill go against this year’s appropriation, and it will , therefore, have to 
be paid out of funds to be allotted the Commision this coming year. 
The large credit which the Commission was able to turn back to the Treas- 
urer, as shown in the Treasurer's report, will, therefore, be reduced by this 
amount in determining the cost of the work of the Commission for 1922. 








BANKING 


REPORTS TO CHAIRMAN OF SUB-COMMITTEE OF THE 
COMMISSION. 


Report of the Sub-Committee On American Merchant Marine By 
Milton E. Ailes. 


‘Under date of July 12 1912, a Committee of the Commerce and Marine 
Commission was designated to consider and report upon the subject of 
granting reasonable government aid to the American Merchant Marine, 
and to co-operate with the Chairman of the United States Shipping Board 
in such manner as developing conditions should justify. 

‘This Committee now has the honor to submit the following report: 

“The United States finds itself in possession of a large fleet of vessels 
built as the result of war time emergency. With these vessels the United 
States Shipping Board is now maintaining adequate transportation under 
the American flag, but with disadvantages as to types of vessels employed 
and only at great cost to the public treasury. 

‘It is well recognized that the United States has reached a point in its 
industrial and commercial development where increase in foreign trade is 
essential to the marketing of surplus agricultural products and manufactured 
goods. If producers were to depend altogether on domestic consumption, it 
is believed that there would be a recurring demoralization of prices, due to 
over-production. To a considerable extent, therefore, a stabilized pros- 
perity depends upon adequate transportation guaranteed against inter- 
ruption by the carrier under our own flag of the greater part thereof.’’ 

“Government ownership and operation of the fleet, in the opinion of 
your Committee, is impracticable, as well as costly. A recognition of this 
fact has led to the policy of attempting to sell into private ownership the 
vessels which constitute the Government fleet. No ready market has 
been found for these vessels because of the high cost of operating ships under 
American registry. and besides it is generally recognized that the war 
built fleet, although large, is not adequate for the proper carriage of our 
foreign trade, through lack of many important types of vessels: nor does 
this fleet assure to the United States the possession of vessels suitable for 
use as naval auxiliaries in time of war. It is further recognized that there 
is need of such types because of the action taken by the nations of the world 
in limiting their naval] strength, and these desirable types of ships are not 
now being built because of the cost of construction in American shipyards. 

‘Your Committee believes, therefore, that as a necessary step in the 
development of our foreign trade essential to national prosperity the 
Government fleet should be sold to private operators, and that such steps 
should be taken as would lead to the building of those types of vessels which 
our merchant marine now lacks, and which should be built with a view 
to use as naval auxiliaries in case of war. 

‘Your Committee believes that these national needs can be fulfilled 
only by extending national aid sufficient to equalize the higher cost of 
constructing and operating American ships. The United States Shipping 
Board, after a thorough study of the situation, has drafted. and the Presi- 
dent of the United States has approved, a ship subsidy bill, a summary of 
which is attached to this report. 

‘Your Committee highly commends this bill to the American Bankers’ 
Association, and urges that it receives the full support not only of the 
Association but of all of its members as individuals, and that as individuals 
the members of the American Bankers’ Association lend their efforts to 
educate popular opinion to the end that Congress will enact the bill into law. 

“Your Committee is advised that the Chairman of the Shipping Board 
will be pleased to communicate to the Association through its Commerce 
and Marine Commission, suggestions from time to time which developing 
conditions may Warrant.” 

The sense of the Commission regarding this matter was that the report 
should be given to the Resolutions Committee with approval in principle, 
but without recommendation at the moment as to any special bill that 
might be placed before Congress. 


Report of the Sub-Committee on Value of the United States Warehouse Aet by 
Robert F. Maddorz. 

‘Realizing the great importance of enabling the farmers to market their 
crops more orderly and in closer relation to the consuming needs of the 
country, your Commission has deemed it appropriate to consider and 
comment briefly upon the U.S. Warehouse Act passed by Congress in 1916. 

“This Act was passed to give to warehouse receipts covering cotton, 
grain, wool and tobacco Government sanction and supervision, and pre- 
scribed rules and regulations under which they mee be issued to give 
these receipts added value as collateral. Thus permitting the farmer to 
more easily secure loans from banks and to hold his product until he wished 
to sell. Very little was accomplished by the Act until the early part of 
1921. but since then, the Act has been better appreciated, and proven to 
be of great help to both banker ard farmer. 

“Up to Sept. 1922 there were 687 warehouses in all parts of the country 
which had accepted the provisions of the Act and were issuing warehouse 
receipts showing weights and grades under the U.S. standards and bonded 
as the law required, divided, viz.: 


Number— Kind of Warehouse. Capacity 


i RR ae nes. ey nea pales cotton 1.895.000 bales 
ee mee grain 14,.507.747 bush. 
ren eee ae wool 24.130.250 Ibs. 
a a oe oo tobacco 225,000,000 Ibs. 


‘*Thece warehouses for the mo t part are located directlv in tae producing 
areas and therefore directly serving the farmer and giving the receipt local 
value, as well as making it more desirable collateral in the money centres 
and providing a wider field for its us_fulness 

‘*The rapidity with which the co-operative marketing associations are 
being organized throughout the country and the variety of products which 
are now being brought into this new selling plan is making it necessary to 
give the warehouse receipt more careful consideration by both banker and 
farmer. 

‘The U. 8S. Warehouse Act is just now coming into its own and the pro- 
ducer, the banker and the public generally wiu be materially benefited by 
tnis piece of legislation. Certainly it has opened a great deal of credit to 
the producer which he would not otherwise have had, and it also guards 
the interescs of those who make toans with warehouse receipts covering 
agricultural products as collateral 

‘*Your committee wishes to commena the Act to your consideration and 
believes its many advantages will be of growing benefit to the country.” 

Tne sense of the Commission, after hearing Mr. Maddox's report and his 
further remarks concerning it was that the United States Warehouse Act 
has developed a system of real value to the country and the Commission 
memes me that action be taken aimed to extend knowledge of the sys- 
tem to bankers generally 


Memorandum on Thrift Plan for Consideration of Commerce and Marine 
Committee, A. B.A 

‘‘The sub-committee appointed to coasider and report on a plan to en- 
courage thrift among employees of industrial institutions has had before it 
many plans which have Seon in operation in industrial concerns through- 
out the country. There can be no doubt that a tarift plan anproves by 
the banks of the country will be welcomed by employers generally and the 
sub-committee feels that it is highly important that a well considered plan 
should be worked out and distributed among industria! depositors by bank- 
ing institutions In order, however, to avoid any fe:-ling that the banks 
are actuated by self interest in putting forward a thrift pian, the sub-com- 
mittee believes that pefore any action is taken bv the A. B. A. the co-oper- 
ation of national organizations, such as the Unived States Chamber of Com- 
merce and the National Manufacturers’ Association, shouid be secured, so 
that the final plan can be advanced as the joint product of banking and 
business. Thrift plans now in operation fall into two principal classifica- 
tions. Th2 first utilizes the facilities of the emplover, provides for the col- 
lection of savings each week by the company cashier through a deduction 
from the pay check, and gives each employee a separate account in the bank 
where the thrift savings are deposited 

‘*The second plan places upon the employers themselves the responsi- 
bility for collecting she savings through some designated representative, 
which savings are then deposited in a single account. The employers’ 
only contribution under this plan is to allow the designated represeatative 
to operate within the institution during working hours. 

‘*Your suo-committee recommends that the Commerce and Marine Com- 
mittee authorize the suo committee to get in touch with national com- 
mercial organizations to secure their approval of one or the other of the 
many plans which have been under consideration, to the end that your sub- 
committee may report back to the Commerce and Marine Committee at a 
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later meeting, when the final plan, which has the approval of these com- 
mercial organizations, may be submitted.’ 


The Commission authorized the committee to carry out its recommenda- 
ion. 


Report of the Sub-Committee on Establishment of ‘* Transit Zones"’ in the 
United States—By Daniel G. Wing. 


**At the last meeting of the Commission on Commerce and Marine, held 
May 8 1922 at White Sulphur Springs, a resolution was adopted providing 
for the appointment of a committee to consider the estanlishment of ‘free 
ports’ for the re-export of commodities from the United States. 

‘*The committee appointed, in pursuance of this resolution, has given 
study to the matter and the following report, being its conclsions in brief, 
is submitted for your consideration: 

‘*Briefly «tated, the institution known as a ‘free port’ is ‘an isolated, en- 
closed and policed area, in or adjacent to a port of entry, without resident 
a. furnished with the necessary facilities for loading and unload- 
ng, for supplying fuel and ships’ stores, for storing goods, and for re- 
shipping them by land and water; an area within which goods may be 
landed, stored, mixed, blended, repacked, manufactured and reshipped 
without payment of duties and without the intervention of customs officials. 
It is subject equally with adjacent regions to all the laws relating to public 
health, vessel inspection, posta] service, labor conditions, immigration, 
and, indeed, everything except customs." 

‘‘History presents very clear evidence that the development of the great 
commercial nations of this and the preceding century has been due to a large 
extent to the institution of ‘free ports.’ British ports, for example, are 
counters, market places and clearing houses for distribution of the diversified 
products of the entire world. Cargoes are brought to England and then re- 
shipped to every port on the globe. ‘There are also a number of Conti- 
nental cities, such as Bremen, Hamburg, Lubeck, Copenhagen and Ant- 
werp, which owe their wealth and importance, after geographical location, 
to the idea of ‘free ports.’ 

“It is entirely feasible for us to compete with these long established 
European ports by the extension of our present warehousing system and 
the establishment of a series of such ports on our seaboard. This would 
mean that the United States would then be in a position to supply the 
much desired mixed cargoes which our South American, African and 
Asiatic castomers and prospective customers require, rather than simple 
ones which bulk too much of one or two commodities. 

“The ‘Free Port’ program in the United States has nevertheless developed 
considerable bitter opposition, some of it of a most uncompromising nature. 
The chief antagonism, however, appears to lie in nothing more serious than 
an erroneous interpretation of the term ‘free’ as applied to ports. It has 
apparently been frequently construed as being in some way related to the 
doctrine of free trade and has consequently found itself with a ready-made 
phalanx of opponents at the very outset. With this in the mind the term 
‘free port’ should be dropped as misleading and the more precise appella- 
tion of ‘transit zone’ be adopted. 

** “Pransit zones’ in this country could be established with a very minimum 
amount of enabling legislation. ‘Their creation would measurably hasten 
the re-establishment of a healthy American merchant marine; they would 
link the United States with South America, Africa and Asia by trade con- 
nections which would tend to promote friendly relations, supply an easier 
outlet and stimulate demand for American goods. They would enable 
merchants to meet the trade needs of other countries by supplying mixed 
cargoes. They would facilitate and cheapen re-exportation and by elimi- 
nating passage of material through the Customs House (unless actually for 
sale or use in the United States), the handling of goods intended for re- 
exportation would be greatly expedited. 

“Our many assertions to the contrary, notwithstanding, the financial] 
centre of the world will never have been transplanted to the United States 
until we can show facilities to compete with London as the consignment 
market and the ‘middleman’ of the world. The establishment of our own 
‘transit zones’ will bring to us an increasing share of international commerce 
and exchange will reinforce our banking and trade relations with other 
countries. Your committee is confirmed in its belief that in order to de- 
velop foreign trade of the United States it is desirable and necessary to 
establish a series of ‘transit zones’ and in conclusion your committee recom- 
mends adoption by the American Bankers’ Association of a resolution to be 
presented to other bodies of influence in the public interest and to the 
Congress of the United States, as follows: 

‘* *Whereas, It is the opinion of the American Bankers’ Association that 
the establishment of a series of ‘transit zones’ in the United States would 
tend to greatly increase the foreign trade of this country, and, 

‘** Whereas, This increase in trade will bring added wealth and prosperity 
to the people of the United States, and 

‘**Whereas, The friendly relations between the United States and the 
South American, African and Asiatic countries }would be greatly strength- 
ened, now therefore be it 

‘* *Reso.wwed, That the American Bankers Association should urge before 
the Congress of the United States the advisability of legislation to provide 
for the establishment of a series of ‘transit zones’ along our coasts." "’ 


The recommendations of the sub-committee were approved by the 
Commission. 
Report of the Sub-Committee on 


“Cancellation of the War Debts of the Allies’’ by John McHugh. 


Mr. McHugh developed a general discussion as to the whole European 
situation. While members of the Commission were seemingly unanimous 
in the belief that cancellation of the war debts would be of tremendous 
economic value, yet there was a difference of opinion as to the advisability 
of making any statement regarding cancellation just at this time. The 
Commission, in view of Mr. Mctlugh’s statements, which showed con- 
clusively the serious conditions which now exist in Europe which will with 
certainty be reflected in the business of the United States unless they 
change for the better soon, instructed Mr. McHugh and the Chairman to 
prepare a statement for the Resolutions Committee expressing concern 
over the present European situation and giving importance to the position 
the inter-Allied debts hold in the commercial relations between the na- 
tions concerned and recommending that Congress extend the powers of the 
Debt Funding Commission so as to enable them toe negotiate with better 
effect. 

Except for minor matters that constantly come before the Commission 
for ccnsideration that are not of sufficient importance in themselves to 
warrant covering in detail in this report, no further matters are before the 
Commission at the moment. 


Branch Banking. 


Discussion Opened by Andrew J. Frame, Chairman of the Board of 
the Waukesha National Bank, Waukesha, Wis. 


President Adams: The question now before us for consideration is, 
‘‘Shall national banks be prevented from establishing branches within their 
home cities where this privilege is exercised by State banks?’’ 

Under the terms of the resolution offered at the opening of its session yes- 
terday,. it will be in order for resolutions to be introduced during this dis- 
cussion under the terms of Article 1X. of the constitution. We regret ea- 
ceedingly that more time than an hour and a quarter cannot be devoted to 
this important question, but I am sure you will appreciate the fact that in 
condensing our activities into three days, by assigning one-eighth of our 
total time to it, we realize the importance of the question to every member 
of this Association. 

The discussion will be opened with two addresses of fifteen minutes each 
and will afterwards be followed by speeches of not over five minutes from 
those wishing to be heard upon the subject; the total discussion finally 
terminating at 1 oclock. It will be absolutely necessary to ask every 
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speaker to limit himself to the time referred to and at the conclusion of the 
time without any re»pect to individuals, or without desire to burt anyone's 
feelings. the gavel wii! rap and the floor will be accorded his successor. 

The first speaker \s the dean of all those who have opposed branch bank- 
ing in America for #0 many years. I1 present Mr. Andrew Frame of Wis- 
eonsin. 


Remarks of Andrew J. Frame. 


Mr. Andrew J. Frame. As I do not wear the ermine I leave the law to 
take its own course. I speak only to upbuild the nation at large. 

To our mind the paramount question before the American people to-day 
seems to be, Dues the doom of the 30,000 independent banks of the U. 8S. 
impend? The proofs seem conclusive that these banks have done more to 


upbuild this powerful nation than all the cream skimming monopolistic 
If so, this nation's greatest progress 


banks have done for other nations. 
is at stake. Let us brief the case. 

From an earnest study of the ‘‘History of Banking in All Nations,”’ as 
well as other reliable authorities; from a practical banking experience in 
the U. 8S. for more than sixty years, wherein I have seen wildcat currency 
and wildcat banking expunged from al! the States tolerating these ex- 
crescences. In fact, in Wisconsin as one of the chief sinners, I was chairman 
of a banking committee that drew the statute which, thanks to our splendid 
bank commissioner s administration of the law, has resulted in but three 
sma!! failures in nineteen years wherein a depositor has lost a dollar of his 
capital. I have also seen Old World banking recede from some independent 
banking freedom, to monopolistic banking, colossal failures and appalling 
losses to depositors, which should be object lessons to warn our statesmen 
to pause before handing over our destinies to the tender mercies of any 
autocratic banking power. May weask, Has not autocracy and oppression 
wrecked the equilibrium of the whole world? We might concede some 
small advantages may accrue to a favored few under Branch Banking but 
in the language of the immortal Lincoln ‘‘the greatest good to the greatest 
number’’ would be practically eliminated. ‘There are some natural mon- 
opolies. Surely Branch Banking is not one of them. 


SPECIAL LEGISLATION. 


Since 1916, when the American Bankers’ Association, after a full discussion 
with but two dissenting voices ‘‘condemned branch banking in any form,”’ 
which resolution has never been reversed by the Association, the propa- 
gandists in the press have flooded the nation with such sophistical preach- 
ments as these: 

‘‘Ist. That branch banking serves the people better. 

“2d. That under branch banking, failures and losses to depositors are 
lessened. 

“3d. That, because a few of our States have granted to State banks 
argely in cities the special privilege to have branches, therefore, the national 
banks should have some of the pork.’’ 

In answer to Nos. 1 and 2 

Let us quote from the world’s history some 


ASTOUNDING FACTS. 


Without going back to the destructive panics in Great Britain under 
its branch banking system from 1836 to 1839—1847 and 1857, where accord- 
ing to Henry Dunning MacLeod, ‘‘private banks stopped discounting 
altogether. When universal ruin was at last impending,’’ &c., permit me 
to quote by way of comparison in later years: In 1866, when Overend 
Gurney & Co. failed for £10.000,000 the bank failures in Great Britain 
aggregated the stupendous sum of £50,000,000. 

In 1878 three banks in Scotland with some 200 branches failed for 
£20 000,000 with a deficit in assets about equal to the total losses to all 
the depositors of all the national banks of the United States since 1863. 
Our banking power averaged 100 times these three banks. 

In 1890 the Barings failed for £21,000,000 but was liquidated by the 
London banks for fear of a genera! upheaval. 

Thus in 1866, 1878 and 1890 liabilities totaled £91,.000.000. According 
to the report of the Comptroller of the Currency in 1901, the total liabilities, 
1863 to 1901 of failed national banks was____._......----__-- £37 .000 000 
1863 to 1898 of all other banks in the United States... .____-- 44.000 .000 





£81 000.000 

This is $50,000,000 short of British failures in the panics of 1866-1878 and 
1890 alone, not counting intermediate failures for forty years. 

London's last bank failure with branches occurred in December 1920, 
with estimated losses of $14,000,000. 

The American ‘‘Encyclopedia”™’ for 1893 says of Australia: “Out of 
28 banks with 1,700 branches, 13 of them with S00 or 900 branches failed 
in 6 months for £90,000.000."" A moratorium of five years was given in 
which to recover. Her banking power approximated one-sixth of ours. 
Are failures and losses less than under our system? 

Again. 

Sir Edward H. Holden in 1919, then Chairman of the Board of Directors 
of the Amalgamated London Joint City and Midland Bank, which had 
1,300 (now 1,600) branches and $1,600,000,000 deposits (now $1] ,800,000,- 
000) pleaded: 

1. ‘‘These banking amalgamations have prevented panics and have 
put credit under trade and the Empire. 

2. ‘Large and powerful banks are indispensable to raise £300,000,000 
sterling to restore the industries after the war,’ &c. 

Permit me to say, the net profits in 1918 were 54%, on the capital or 
say 27% on capital and surplus, therefore is branch banking philanthropic 
or what? ‘The average profits of all national banks since 1863 approxi- 
mated & or 9% per annum The 1,600 branches submit for head office 
conclusions, all loans over $500 before action thereon. 

Some thirty years ago over 86% of Great Britain's banking power was 
subject to say eighty central banks, which now through amalgamation is 
reduced to five. 

Less than ten great banks practically dominate the whole banking power 
of France and Germany. Are these not object lessons for our avoidance? 


CANADA, 


in Canada some seventeen central banks (reduced more than one-half 
through amalgamations and failures in less than thirty years) now skim 
the cream from over 4,600 branches, leaving onty the skim milk for the rural 
and suburban populations. Branches have no loca! stockholders, no pres- 
idents, or cashiers They loan no money to farmers on mortgiuges. They 
practically pay no taxcs and have figureheads for managers, subject to alien 
officers’ orders. The most serious objection is practically no profits are 
@tstiibuted locaily where they arc made, ihus imporerishing the nation at large 
for the sole benefit of monopoltzers in the great cenres. 


BANKERS’ CONVENTION. 


Official statistics clearly show that failures of banks and losses to depos- 
itor« in Canada, compared with our nationa) banking system, eacced ours 
several times over. [These facts are confirmed by at least one e¢a-amanger 
of «a big central! bank in Canada, in testimony before the U 8 Senate Com- 
mittee, as shown in the monetary commission report:. He says losses are 
five to one in our favor. Canada has 3,000,000 square miles of territory. 
He: banking power is less than little Massachusetts alone. She is asleep 
compared to our progress. 

As to monopolization putting ‘“‘credit under trade and the Empire,’ I 
respectfully quote briefly from a long article some years ago ‘n the Toronto 
»Star’’: 

CANADIAN BRANCH BANKING SYSTEM. 


‘*‘Monster banking monopoly a leech at Canada's throat, killing loca 
industry, depupulating rural districte. Ceniralization of almost entirr 
financia) power in the hands of a few capitalists has resulted from oue 
much-vaupted banking system. Almost total eatermination of loca) banks. 
Planting of a oranch’ to suck out local earnings,’’ &c. 

“To this accursed system of concentration of credit, the Dominion of 
Canada stands indebted for a vontracted populatiun of 7,000.000 in place of 
25.000 000 rightfully due it under decentralized systems of banks, designed 
to sustain, to breathe the breath of economic life throughout the remotest 
as well as the most insulated of its parts.’ &c. 

May l add. In a letter to me from the Chairman of a Canadian Roya) 
Committee appointed to investigate branch banking. says: **The great ob- 
jeccion w the Canadian banking system is that tt concertrates the bunking 
profits and infiuence in iwo large cities, Montreal and Toronto This also 
applies to ail business—manu/facturing, trading. insurance ana morigage 
loans His address before the lowa State convention last June is very 
illuminating. 

This indictment seems to be confirmed by Waiter L. Baker of Toronto. 
Canada, who has long been in practical banking in Canada, and who lately 
puplished a nook entitled ‘ Money Monopoly vs. the Community Doliar.” 
l cummend its reading to anyone desiring light. 

As space forbids, we forbear further quotations, except to say as the 
independent banking systen. of the United States has sustained her wonder- 
ful development; bas floated in the briefest time the most colussal loan cam- 
puigp ever known; has upheld the credit of the great nations of Europe in 
the world struggle to the extent of eleven nillions of dollars, to whicb we can 
add tive b‘llions on private account; our pre-war debtr of say five billions 
are also paid, and to-day we are a creditor nation for some si.teenbillions of 
dullais, therefore may we not fairly assume that it is net necessary to 
nonopolize, to ‘‘prevent panics and failures and put credit under trade and 
the *mpire’’? 

Evidently, an occasional twig cut from an independent system, but 
strengthens that system, whereas under branch banking, when the tree 
and al) its branches fall. then a gieat public calamity follows. 

I here leave to an intelligen. public to draw its own conclusions as to 
whether or no branch panking is better and failures and losses are less 
than ours. Now let us take up 


QUESTION NO. 8. 


Should special legisiation be permitted to favor a few monopolists which 
would but drive the wedge in further and later Canadianize our whole 
banking system ? 

We answer most emphatically, No! 

The U. S. Comptroller of the Currency is quoted as saying, “If it haa 
been my duty to make laws of the various Staves of the Union, I should_not 
have permittea branch banking.” ’ 

Again while most State laws absolutely prohibit branch banking and’a 
few permit it in cities only, two or three States have opened the door wide 


A MENACE OR NOT? 


Caitfornia,. 


California has 280 branches out of 900 in the State. The Bank of 
Italy has some 60 in various tections of the State and the end seems not 
yet. The First National Bank of Los Angeles has absorbed some 25 
branches and the independent banks throughout Caiifornia are in a state 
of panic over coercive measures that seem to say “sell out to us or we 
will drive you out of existence.” 

Michigan. 

In Michigan, the law prohibits branch banking except in cities.” In 
Detroit there are 168 branches of ten State banks. The president of the 
Fir-t National Bank there pleads that because State banks have this 
special privilege, therefore, national banks should also. He says “As 
a matter of tact, branch banks are nothing more in effect than branch 
offwes, to receive deposits’—for the branch as a rule mokes no loans. The 
branch manager hus authority to loan up to $500 or $1,000 but appiica- 
tions above this limit go before the head office,’ largely miles away. A 
beautiful and enticing picture for the suburban resident who has spent 
his life in upbuilding his section through comn unity banking trade, manu- 
facturing. &c. In short. give us power to skim the cream from the suburbs 
and leave the skim milk for those who produce it. 


Misscurt, 


Branch banking is not permitted under her laws. The suburban banks 
of St. Louis became alarmed because the First Nationa! Bank tbere took 
steps to open ‘offices’ in South St. Louis miles away, in competition 
with the several strong banks there which had borne the heat and burden 
of decades in developing jiocal industries, &c. 

Wisconsin, 

At the 1922 State Bankers Convention, the following appea! was broad 
casted. “Are you awake and ready to combat the new branch bank’ 
menace which is threaten'rg to ‘wipe out the independent city and country 
banks of Ame:ica?’’ The reply with a full house unanimously thundered 
approval. 

Resolved, By the Wisconsin Bankers Association !n 1922 convention 
assembled that we are unalterably opposed to bianch banking !n apy 
form in the State or nation, and that we deplore their recent growth in 
some other States and be it further 

Resolvoea, That we will regard the establishment of branch banks in 
this State as an act unfriendly to the banks of Wisconsin. 

Ohio and’ Michigan. 

Comptroller Crissinger says, to illustrate: “In my own State of Ohio, 
we have a bank in Clevelund, operating under a State charter, with 46 
bran: hes in that city, and is now extending its operations throughout 
the Siate and has absorbed—practicaily put out of business—all the big 
national banks in Cleveland. Take the city of Detroit, with only thre@ 
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national] banks (all rather husky) the rest having been put out of business 
by 185 State banks and branches ” 


Parallel conditions might be multiplied in Illinois, Minnesota, Con- 
necticut and other States. 


With such conditions before us will this nation awake to its peril or 
sleep at the switch? 

Query: If a few big State banks. having branches, can ‘“‘put out of 
business’’ all other competitors and the big national banks are endowed 
with like powers, how long will it take to put all the independent State 
and national banks out of business? 


Have the smaller banks of this nation no rights which the monopolist 
ls bound to respect? 

If it is a slow poison that is eating out the life of the independent banks 
In a few States, is that a sound reason for grafting the cancer upon the 
great national banking system? 

The honeyed transparent suggestions that are being freely used to 
convince Congress, to permit branches of national banks in cities, for like 
reasons as are now given, if granted would surely open wide the door to 
Oanadianize both our banking systems. ‘This nation cannot live half 
slave and half free.”’ 

The National Bank Act apparently prohibits branch banking, yet for 
sixty years, though bills to amend the law permitting it have repeatedly 
been presented in Congress, according to the Chairman of the House of 
Representatives Banking Committee, ‘It has not been possible, up to the 
present time to get a bill in any form whatsoever through Congress that would 
authorize national banks to hare branches."’ 

In view of these facts, is it not amazing that any comptroller of the 
currency should approve of branches? Is it not amazing that any banker 
should defy this record and proceed to drive the wedge further toward 
monopolizing our independent banking systems? Because a few States 
permit the cancerous growth to eat out the vitals of some localities, is that a 
sound reason for grafting the cancer upon the nation at large? 

Do these banks, claiming the congressionally denied right, need to 
absorb other banks to keep them from starvation? We all glory in our 
great central banks’ success when they stand on their own legs, in fair 
competition with the independent banks of the nation. Is supreme selfish- 
ness to override justice toward all? 

Permit me to quote from a few eminent authorities to sustain my main 
contentions: 

The ‘‘American Banker,’’ New York, says: 

“We believe with Mr. Crissinger that the best thing is not to have 
branch banking in any form, and we also believe that the preservation of 
our independent banking system is more important even than the preserralion 
of our national banking system. Let us hope, that the Comptroller instead 
of encouraging national! banks to go into branch banking from a defensive 
viewpoint will co-operate in legislation to stop the ertension of branch banking 
in the States."’ 

The ‘‘Commercial & Financial Chronicle,’"*" New York: 

‘**We would have our individual free and independent nationals preserved 
from this encroachment just as we would have our State banks preserved. 
We are far from believing in a vast, sinister ‘money power’. 

‘With permitted smal) capitalization under supervision, we think our 
community wealth and prowess is such that a bank will spring up for 
intimate service, sustained by popular regard, in every spot in this country 
which needs or ought to have a bank.”’ 

‘*Barron'’s Weekly,."’ Boston. 

Mr. Barron is also President of the ‘‘Wall Street Journal.”’ 

“The question is a highly interesting one, and most of us will share 
Andrew J. Frame's well grounded distrust of a merger of twenty-five 
banks in Southern California, al) under the protecting wing of the First 
National Bank of Los Angeles. For the needs of the American people this 
merger looks uncommonly like a step in the wrong direction.”’ 

The ‘‘Manufacturers Record,”’ Baltimore. 

‘There is a new snake crawling in the financial domain and the time to 
scotch it and paralyze it is now. In branch banking by nationa! banks is 
the seed of arrogance, the promise of tyranny, the insolence of lawlessness, 
a conspiracy for centralization and the yoking of the less developed com- 
munities to the juggernauts of metropolitan financiers."’" The editor 
pleads for ‘‘that intimate persona! knowledge’’ under independent banking 
which is so essential! to our greatest progress. 

REMEDY. 

Time forbids further quotations except to say, the true remedy lies in 
cutting out the cancer from State and nation. Special legislation in favor 
of the rich as against the progressive many is clearly un-American and 
directly antagonistic to the spirit of constitutional liberty. Let us not 
dry up the streams of progress through a mistaken “‘grab all, lose all” error. 

It seems impossible that our statesmen can be seduced into political 
as well as economic suicide through endorsing such destructive fallacies, 

In this land where great prosperity abounds, may we not well exclaim, 
“Thank God we live under the Stars and Stripes’’'? Our only dark clouds 
emanate from the preacher of the gospel of discontent. The object lessons 
of monopoly, arrogance and oppression of the past decade in the Old World, 
should warn us that American freedom should not 
oligarchy. Branch banking is a calamity to anv 


be superseded by any 
city. State or nation. w« 


Address of Waldo Newcomer, President of the National Exchange 
Bank, Baltimore, Md. 

It will not be necessary fur me to use all of even the limited time at my 
disposal to-day. for, when a cause is that of justice and right 
very few arguments and very little oratory to sustain it. If the decision 
of this question were to be decided by a partisan vote, we know that the 
State Banks outnumber the National Banks by an overwhelming majority, 
and they can by force of might refuse to sanction the granting to National 
Banks of the privilege which many of them enjoy debate on the 
question would be a waste of time. make right, and I 
have enough confidence in the fairness of the members of the American 
Bankers Association to that the man in it wants to do 
what is right and, provided he is convinced that a thing is right and fair 
and at the same time conservative, he will vote for it and that that average 
man is numerous enough to carry the vote and control the action of this 
Convention. 

Ever since the inception of the Nationai Bank Act it has been assumed 
and believed that a National Bank had no power to establish branches. It 
is not my purpose to-day to enter into any technical or legal discussion as 
to whether ‘‘a locat'on’’ means seve.al locations or whether an “‘office’’ is 
a branch. but to confine myseif to a very simple proposition of ordinary 
honesty and fair play. 

If the Convention feels that branch banking in all shapes and under all 
conditions is unconservative and bad banking, then it should not approve 


it requires 


and a 
Rut might does not 


helieve average 
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of a branch bank maintained by any of its members, irrespective of what 
the law will permit. If, on the other hand, it believes that the resolution 
of condemnation passed at the Kansas City Convention was too sweeping 
and that there are circumstances under which branch banking is conserva- 
tive and justifiable, then it should lend its hearty cu-operation to securing 
under such conservative and safe conditions the right of a National bank 
to establish branches along with those of State banks. 

The question has become very acute during the past few years through 
the establishment of branches by State banks in all parts of the country, in 
direct competition with the National banks in that same locality and with 
no power on the part of the latter to retaliate. Now. when a National 
bank finds itseif confronted with such competition and finds that it is 
losing its business through its inability to take the same step as its com- 
petitor, what possible courses of action are open to it? 

First, it can supinely sit down and lose its business to its competitor. 
Surely no red-blooded man will approve of this, and the A. B. A. cannot 
afford to endorse it. 

Secondly. it can surrender its National bank charter and become a State 
bank. Such a course, if generally followed, would lead to the destruction 
of the National bank system, and seriously threaten to disrupt the entire 
Federal Reserve System of which the National Banks form the back-bone. 
Furthermore, such action would be an admission that the formation of a 
branch is good banking, but that the National Banks are not to be per- 
mitted to be progressive. 

Thirdly, it can temporarily surrender its charter, become a State bank, 
absorb a bank with branches, or form branches of its own and renew its 
Nationa! charter. 

Fourthly, it can establish branches and call them “‘offices.’"” Both of 
these last two plans are indirect ways of doing what the bank believes to be 
right, but they are apparent evasions of the possible intent of the law, and 
if they are right the law should be so changed as to make the bank's right 
clear and unequivocal and to establish the proper restrictions and limita- 
tions. 

Vifthly, it can endeavor to deprive a State bank of its unfair power. 
This latter, however, is practically impossible. Branch banking is per- 
mitted in 17 States, prohibited in 16, and in the other 15 and in the District 
of Columbia there is no specific provision on the subject. In a number 
of the latter State branches exist, and even in many of those States which 
prohibit branches those branches which were in existence at the time of the 
passage of the law are permitted to remain. So that the number of States 
in which branches do not and cannot exist is very small. It is manifestly 
impossible to change the laws of so many States or to interfere with the 
charter rights of banks having the privilege. 

It ts self+vident, then, that the only solution of the problem which is 
cpen to any reasonable defense and which can commend Itself to any fair- 
minded person ‘ts such a change of law as will permit national banks. at 
least in those States which permit branch banking to the State institutions, 
to establish branches within the corporate limits of their city. Now, the 
only possible objections that can be urged to such a cours? may be divided 
into two classes: the theoretical objection that branch banking is not con- 
servative and that proper supervision cannot be kept over a banking business 
spread out among various ‘‘cffices,"’ and a second objection based entirely 
on a question of policy and the fear that, however conservative and proper 
such a course may be from the standpoint of good banking, it is against 
public policy in that some of the large banks in the chief money centres might 
eventually extend over the country to the injury and possibie extinction 
of the small p.ivately owned banks. 

Let us look at these two objections for just one moment. First. as to the 
objection that it is unconservative banking. Experience answers this 
immediately by pointing out that branch banking has existed for years, 
not only in foreign countries and in Canada, but right here in our own 
country, and even the Federal Keserve Act givesthe National banks the 
privilege of opening branches in foreign countries and a number of such 
branches have been opened up. Even the most rabid objector to branch 
banking cannot possibly assert that the banks which are to-day operating 
such branches are not in general strong, conservative banks and wel! man- 
aged, and if they can properly supervise branches in Europe and South 
America there can be no difficulty in supervising branches within their 
own city. In other words, there can be no objection on the score of un- 
conservatism or of danger to depositors, customers or stockholders of the 
bunk in question, but the objection must be limited to the question of 
public policy. 

On this ground of public policy the objectors claim with loud shouts and 
clamor that the result of a policy of branch banking will be that the large 
banks in the great money centres of the country will establish branches 
throughout the land and drive out the small privately owned bank. This 
argument presupposes an unlimited power to establish branches every- 
where. Such a course is not advocated by the National Bank Division, 
nor would it have the approval of our best financiers and most thoughtful 
men. 

The National banks are asking only for the same right that the State 
banks have and are perfectly content to have the power confined to the 
city in which chey are located. In such cases if they had the power or the 
desire to drive the small bank out of business, they could do it without 
branches. f such a power or desire did exist, it is just as likely to exist 
in the minds of the management of the large State banka as in those of 
the National banks Have the State banks in this country with all their 
branches driven the small banks out of existence? They have or they have 
If they have not, what possible reason is there for assuming that 
If they have, how would the National! banks 
I have not overlooked the resolution passed at the 
convention in Kansas City by a divided vote, when the Association went 
In the first place, 
that was by no means a unanimous opinion of the body: in the second place, 

changed that the resolution does not prevent 
It does not and cannot have this effect Beanch banks 
exist and are multiplying. It merely prevents the Association from taking 
active part in securing to its National bank members the same rights as are 
enjoyed by the State bank members. 
therefore, that the question narrows itself down to an 
extremely simple proposition of plain honesty. It is the duty of this Asso- 
ciation to protect the interests of all classes of its members and it must 
now face this question. 

if vou believe that branch banking is conservative and safe under limited 
conditions it is your absolute duty to get back of and support strongly a 
move to grant under those conditions that right to National banks, which 
will put them on a parity with your State bank members. If, on the other 
hand, you believe that the Kansas City resolution is still correct as it stood 
and that all branch banking under all circumstances is bad banking, then 


not 
National banks would do so? 


? 


change the situation‘ 
on record as opposed to brancn banking in any form 


conditions have so since 


branch banking. 


It seems to me, 
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you must not only refuse to support the National banks in what they believe 
to be their rights but must immediately demand that every member bank, 
whether State or National, which to-day has any branches or offices other 
than ite main office must forthwith close those branches and offices or 
immediately resign from membership in this Association, as doing an un- 
conservative business not approved and supported by the American Bank- 
ers’ Association. There is no alternative; there is no other horn to the 
dilemma: there is no middle ground. 

Mr. Jeffries (Missouri): Mr. President, Ladies and Gentlemen: I 
only have five minutes in which to make the few remarks that 1 shall 
make, and I want to say that Mr. Newcomer was entirely fair in his 
position. The opponents of branch banks accept the challenge which 
he has made in the statement that they are either right or wionz. 

If the branch banking system is right, let it be extended to every State 
in the Union. If it is wrong, let the American Bankers Association go 
on record as opposing the system anywhere and everywhere. 

The American people, as a nation, and from a national standpoint, 
have always stood opposed to the branch banking system. They have, 
in such capacity, always favored and demanded the time-honored Amer- 
ican system composed of locally owned and locally operated individual 
banks. 

And the question which is before the American Bankers Association 
to-day will present itself in the political situation of this country before 
many months have passed away, as we shall see if further attempts be 
made to break down this individual system of banking, of forcing the 
entering wedge in order that a revolution in the system might take place. 

One of the most potent reasons for defeat of the measure in Congress 
to extend the life of the Charter of the United States Bank, which eapired 
in 1836, was the right of the bank to establish branches in the various 
States of the Union. Senator Benton from Missouri. who for a period 
of eight years led the fight against the institution, addressed the Senate, 
and in the course of his masterly argument may be found the fol'lowing, 
which I believe, ladies and gentlemen, is applicable to the conditions in 
the United States, though practically one hundred years have passed 
away. He said: 

“The Charter gives the bank the privilege to establish branches in 
different States without their consent and in defiance of their resistance. 
No one can deny the degrading and injurious tendency of this provilege, 
monopolistic in its character, It is the interrogation of the sovereignty 
of the State; it tramples upon her laws, opens her Government to the 
attacks of centraliem. It impairs the property of her citizens and fastens 
a vampiie upon her bosom to suck out her gold and silver. 

‘My friends, what was true of a nation is now true not only of the nation 
but also as to each and every financial and industrial centre.’ 

The Constitution of the United States makes no reference to banks, 
but n'y position is this: Shall we now becaust a few States have chosen 
to disregard this long established and closely guarded policy of the people, 
ask Congress for the right to permit National banks to do violence to the 
traditions of our country as regards this branch banking system? A 
few other States may follow those already offending. 
¥» My fellow citizens, until the whole nation, speaking through its repre- 
sentatives in Congress, degree otherwise by general law, the policy should 
etand inviolate. 


Rather than commit an invasion of fundamentals, would it not be 


better, my fellow-citizens, to stand loyal to the precepts of the fathers 
and spend our patriotic energies in prevailing upon offending States to 
return to the altar of our country? 


RESOLUTION AGAINST BRANCH BANKING. 


I would like to offer a resloution which has been prepared for introduction 
at this time. 

** Resolved by the American Bankers Association that we view with alarm 
the establishment of branch banking in the United States and the 
attempt to permit and legalize branch banking; that we hereby express 
our disapproval of and opposition to branch banks in any form in our 
nation, 

“Resolved, That we regard branch banking or the establishment of 
additional offices by banks as detrimental to the best interest of the people 
of the United States. Branch banking is contrary to public policy, 
violates the basic principles of our Government and concentrates the 
credit of the nation and the power of miney in the hands of a few.”’ 

I move the adoption of the resolution. 

President McAdams: Without debate, the vote is upon the question: 
Shall the resolution be considered by the convention? 

The motion was carried. 

President McAdams: As there are 200 votes in support of the resolution 
it is now before the Convention for discussion and action. 

Mr. Preston (Chattanooga, Tenn.): The question of branch banking 
is such a large one, we are very apt to drift from the real subject. 

I agree with my distinguished friend from Wisconsin in most of what 
he has said. He is often right, but whether right or wrong, we will all 
admit that he is very vigorous. I am opposed to branch banking in any 
form that will destroy the independent banks of this country. 

But is it fair and right to permit one class of banks a privilege and deny 
that to another class? For instance, in the city of Detroit, according to 
the Comptroller's figures, there are 185 banking houses or banking points 
in that great city. One hundred and eighty-two of them are represented 
by State banks and their branches, and only three by national banks. 
Can you, in a spirit of fairness, fail to grant, or fail to endorse the proposition 
granting these national banks precisely the same privilege as the State banks? 

As Chairman of the Executive Committee of the National Bank Division, 
I have had an opportunity to bear this question discussed, and I think it 
only fair at this time that I read to you this declaration upon this in the 
convention in California. I will only read one paragraph. This, I think, 
clearly defines the position of that Association, as expressed in its organized 
capacity. 

‘Therefore be it Resolved, That the National Bank Division of the 
American Bankers Association requests the Congress of the United States 
to so amend the National Bank Act as to permit the national banks to 
maintain and operate branches within the corporate limits of the cities in 
which the head offices of such banks are located; to be confined, however, 
to States in which State-chartered institutions are authorized to have 
branches.”’ 

That, I believe, ladies and gentlemen, covers the subject before us. 

Some one asked Abraham Lincoln what he thought of it. His reply was 
that the farmers were no better and no worse than other people. The same 
impulses that moved others, move them. I believe that that applies to 
the national banks of this country. ‘They are no better and no worse than 
other banks, and the same impulses that move others, move them. 
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Is it fair to have the thirty-two States of the Union granting a privilege 
to State banks and denying, in those States (because that is the subject of 
the resolution) precisely the same privilege? 

I do not believe, in fairness, that the American Bankers Association can 
so go on record. I thank you. 

Mr. West (Illinois):—On behalf of 140 State and national banks in the 
city of Chicago and the County of Cook, and as a stockholder and director 
in national and State banks in Chicago and down-State, I speak for the 
resolution and I second the motion to adopt the resolution. 

Mr. Watts (St. Louis):—Mr. President, Ladies and Gentlemen: For 
more than a quarter of a century I have taken part more or less actively 
in the affairs of the American Bankers Association and never until I came 
to this convention have I been accused of being a trouble maker. Because, 
Mr. President and gentlemen, in che study of the situation as it exists in 
one of the larger cities of this country, I concluded that it was quite necessary 
to find some way of carrying the banking service throughout the city is 
which we were located—I was seeking some indirect way and in doing 
so, I thought I discovered a way which it might be done directly. 

The solution of that problem now is a judicial one and I believe the 
institution with which I am connected will do a service to all the banks of 
the country if they finally determine what the rights of the national banks are. 

This subject has brought out some interesting sidelights. I see here 
to-day St. Louis bankers who have never seen a bankers’ convention held 
outside of the city of St. Louis. 

It seems to me we should not decide upon this subject in the limited time 
at our disposal, because a subject decided wrong is never decided: however 
temperate and considerate our deliberations may be, this subject will never 
be settled until it is settled right, and if I were following in the Chair of the 
American Bankers Association for this and subsequent years, I think I 
would keep this subject on the program. I think that it would tend to 
keep the interest in this Association at the pitch which you have seen it 
to-day. 

I sincerely hope that my friend from St. Louis will be eontinuing. in their 
interest, in the American Bankers Association. 

My friend the astute lawyet from St. Louis—and I would not have told 
that he was an astute lawyet if he hadn't told you himsetf by addressing 
you as the Bar Association—lI hope his interest may be a continuing one. 
I hope the gentleman who seconded the resolution, who, I understand, is 
an attorney-at-law, I hope that his interest may be a continuing one. 

But, gentiemen, this subject so far as the American Bankers Association 
is concerned, must be settled by the American nankers. hewever this vote 
may be to-day—and I daresay the vote will be favorable to this particular 
resoiution. But the question will not be settled then. gentlemen. 

it seems to me in this discussion there is one factor that has been over- 
looked, a factor which is too often overlooked in discussions in this country: 
that is, the ultimate consumer, that is, the man who uses bank service. 

I would like to ask if there is a man within the sound of my voice, if there 
is a citizen of the city of New York, who would say that the consumer of 
bank service would not be served better through the medium of additional 
offices, or service stations, on the part of your great banks in this city, as 
compared with any other form of service? 

I ask that question of the bankers of the city of Cleveland, or Detroit, 
or the bankers of other cities. 

I may say in conclusion, Mr. President, that I hope at other conventions 
of this Association to have the privilege of discussing this subject until it 
may be settled in a manner that is sound and for the best interests of all the 
people, and therefore for the best interests of the banking business of this 
country. 

Mr. Prince (Hartford): Mr. President, on behalf of our Connecticut 
banks and bankers, I want to add the second of the Association for the 
adoption of this resolution. 

In order that my motion may not be misunderstood as that of usurping 
the power of Connecticut banks and bankers, I want to say that two or 
three weeks ago, realizing that this question of branch banking would be 
a very pertinent one and an important one for discussion at this convention, 
a regularly called meeting was held at which this question was very care 
fully and thoroughly debated, and a resolution similar to the one which is 
now before us was practically unanimously adopted. 

It therefore is not only my own personal privilege but my duty to second 
the motion which is now before you. 

President McAdams: My:. Lonsdale, President of the National Bank 
Division. 

Mr. Lonsdale (St. Louis): The National Bank Division believe in 
promptness of action with a due regard to all whom that action may affect. 
I therefore desire, in order that this issue may be met squarely, to propose 
an amendment to the resolution and that is, after the word ‘“‘uniform.” 
that there be added: “‘by the State or national bank.” 

It is proper that a fair-minded discussion be brought before this, the bank- 
ing parliament of the nation, and the National Bank Division have asked 
for equality for that great American privilege, and therefore I offer that 
amendment to the resolution. 

Mr. Jeffries: Iam willing to accept Mr. Lonsdale’s amendment. 

President McAdams: Mr. Lonsdale moves an amendment to the reso- 
lution proposed by Mr. Jeffries, and the amendment, as I understand, is 
accepted by Mr. Jeffries, the original mover, making the first part of the 
resolution read as follows: 

‘*Resolved, by the American Bankers Association, that we view with 
alarm the establishment of branch banking in the United States, and the 
attempt to permit and legalize branch banking; that we hereby express our 
disapproval of and opposition to branch banking in any form by State or 
national banks in our nation.’’ 

The amendment is now before you for consideration 

Mr. Bonynge (Los Angeles, Calif.): Mr. President and Members of 
the American Bankers Association: It seems to us that the question 
that is now before the house is one that has passed beyond the jurisdiction 
of this organization. It seems t) me that it is a question that can be 
controlled only by the individual State legislatures. It seems to me that 
the motions before the house, while they may give you a certain gratifica- 
tion to express your feelings, are totally inadequate to do you any good. 
What are you going to get from it? Is the Legislature of the State of 
New York or the State of California, or of any other State, which per- 
mits branch banking, going to be influenced by this resolution here” 

Cries of *‘Yes.”’ 

Mr. Bonynge: No, they won't in California. 
a hold there and it is too popular. 

Now, gentlemen, I don’t believe personally in branch banking. While 
I am President of a National bank that is operacing tnree agencies under 
the written consent of the Comptroller of the Currency, I want te say 
that I am still not in favor of branch banking. 


It has taken too firm 
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It was only under the pressure of the State banks surrounding us with 
a ring of branches all around us and taking our business from us, that we 
felt compelled to take that course. 

I can see the possible menace of the concentration of capita) in a few 
hands if branch banking became a natiuvnal affair, but I do not see the 
same menace if that branch banking is kept down to the States and to 
such States as want it. 

I have prepared here a resolution which, if I am in order, at the proper 
time I will offer. I will read it to you, if I may. I will offer it as a sub- 
stitute to the motion and the amendment. This resolution, I believet 
will suit a great many people who would otherwise be opposed to branch 
banking. It reads: 

“Whereas, A number of the States either allow or have provided by 


legislation for the maintenance of branches by their own chartered banks, 
and 


“Whereas, It is now being contended that the present National Banking 
Laws permit the operation of branches by national banks.”’ 

The best of lawyers differ on this question, but you must remember 
that the most important question that was ever decided by the Supreme 


Court of the United States was decided by seven votes—you all know 
what that is. 


““Whereas, If such contention should be sustained it might result in 
the establishment by national! banks of branches, not only in States where 
branch banking is permitted by the laws of such States. but also in States 
that do not permit the operation of branches by their own State banks; 
or even further, it might be maintained that national banks have the 
right to establish branches not only in their own but in any number of 
States.” 

Many of you here are aware that the State of New Jersey has two 
branch national banks operating in the city of Philadelphia for over forty 
years, and it has never been interfered with. I have that from the 
authority of the Comptroller of the Currency. 


“Therefore, The American Bankers Association in convention assembled 
hereby resolves, first. we acknowledge the right of every State to regulate 
the business of banking as conducted by their own State banks through 
such laws as they may see fit to enact.”’ 

I want to know: Is there anytaing wrong about that? 
challenge it? 

“‘Second, wherever the laws of any State provide for the operation of 
branches by their State banks, we believe that similar privileges should 
be provided for by Federal laws to enable national banks to compete 
on equal terms with the State banks.” 

Gentlemen, is that fair or not? 

“Third, we are opposed to any law or construction of a law that would 
permit national banks to establish branches in any State where branch 
banking is not authorized by the laws of that State. 

‘Fourth, we are opposed to the establishment by any bank, either 
State or national, of branches in any other than their home State.’”’ 
I move the adoption of those resoltions as a substitute to the 

and the amendment. 

President McAdams: Does the substitute meet with a second? 

President McAdams: The question is now upon the adoption of the 
substitute, Is there any discussion? 

Mr. Daniel F. Gina ‘Pennsylvania): Inrising to address this convention, 
the uppermost thought in my mind is to conclude by offering a motion to 
lay this substitute on the table. My purpose in discussing the question 
is that it evades an issue which should have a free discussion before the 
members of this Association. It has been offered by the advocates of the 
resolution against nank bianches, that a monopoly is created and this 
monopoly endangers the public interest and the public welfare. 

That argument has not been met by any of the advocates of national 
bank brunches. We have alleged that in so much as an evil has been 
committed by State banks, that two evils are better than one, and for that 
reason they wish to invade the same field and absorb banks in their respective 
communities. 

It has been argued by the first speaker for pational branches that the 
Federal Keserve Act does permit branches for national] banks in foreign 
cities or foreign countries. In that they have our good wishes and God- 
speed for then they do us no injury. 

Beneath the queston there is one question, of who shall make the money 
in the banking business. Whether it is the large bank of the big city, or 
the smal) bank, is but a trivial and insignificant question coa.pared to the 
influence that it has on the public interest and the punlic policy. 

I am reminded in the discussion by the celebrated Enylish talker this 
morning, when he brought home to you one telling fact, that in the United 
Kingdom there were only thirty-nine banks and nine thousand branches. 
Du you believe that theie is a relation between credit and the power central- 
ized in government? 

In that | must go back and remind you that during the time of the 
United States National Bank which expired by the veto of Andrew Jackson, 
he offered one argument which should live in the mind of every man who is 
going to vote on this question. He was approached by Andrew Biddle 
after that legislation had passed both the House of Representatives and the 
United States Senate. And Andrew Biddle said to him, asking him to 
endurse the perpetuation of the United States National Bank, and the 
centralization of power, “Do you knuw what power this United States 
Bank has: do you know that it has branches in every State of the Union? 
Do you know that it bas branches in every city of every State of the Union? 
Do you know that it can name the Governor of any State tn the Union? 
Do you know that it has power to name the next President of the United 
States?" 

And Andrew Jack<on, stern advocate of the public interest that he was, 
said, “If the United States Bank has all the power that you claim it has, 
then it has more power than anything in a free country ought to have and 
by the living eternal it shali be destroyed.” 

So he vetoed it and the centralization of power went away from the 
national banks. 

To-day it is revived in the absorption of the State banks in the different 
State- and you see the evil influence where thirty-n'ne banks in the Kingdom 
of Great Britain have the power over nine thousand banks in the same 
Kingdom. 

President McAdams. It is moved and seconded that the substitute 
motion be laid on the table. That motion is not dehatable. 

Member. I rise to a point of order. Ky taying the substitute upon the 
table you lay the whole question upon the table, and throw the question 
before the house 

Prevident McAdams: The gentieman ‘s entirely correct. The question 
is upon laying the substitute upon the table All in favor will say “‘aye,” 


Does anybody 


motion 
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opposed ‘‘no."" The motion is lost and the question is now upon the substi- 
tute as offered by the gentleman from California. 

Mr. Latta (Minneapolis): Mr. Chairman, I had no intention of intruding 
upon the time of this convention, but I feel that in one point at least it is 
my duty to express what I know by natural knowledge as to the working 
of a certain kind of branch banking. 

For many years I lived in the city of Detroit. The city of Detroit has, 
as has been frequently mentioned here, a large number of so-called branch 
offices, conducted by State banks. The State banking law of the State 
of Michigan permits those branches. Thore branches were established 
many years ago in many instances, where so fart as I know the law gave no 
permission and on the other hand expressed no dissent. What legislation 
has occurred since I am not familiar with, but I know those branches e@zict 
and continue. 

The gentleman who last spoke raised the question as to the rea) merits 
of the situation, meaning. I believe, the service to the public. There are 
many within the sound of my voice who, I am sure, would second what I 
say in stating that in the city of Detroit the best banking service ie available 
to every citizen. and I have never heard one objection in any way, shape 
or form to branch banking as conducted in the city of Detroit, but what 
have you got? You have there three national banks of this great system 
of ours, only three in the city of Detroit with a million people, one of the 
largest indurtrial cities in the United States, where the interests of thousands 
and thousands of workingmen are in the savings which they put into the 
banks. 

Those national banks are not permitted to serve in the same way that the 
State banks are. Why should they not be, particularly when we know 
that the service that has been conducted by the State banks has been 
safe, sound and satisfactory? 

Gentlemen, I live in the city of Minneapolis where we have already estab- 
lished two additional offices of our own bank. There has not been the 
slightest objection and we believe that we are serving the interests of the 
public. We have not the slightest desire, we are absolutely opposed (and 
I think I voice the senti.nent of every national banker in the city of Minne- 
apolis and probably in the State of Minnesota) to branch banking as extend- 
ed peyond the corporate limits of the city, but we do believe that we are 
sound in being able to offer to our customers over on another street or some 
blocks away the facilities which they find they cannot readily avail them- 
selves of if they are compelled to go to the main office. The parking 
question of automobiles to-day, while {t is a little thing to bring before this 
convention, is a menace to the business of the downtown banks. Many 
of our customers are not able to get into our banks without leaving their 
cars at a long distance and bringing their money through the streets in 
danger of being held up. 

Gentlemen, I don’t believe that sound banking for one moment will ever 
be interfered with by permitting national banks to have additional offices 
in their own cities, but I do not believe in extending those facilities beyond 
that city. 

President McAdams: Just one second, gentlemen, the time has come for 
closing the debate. I will recognize one more speaker on each side. 

Mr. Pineh ]] (Mankato, Minn.): I believe that the delegates thoroughly 
understand this question and I rise to move the previous question. 

President McAdams: The motion is carried. 

The question now is upon the substitute as offered by Mr. Bonynge. 
The “no's” have it and the substitute is lost. The question is now 
upon the amendment as offered by Mr. Lonsdale and accepted by 
Mr. Jeffries to the original motion. Are you ready to vote upon the 
amendment ? 

Mr. Wm. Alden Smith (Michigan): I want to say one word about this 
resolution and it will only take a moment. I live in a city of 150,000 peo- 
ple. Fifty thousand accounts number the accounts in the bank of which 
I am President. We have twelve branches and have carried community 
service into every one of those twelve branches, and while most of the banks 
in many of the States were losing deposits in the trying period through which 
we have just passed, our institution augmented its deposits nearly one hun- 
dred fold. We take our service to the community, to the laborer in the 
vicinity of his factory, and from Jan. 1 to Sept. 1 our little ban. at Grand 
Rapids opened over 8,000 new accounts among the laborers and the humbler 
citizens who believe in thrift, but who had to have these privileges carried 
to their immediate community. 

I voted for the Federal Reserve Law. I represented our State in the Sen- 
ate at that time. I voted for every sound principle that has suggested it- 
self during a career of upwards of 25 yeasr, but I say to you that if you be- 
lieve in the thrift of which this convention has over and over again asserted 
itself, if you believe in the thrift of the individual citiezn as the proper basis 
for good, constitutiona], safe citizenship, then I assure you you are taking 
a step to-day which may cause you some embarrassment. 

Under our laws we have examinations the equal of the nationa) examina- 
tions, and our State banking system has no peer, either in the Federal or 
other State fields. You know and I know that when the Federal Reserve 
Bank Act was passed, they had to threaten the rationa] banks to get them 
to become members. Their charters were to be forfeited, but the State 
banks, with patriotic valor and sound judgment, have augmented the Fed- 
era] system voluntarily. 

You are determined to outlaw branch banking. Be very oareful that you 
don't outlaw sound, conservative thrift banking. 

President McAdams: Gentlemen, the time for the vote has come. I 
think we all agree that while a]] of us would like to have something to say 
upon this question, that both sides have had an opportunity to fairly pre- 
sent their views. The vote is now upon the amendment as offered by Col. 
Lonsdale, and accepted by Mr. Jeffries, to the original motion. I will 
read the motion as amended: 

‘‘Resolved, by the American Bankers Association, that we view with 
alarm the establishment of branch banking in the United States and the 
attempt to permit and legalize branch banking; that we hereby express our 
disapproval of and opposition to branch banking in any form by State or 
national banks In our nation. 

‘Resolved. that we regard,branch banking or the establishment of addi- 
tional offices by banks, as detrimenta] to the best interests of the people 
of the United States. Branch banking is contrary to public policy, violates 
the basic principles of our Government and concentrates the credits of the 
nation and the power of money in the hands of a few.” 

All in favor of adopting the motion as amended wil] vote “‘aye'’; opposed 
‘‘no.”” The ‘ayes’ have it and the motion as amended ls now before 
you. 

I would ask, of course, gentlemen, that only those who are regular dele- 
gates from their respective banks will vote, and no bank is entitled to more 
than one vote. All in favor of the motion as amended will vote “aye”; 
opposed “‘no..’ The motion prevails. 
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Report of Committee of Five on Par Collections, 
by Charles deB. Claiborne, Vice-President 
Whitney Central Nat. Bank, New Orleans. 


Mr. Chas. deB. Claiborne: Mr. Chairman and Members of _ the 
4 B.A.: Your Committee of Five recommends the endorsement of the 
MeFadden Bill as amended by your Committee. Individually members 
of your Committee have attended a large number of bankers’ conventions. 
We have discussed this subject from every angle. We have studied 
carefully the fundamentals and principles as laid down by the Supreme 
Court of the United States, as well as the Federal decision in the Atlanta 
case and that of San Francisco. We believe that the best and wisest 
course, therefore, would be the endorsement of that McFadden Bill which 
makes the charge optional on the part of the bank. 

The McFadden Bill as amended simply carries into effect Section 14 
of the Act. but omits the last few lines of that Section, and instead of 
the words “‘but no charge shall be made against the Federal Reserve’ 
we have added that whenever a charge shall be made, in that event the 
Federal Reserve Bank shall charge back that charge to the depositing 
bank; but the charge is optional. 

Your Committee also suggests the continuation of the 
of Five until] the passage of that bill, if you so approve it. 


Committee 


Report of Membership Committee, by Harry J. Haas, 
Vice-President First National Bank, Philadelphia. 


Mr. Harry J. Haas: Mr. Chairman, and members of the American 
Bankers Association, Ladies and Gentlemen: At the Los Angeles Conven- 
tion, at the last meeting of the Executive Council, Mr. McAdams made a 
very strong plea for the Council to assist the Membership Committee in 
their efforis for this year. The convention was held the early part of 
October and it was the middle of October before we returned to our homes 
and it was the last of November before we could get started on a member- 
ship campaign. 

We would like to have the country organized into districts or States and 
counties. We would like to have had a man in each State in charge of his 
State and a man in each county in charge of his county, so that not a 
single bank in the United States would be ignorant of the activities of the 
American Bankers Association, and he would be solicited to become a 
member. But the constitution provides that if a bank does not pay its 
dues within thirty days. that it only enjoys the privileges of the Association: 
and if they do not pay their dues within ninety days, they forfeit their 
membership and have no privileges in the Association; and shoujd they 
become members after that period, after having been a member and delin- 
quent in their dues, they must pay their dues back to the close of the last 
fiscal year. 

We realized that if you asked the bank to pay dues on, say, January Ist 
back to August 31st, we would have a difficult time. They would prefer 
to wait; if they were delinquent banks, they would have to pay their 
arrears, and if they were not a member or had not been a member, they 
cyuld come in the second six months on payment of six months dues. 

So, under the circumstances, we felt the best thing we could do was to 
get busy right away, and we organized the members of the Executive 
Council, the cfficers and members of the Executive Committees of divisions 
and sections, tne State Secretaries, with tne help of the official force at the 
New York office of the Association. 

At the start of the campaign we had 4,255 delinquent banks or a loss in 
membership, including the failed banks, merged banks and delinquent 
banks, of 4.255. This was 18% of the total membership of the Association. 
Eighteen per cent may seem like a large percentage, but it was no larger 
than similar organizations in this country, and we were faced with condi- 
tions in the agricultural! sections which were unfavorable. For instance, a 
man from Iowa, Kansas, or Nebraska, whose dues were $20, if he were asked 
to pay $20 to the American Bankers Association, figured at that time that 
$20 was 80 bushels of corn, and he could not se~ the advisability of paying 
80 bushels of corn for his membership in the Association. If those agricul- 
tural conditions had been different and he would have had to pay 20 
bushels of corn, no doubt we would have had greater success in our efforts 
in the agricultural! districts. 

We are happy to report that the eighteen per cent decrease was reduced 
to one and four-tenths per cent. We not only had the agcicultural condi- 
tions, but, unlike other organizations, we were required to raise the dues 
of the Association, so considering the increase in dues, and the agricultural 
conditions, we felt that we had a pretty hard job to tackle. The result 
on August 31 showed an increase of membership of thirty-four hundred and 
one the total dues received for these members being $76,870 00. ai a cost 
of seventy-two cents per member, or three and two-tenths per cent of the 
dues received. 

In this work I would like to mention the gentlemen who have participated 
in it and have given so generously of their time and effort, but that would 
mean the reading off of the entire list of the membe.s of the Executive 
Council officers and divisions, sections executive committee. and the 
officials at New York. 

But the detailed record of the Membership Committee's report will be 
published. You can analyze that and find the States where they have 
shown large increases and you know that the members of these committees 
in those States have been doing some work. 

There is still some work to be done. We have 10,324 non-members in 
this country. We can't all be generals. we can't all be colonels, or majors 
o¢ Captains or even lieutenants; we have to have some privates, but we can 
all be volunteers, and 1 hope that every man in this hall wil! volunteer to 
be a committee of one and when he goes back home, if he will make it his 
business to get in touch with the Secretary at New York, he will very gladly 
give him a list of the non-members in his county, and if he wil! see those 
non-members, I am sure that when another year has passed around that 
we will have a much larger membership than we had last year. 


Report of the Public Relations Commission, by Francis 
H. Sisson of New York—The A. B. A. Journal. 


Mr. Francis H. Sisson: Mr. President and Members of the American 


Bankers Association, Ladies and Gentlemen: The Public Relations 
Commission is a commission of service and not of creative effort. And 
therefore I can very simply and briefly present a record of the year’s work. 
Our business is not creative in itself but to transmit to the public the 
creative work of others, and through that activity we have the use of two 
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mediums—our own journal and the daily newspapers to which we give out 
news releases from time to time. 

For your information in regard to the work of the journa) of the year 
I would briefly report that we received frcm subscriptions during the year 
$44,428 00 and from advertising $40,298 00, making total receipts, includ- 
ing some miscellaneous receipts, of $95,291 00. Of that sum we returned 
to the Association $22,959 O00. 

This, you bankers might quickly reckon, would be equivalent to a 6% 
earning power cn something like $350,000. If we were to capitalize that 
earning power, which as business men we may perhaps be entitled to do, 
it would show an increase in the earning power of the journal] during the 
past year, on a capitalization of about $250,000, cr an increased value, if 
you please to put it that way, for the journal of a quarter of a milion 
dollars through the program of improvement and expansion that we have 
undertaken. 

We believe that we have taken but a step forward in the improvement of 
the journal and in its devotion to your service. We have tried to be 
economical] and careful in all the work of improvement that we have under- 
taken, but. thanks to the liberal attitude of the officers of the Association 
and the Executive Council, we hope during the year fullowing ‘whoever 
mav be the commttee in charge) to improve still further both the content 
and the appearance and the powers of service of that already useful paper. 
The typographical appearance we have improved, but we hope to add to 
it more by illustrating it more and by making it more graphic and more 
attractive. 

Already the newspapers and magazines of the country have taken cog- 
nizance of the improvement that has been made in our journal and it is 
being very broadly quoted and somewhat more liberally subscribed for than 
ever before. A considerable number of our banks have found it worth 
while to subscribe for extra copies of the journal, tosend not only to members 
cf their staff but to their important clients who are interested in keeping 
up-to-date with banking and business affairs as we have presented them 
through our pages 

We believe that the bankers of to-day are realizing more and more that 
in order to do well, they must know more, they must keep abreast of banking 
thought and keep abreast of business thought, if they are to realize the 
full possibilities of their own institutional powers of service. So we have 
dedicated the pages of our journal to that end and hope that is rendering 
a service which you will value. 

We have also, by reason of that enlarged service, made it more attractive 
to advertisers. and a constantly increasing volume cf business is coming 
to its pages, without interfering or competing with other banking journals 
or other mediums which are occupying something of the same field. 

It is our purpose to make the journal] a clearing house not only cf Associa- 
tion activties, but of banking and business thought. an interpreter of busi- 
ness conditions through those who think intelligently and clearly on those 
subjects and are abie to transmit that thought for the benefit of others. 

So, to that end we will use a larger proportion of the appropriation that 
has been allotted ‘if the plans that have already been formulated are carried 
out). to securing articles from representative interpreters of thought and 
from those who are qualified to present business problems in a serviceable 
and useful way for you. 

If we could only inspire the banking community with the intellectual 
ambition to know more accurately, to have facts instead of guesses at their 
disposal, to be able to review the business world clearly and sanely and 
accurately, as a part of the service we are rendering, we would feel that our 
efforts had been more than worth while. for perhaps never before in the 
history of the world, or our own immediate world, has the premium upon 
clear thinking been so great or has it been so necessary that we should know. 

So we hope to be abie to dedicate the journal to that ideal more and more 
effectively and to make it more and more a serviceable agent to improve 
banking, to better business, to greater prosperity. and I hope to better 
citizenship. 

Another branch of the work of the Public Relations Commission is hat 
devoted to publicity. Through our Committee’s work and the small 
organization which we have, we release to the public from time to time, 
the findings of our three great Commissions on Agriculture and Commerce 
and Economic Policy. and also the important Association activities as 
they may occur from time to time. 

We have been able to give to the public, through the daily press, accurate 
reports of Association proceedings, interpretations of Association Comm- 
sion findings, and illuminating economic facts from time to time, which have 
received a very cordial reception on the part of the daily newspapers. 

If we were to reckon in terms of dollars the return we have received from 
these news releases and their broad acceptance we would show a substantial 
sum, 

However, I hope the day will come when we don’t reckon the returns in 
such a way entirely, because in time this work must have far-reaching value 
to the banking business and to all American business. 

So we are striving to expand from time to time the activities of that 
branch of our service to the ends that the journalistic and periodical world 
may look to us as an authoritative expression of banking and busines 
thought from whom they can at any time secure valuable material, in- 
formative and useful articles and rea] interpretation of economic conditions. 

The Executive Council have granted us a somewhat larger appropriation 
for that work during the next year and [ hope that a constantly expanding 
usefulness may attend that service whoever may have it in charge, and that 
we may realize that we have a great opportunity there to help guide the 
thought, to help improve the status of the Association and to help the 
business community with informative and useful facts for their immediate 
use. 

We will be delighted at any time to have suggestions from any of our 
members, either as to the improvement of the journal or as to news matter 
which we can give to local papers throughout the country which they might 
use profitably. 

We are rather feeling our way in this work and we know that if the 
Association members as individuals or in State associations wi | take cogniz-~ 
ance of the splendid opportunity which this medium affords them and 
the machinery which we have already set up, that we can move on to a 
constantly expanding usefulness and a greater, greater service. 


Report of Economic Policy Commission, M. A. 
Traylor, Chairman; Walter Lichtenstein, Secretary. 


The Economic Policy Commission nas held two meetings, one in New 
York on February 17, which was attended by eight members out of a total 
membership of twelve. The second, at which eight members were aiso 
present, was heid at White Sulphur Springs on May 8. In addition, the 
Commission has considered, by means of correspondence between members, 
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many special problems referred to it. It offers at this time the following Conclusion. 


report, summarizing and supplementing its previous reports. The Commission calis attention to articles prepared under its general 


Government and Legislation. direction by its economist, and published in various numbers of the “Journ- 
The Commission makes note of the fact that it has not changed its opinion al” of the American Bankers Association. These articles have been copied 
in regard to the Soldiers’ Bonus Bill. It believes firmly that the Nationai ©Y Bumerous newspapers and magazines; especially the Investigation In 
Government should do everything possible to relieve the soldiers who are regard to our international i — rm Sari endl 8 Drum of 
suffering from disabilities incurred in the service, but it does not approve The ee re - . sain 7 me oh tf tim the 
the giving of a bonus to all the soldiers regardless of their present condition. last year, has published an ry gaton of the wee Ce pes vie -? “ wae 
By the appointmenc of the President of the Association, the Chairman country, which was prepared by its ee ; of — mapigeaass as it - 
and Secretary of the Commission were made members of a special committee that, while it may be questionable whet ner this Work 6 “ie > a on ve ie 
which has been actively co-operating with the President of the American ~~. elaborate . corm on Ghat in wae © has bees carried ect pi rs . ws 
Farm Bureau Federation and the executive officers of other similar orman- scientific investigation conducted under the direction of a responsible bods 
izations interested in legislation affecting facilities for agricultural credit. of the American Bankers Association makes the oleae ip a8 | pectin 
The Commission congratulates the country upon the breadth of vision and — such research secure valuable and re ee ee 
the soundness of judgment which has characte-ized the attitude of the merely haphazard expressions of opinion. 
majority of the leaders in agricultural activity with respect to the funda- 
mental problems confronting that industry. The Commission believes Remarks of Myron T. Herrick, U. S. Ambassador to 
that the steady improvement in agricultural conditions is a reflection of France and Former President American 
increased demands for the farmer's products resulting from the re-employ- B k A ati 
ment of labor in the United States, thereby proving the correctness of the veteaeinateaiae nares 


position of those who have contended that the demoralization in prices President McAdams: In 1900 there presided over the American Bankers 
of farm products was due not so much to a lack of credit as to a lack of Association, a banker from Ohio. who has since that time. attained world 
markets. Assuming that this contention is measurably correct, the Com- prminence. Ambassador Herrick will sail to-morrow for Paris and I am 
mission would oppose the hasty enactment of any ill-advised credit schemes, sure that we will be glad at least of seeing him and having him say “goodbye” 
which, while possibly resulting in a temporary, artificial stimulation of tous. Ambassador Herrick. 

agricultural prices, would in the end react seriously on the entire industry. Ambassador Myron T. Herrick: Mr. President. Ladies and Gentlemen, 

The Commission again reiterates the stand which it has made public Fellow-members of the American Bankers Association: After many years 
on several occasions in regard to tax-exempt securities. It advocates a_ I assure you it is a privilege to stand for a moment before you, if for no 
constitutional amendment permitting the taxation of securities issued by other purpose than to say “good morning” and to greet you and to ex- 
Federal Government, the States, municipalities, other political sub-divis- press my friendship and to say ‘‘goodbye.”’ 
ions, or quasi-public corporations. It is opposed to the feature in the pres- I shall carry to my post the picture of this splendid audience this morning, 
ent Income Tax Law which exempts from taxation $300 income annually for I assure you my friends that you are not in the least conscious your- 
for moneys deposited in building and loan associations. This clause’ selves how these years of turmoil and trouble growing out of the war have 
in the present law works a great hardship on all banks and makes it impossi- finally resulted in giving not only to your own country but to the people 
ble for them to compete on an even basis with these associations which do abroad, the confidence in the business men, the economists and the 
not offer to their depositors the safeguards and securities which banks are  bhankers of the world. 
compelled to furnish. For I believe, firmly, that the problem which we have tried to solve 
and which seemed in the crisis, in the intense moment in the war, beyond 
The Commission welcomes the end of the present strike of the shopmen the solution of the human brain, that that solution now has come to you, 
on the railroads, but recognizes that a further adjustment between the cost & have spoken of yesterday. We have quarreled over the past. We 
of railroad transportation and other expenses of production is necessary. know the mistakes of our own Country only too well in these years. We 
It still believes that the present high wages of railroad employees must be #°® not out of this this, Mr. President, not because we did not know. but 
readjusted and that such readjustment with accompanying reduction of rates because we fumbled in these = ; 
will pave the way toward greater business activity. The processes of our But it is to-morrow of which we speak and I return to my post with all 
economic life cannot proceed in an orderly fashion when wages of labor *4t is ahead, with a feeling that back here the problem now reaches the 
and prices of commodities are seriously out of adjustment, and the interest banker and business man of the re-organization of this broken world. for 
of labor in a proper adjustment should be just as keen as that of the pro- We cannot build ideals upon anything but afirm financial and commercial 
ducer and manufacturer. foundation. 

The Commission desires to express its belief in the value, for the best It is going to be solved in the next year. I am not one of those without 
development of trade and commerce, both domestic and foreign, of a com hope and it is going to be solved by the level-headed, steady business man 
prehensive transportation system in which should be included not only the and banker of these different countries, who meet calmly, without political 
railroads but also the canals and highways, particularly the plan for a barge prejudice to consider as you consider on your bank boards, the hard, atuatl 
canal connecting the Great Lakes, the Ohio and the Mississippi, and acanal ‘*¢al questions of the day. That is where the settlement is going to come 
connecting the Great Lakes and the St. Lawrence. in my opinion and the world turns to you instinctively now. | 

The Commission advocates the development and maintenance of a mer- I didn’t come before you to make a speech, but I came simply to say this: 
chant marine, and recommends the repeal of those sections of our shipping My associates and friends, the people who are not emotional are the people 
laws which make it impossible for American ship owners to compete on an who have expressed themselves om & crisis in this country when all 
equal basis with other countries. It believes that an American merchant © country seemed set on fire, swayed by political parties. It was the 
marine is not only vital to the commerce and industry of the country, but bankers who came together and forgot everything except the economic 
is also a necessary adjunct to our naval forces in time of war. question and saved our country from financial disaster and ruin. 

So when we meet these problems of to-morrow, I am sure that when 
you make your own decisions, when you decide how this reconstruction 
The Commission believes that with the passing of industrial unrest the’ will take place (and your President has well said that it cannot take place; 
country isin a fair way to resume normal] business activities but at thesame the balance cannot be redressed without America and America does not 
time regards with the greatest apprehension the continual recurrence of wish it to be done without her) when that time comes, I am sure that the 
strikes in fundamental industries and believes that plans should be care- one great practical problem will always be recognized by you outside of 
fully considered for a permanent method of settlement of questions which political party, national interest for the adjustment which is necessary for 
arise between capital and labor. In the case of those industries, like trans- the world to go forward. 
portation and coal mining, upon which the very | fe of the nation depends, We are like a great express train on a railway, ready to move and carry 
it ought to be possible to devise means to adjust disputes without recourse the express, the freight of the world, but there are three or four bridges 
to industrial warfare. A sharp distinction should be made between the out and they have got to be put in and America has got to help to do it. 
right of workers to leave their employment whenever they desire to do so America is willing and is now making the plan and making the way. 
and their attempts to hinder others from working and taking the positions I beg your pardon for saying so much but when your President so kindly 
which they have left. The fact is that working men going on a strike do asked me to come here for a mement and face my old associates and friends, 
not regard themselves as having left the service of their employers, because I could not resist, but I go back, as I said in the beginning, with the feeling 
otherwise, there would not in the case of every strike appear the demand that assembled in this room this morning is the ability, the patriotism 
for reinstatment without loss of any of the privileges or rights acquired and the des’re to make a plan together with other strong men who are out- 
as the result of continued service with the corporation in question. side of the political influence, to make a strong reorganization plan that 

, will carry us out of the difficulty and enable us, after the loss of the millions 
Tariff and Foreign Trade. of men, enable the world to reap the fruits of that victory which we shal) 
very soon lose unless this is done. 

It will be done, Mr. President, and I have high hope in the future. We 
are realizing now that this is the only way that it can be accomplished. 


Transportation. 


Industrial Conditions. 


The Commission calls attention to our international trade relations 
which are suffering from various causes. The delay in the rehabilitation 
of Europe has made it impossible for our farmers to dispose of their pro- 
ducts at prices which wil] give them adequate return for their labor. The I thank you very much, Mr. President, and I bid you a very affectionate 
United States, however, has done little to relieve this situation. The goodbye. I ask you all to come over, (I see a great many of you over there,) 
Commission feels very strongly that our position as a creditor nation will and spend a week end with me.* a ie Pb Bek meres. } ek be 
make it increasingly necessary for us to accept payment from foreign COUD- — ~-- — ss: 





tries to a large extent in the shape of goods, and that only in this manner Telegram from President Harding. 

will it be possible for us to maintajn and develop our export trade which is 2 . 

so necessary if labor and capital in this country are to be fully employed. THE eo ee D. C.. October 3 1922 
ull tas Eee eo Bae sis cw tin re pa netgear dope rend Thomas B. McAdams, President American Bankers Association, Hotel 
mately will be contrary to our best interests. Commodore, New York. 


My dear Mr. McAdams—Public duties and personal cares seem to have 
combined to render impossible once more my acceptance of the invitation 

The Commission again calls attention of bankers throughout the country to the annual gathering of the American Bankers Association. My re- 
to the danger of the continued attacks made from various quarters upon yrets are the more poignant, because I hoped to be able to say some few 
the Federal Reserve Board and the whole Federal Reserve System. The _ things to your members on this occasion. 
Commission believes that if bankers have confidence in the system, they I have so many times expressed my admiration and appreciation of the 
should say so, for the principle of keeping the system free from politics part which the banking interests played during and following the war, 
is of vast importance. Closely related to the attacks upon the Federal that I do not need to remind you of my sentiments in that regard. Rather, 
Reserve System are the attacks upon our present currency system. Unless I wish to appeal to your great organization in behalf of my conviction that 
we wish to travel the road of Russia and the Central Empires, it behooves another, a more inclusive, and perhaps a more difficult opportunity of 
those most directly in charge of the financial interests of the country to service is to-day presented to you. 
repel the attacks and refute the arguments, no matter what the scurce To the patriotism, steadfastness and right thinking of its financial lead - 
may be, which would substitute for the present gold standard untried and ers, the country has owed very much in connection with financing the war, 
chimerical schemes. It is highly desirable that the pcople generally should and later in restoring stability, confidence and security throughout our 
understand the fallicies involved in many of the plans that have been sug- economic structure. The banking community has always co-operated 
gested within the last few years. splendidly in dealing with these problems. But to-day our country. the 


Federal Reserre System and Currency. 
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world, all human kind, are demanding that this co-operation be extended 
to wider realms: to those social, moral, ethical probiems which are crying 
for understanding attention. They. cannot be denied; they grow increas- 
ingly insistent. They call for an application of the same spirit of wise and 
willing co-operation which is the very basis of the bank. 

I have often thought of the bank as first among modern institutions of 
social unification. On the basis of a complete confidence in its integrity 
and aims, it aggregates together in vast, avuilable masses, the scattered bits 
of credit and resources which otherwise would be unavailable for great under- 
takings, and makes possible the huge producing organizations which char- 
acterize the modern industrial community. We have come to times which 
require a like aggregation of the social sense, the ethical ideals, the moral 
inspirations and the best intelligence, in order to promote the true welfare 
of men individually and in communities. This 1 have come to regard as 
the most pressing requirement of our day: and to its accompiishment I 
invite the assistance of you men who have been foremost among social co- 
operators. The world is not given to rewarding those who serve it, with 
opportunities for ease and pleasure. Instead, on those who have been tested 
and found useful, it is wont to place yet greater burdens. To full share in 
these obligations I am now urgently inviting you. By experience, knowl- 
edge and aims, you bankers are pecutiariy equipped to render largest serv- 
ice in this wider sphere. It has iong been my observation that the leader- 
ship of the banking forces in the local community is ever effective and de- 
voted to community welfare; and the same heipful relationship must be 
maintained throughout the nation, and in the nation’s outside relations. 
Therefore in recommitting our people to sane expenditures, to ways of econ- 
omy and thrift, to the consideration of municipal! and nationai probiems 
in that conscience which builds the temple of confidence, the banking forces 
must lead. and we must have the widest commitment to the prudence, the 
deliberate understanding, and the preference for useful service, which make 
for the security of our people as a whole. 

The banker in extending credits looks not aione to the schedule of his 
customer's tangible assets. He gives thought also to mora: considerations, 
to those eiements of character which constitute the most commanding of 
allsecurities. So he is concerned to help develop these qualities throughout 
his constituency. Every good citizen aspires to the same end, and there- 
fore it is permissible to impose a special obligation on the bankers, organ- 
ized and trained as they are in such affairs, to take a very special part in 
this work. 

There is everywhere a disposition to scrutinize, to question, to examine 
minutely into social and economic institutions: to interrogate methods of 
human integration and procedure which have been so long accepted as to 
have seemed axiomatic. We shall gain nothing by charging that this spirit 
proceeds from malevolence and testified a disordered state of mind. We 
ought to recognize that it largely represents sincere wish to improve condi- 
tions. History teaches that blind effort to obstruct such movements has 
often produced momentary disaster, but never prevented ultimate advance. 
The world is too old, and ought to be too wise, to resort to such tactics now. 
Rather. its best inteliigence should be given to open-minded co-operation 
in every earnest project of inquiry and analysis which looks to the general 
betterment. Thus will its most capable 1eaders heip guide society away 
from pitfalls and dangers, while keeping it moving on the upward path. 
[I count the men of your profession as among such teaders; and I know that 
whoever can effectiveiy impress you with the full importance of the duty 
Iam suggesting will find satisfaction in the prompt and eager response which 
will come to him. 

Most sincerely yours, 
WARREN G. HARDING. 


Greetings from Andrew W. Mellon, Secretary of the 
United States Treasury. 


President McAdams: I desire to read the following letter: 
“Office of the Secretary of the Treasury, Washington. 

**Please extend my greetings to the members of the American Bankers 
Association in convention in New York, and express to them my apprecia- 
tion of the way in which they have worked together to bring the country 
through this difficult period of post-war adjustment. It has been the 
fixed policy of this Government since the war not only to balance its 
budget at the end of each fiscal year, but to provide for the gradual liquida- 
tion and funding of the war debt. In order to avoid spectacular refunding 
operations, disturbing to the country, the Treasury has offered, at con- 
venient intervals during the last eighteen months, short term notes which 
were used to retire Victory notes and other early maturing obligations. The 
response with which these offerings have met on the part of banks and the 
investing public has been reassuring, both as regards the Treasury's plans 
for the refunding of the early maturing debt and also as regards the sound- 
ness of financial conditions in the country at large. 

**It leads me to believe that a foundation has been laid for an early and 
heaJthful revival of business along normal lines. 

“Yours very truly, 
a S| PF MELLON, Secretary."’ 


Remarks of Sir Frederick Williams-Taylor, President 
Canadian Bankers Association. 


President McAdams: We were entertained in Montreal, as you know, 
by the Canadian Bankers Association. Our host not only appreciated 
the importance of our visit but the need for caring for us in a most hospitable 
way. He was kind, courteous and considerate and he has responded to our 
visit by coming here to attend our convention to show that the Canadian 
Bankers Association recognizes the wonderful possibility in a closer affilia- 
tion with our organization. 

I simply want the privilege of introducing to you the President of that 
Association, Sir Frederick Williams-Taylor, President of the Bank of 
Montreal. 

Mr. Taylor: President McAdams, Mr. Governor, Sir Reginald McKenna 
and Gentiemen: This is an unexpected pleasure. You seem quite pleased 
to see me here to-day. I can assure you you are not half so pleased to see 
me as T am to see you, and I am delighted at your reception. I can tell 
you that I fee! perfectly at home in this good company, and it strikes me, 
as [ look around, that there may be two reasons for that (another reason in 
addition to the obvious one): The obvious one is that we are all of the same 
blood and stock, and the second is following the first—-that there may be 
a good Canadian or two in the uudience. 

Congress in its wisdom has put thirty cents a bushel on No. 1 hard Mani- 
toba wheat, but they put no embargo on Candian manhood. You have 
had a goodty supply of that in this country from Jim Hill downward and I 
dun't think the mixture of the strain has done you one single bit of harm. 


BANKERS’ CONVENTION. 


Gentlemen, as I tell you, this is an unexpected pleasure and I haven't 
the slightest intention of making a speech. I have only one very clear 
thought in my head, and that is to thank you, Mr. McAdams, and you, 
gentlemen and Iadies, for your kindly reception. If I were making a speech, 
there are one or two subjects that I might touch upon—one that was deals 
with very fully by a gentleman yesterday under the title or text of ““‘Branch 
Banking.’ A delicate subject, it seems to me. 

I haven't the slightest intention, nor would I have the bad taste, to tell 
you gentlemen and bankers whether or not you should adopt a branch 
banking system in this country, but I do say to the gentleman who spoke 
yesterday that I question his—what shall [ call it*—for telling us whether 
we should have a branch banking system in Canada or not. 

To that, gentlemen, if he is here present, I would apply to his criticisme 
of our Canadian banking system a word that is only used in diplomacy— 
Abracadabra. Let him look up his treasured dictionary. It is pronounced 
**Abracadabra’’—a very excellent word. I would advise those of you who 
are not acquainted with it to look it up. That is my answer. 

I am not going to make a speech, Mr. McAdams; but take our North- 
western Provinces, Aiberta, Saskatchewan and Manitoba, of which you 
have ail doubtless heard—there we have an area some 800 miles in width 
by 200 or 400 miles north and south, fit for culuivation. We have in that 
district a very smal! population, under 2,000,000, and we have there nearly 
1,300 branches of powerful banks, able and eager to suppiy to that com 
munity any banking facilities that they may require; and I may tell you 
that there is no banking district in the whole wide world where the agri- 
cultural community and the business community enjoys such admirable 
banking facilities as in those three provinces. 

It may interest you to know, as a direct bearing upon any criticism that 
may be leveled at our branch banking system (Iam not talking about yours), 
that we continuously advanced to people of the Northwest of Canada, and 
particularly to the agricultural community, many millions in excess of the 
sum that they have honored us with deposit. Those deposits are accumw 
lated in every hoie and corner of Canada. In little hamlets and districts is 
Ontario, where for one reason or another the soil may be fertile but the 
opportunities for developing commercially and industrially are meagre, 
there the funds are accumulated and automatically they find their way 
out of the Northwest to produce—I almost said the best wheat in the world. 

Gentlemen, I am highly appreciative of the very cordial reception that 
yon have given me to-day. 


Report of Committee on Resolutions. 


I. 


The Forty-eighth Annual Convention of the American Bankers Asso 
ciation, composed of upwards of eleven thousand delegates and gueste. 
representing every part of the United States and every legitimate type 
of financial institution of the United States, met in the City of New York 
from Oct. 2 to 5 1922, to study the various problems confronting the 
nation, especially those affecting the financial interests of the country. 
As a brief statement of the conclusions reached from consideration of 
the addresses and discussions at the various sessions, we submit these 
resolutions and commend the opinions and recommendations herein ex- 
pressed to the thoughtful attention of the Government and the people 
of the country. 


II. Legislation—Disapproval of Government Commissions. 


We continue to urge upon our Government the elimination of all unneces- 
sary expenditures in order that taxes weighing heavily upon business 
may be still further reduced. 

We disapprove of the continued attempts to establish further Govern- 
ment commissions which tend more and more to hamper the industrial 
and commercia) development of the country and in an unnecessary way 
increase the cost of doing business. For like reasons, we recommend 
the discontinuance of such existing commissions as expereince may prove 
unnecessary. 

We reiterate our position in regard to tax-exempt securities of any 
type, believing that it is highly undesirable that further tax-exemption 
should be authorized by the Federal Government of any of the political 
sub-divisions of the country. 


III. The Foreign Situation—President Urged To Make Ad:ustments in 
Tariff Schedules, and To Grant Official Powers to American Repre- 
sentative on Reparations Commission. 


We call attention again to the seriousness of the foreign situatien, 
especially of Europe, which is affecting detrimentally our own conditions 
and preventing even those industries in our country which are not de- 
pendent upon foreign trade from recovering fully from the depression 
which otherwise would be rapidly disappearing. 

There is no possibility of a healthy and normal! situation in this country 
until the nations with whom we trade are able to pay us for what they 
import. As this can be done in the main only by the means of exports 
to us, we trust that the President will not hesitate to make use of the 
power granted him by the new tariff law to make such adjustments in 
the schedules as may be necessary from time to time for a restoration of 
our international commerce. 

We believe that the time has come for the Government of our country 
to formulate the principles on which it will be able to co-operate with 
other nations to bring about the needed rehabilitation of Ruropean countries 
and peace in the world. 

To this end we urge the administration to consider the advisability 
of promptly making its representative upon the Reparation Commission 
an official of that body: we also recommend to Congress that there b-. 
granted to the Debt Funding Commission such further powers as wil 
enab'e it to negotiate more effectively with the foreign nations now! 
debtors of the United States. 


IV. Labor—Organized Strikes in Essential Industries Should Be Deemed 
Against the Welfare of the State. 


We are glad to note an end of the recent strikes in fundamental indus- 
tries, and we hope that the period of peace in industrial life will be used 
for the purpose of careful investigations to serve as a basis for a permanent 
pons of adjustment of the questions arising between employer and 
worker. 

It is our belief that in those industries whose continued operation is 
essential to the well-being of the whole people, organized strikes should 
be regarded as against the welfare of the State. We make a sharp dip 
tinction between the right of the worker to leave his employment and 
the attempts made by the intimidation to compel those employees te 
leave their posts. who otherwise would be willing to work. 
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V. Transportation—Merchant Marine Should Be Improved Through Indi- 
vidiaul Initiative—Shipping Laws Should Be Modified. 


We again urge upon the Government and the people to support in 
every way possible any measures which tend to improve our transportation 
systems, either on land or on sea. We believe that our merchant marine 
should be developed through individual initiative and not be placed under 
Government management, and we approve of the efforts of the President 
of the United States to bring about such a development as is necessary 
in order that our merchant marine may serve our commerce in time of 
peace and be a protection to our country in time of war. 

Therefore, we recommend the modification of those sections of our 
shipping laws which make it impossible for our ship owners to compete 
on an even basis with ship owners of other countries. 





VI. Agriculture—Solution of Farmers’ Problems Should Be Sought Through 
Private Enterprise and Not Through Government Aid. 


We are glad to note a steady improvement in the condition of the farmer, 
and we congratulate the agricultural community upon having organiza- 
tions generally led by men who are showing marked breadth of vision 
and soundness of judgment in respect to the problems confronting this 
most important of our industries. 

We can assure the farmers and livestock producers of the country that 
the bankers will continue to lend them their best aid in the solution of 
their manifold problems, which solution should be sought through private 
enterprise and not through Government aid. We, therefore, approve 
of the various endeavors being made by the farmers themselves to increase 
the facilities for the orderly marketing of their products. 


VII. Federal Reserve System—Disapproval of Attacks Upon It. 


We disapprove emphatically the attacks made upon the Federal Reserve 
System and the members of the Federal Reserve Board individually. 
We believe that there is no surer way of hindering a return to prosperity 
than by attempts to undermine our banking system, which has proved 
its value through an unprecedented time of stress and strain. 


VIII. Currency—To Be Sound Must Be Based Upon Gold. 


We regret to see that some of our people have not learned from the 
experience of Russia and the Central Empires of Europe that a sound 
currency system based upon a gold standard is absolutely essential not 
merely for the orderly conduct of the business of the country but even 
for the maintenance of civilized life. 


IX. Clearing House Ezaminations—Their Importance to Sound Banking’ 


We recognize the importance to sound banking of examinations con 
ducted under the auspices of the Clearing House associations of the country’ 
and we recommend the extension of this system of examinations to al! 
communities of sufficient size. 


X. Education—Sound Thinking Along Economic Lines Recommended. 


We pledge our support to the incoming President of the American 
Bankers Association in the campaign to teach sound thinking along economic 
lines. We regard such education as necessary for the safety of our great 
democracy. We believe that the universities, colleges and other educa- 
tional institutions of this country should co-operate to further this work. 

We recognize the splendid educational accomplishments of the American 
Institute of Banking, and we recommend its future possibilities to the 
active and intelligent interest of the members of this Association. 


XI. Retiring President—Appreciation of His Services. 


The American Bankers Association desires to express its hearty appre- 
eiation of the statesmanlike administration of its affairs by its retiring 
President, Thomas B. McAdams, and it commends especially his success 
in co-ordinating the work of this Association with that of similar associa- 
tions in this country, and his continued effort to make available the re- 
sources of this Association for our Government and people. 

Mr. McAdams's administration has marked further progress in the 
usefulness of the Association not merely to its members but also to the 
country. 

XII. Executive Manager—Commendation of His Work. 


We congratulate our Executive Manager, Fred N. Shepherd, upon 
the successful conduct of his office and wish to express our appreciation 
of the loyalty and faithfulness which he is showing to the interests of 
the Association and its members. 


XIII. Guests—Praise for Reginald McKenna and His Address—Also for 
Other Speakers. 


The American Bankers Association desires to record its appreciation 
of the visit of the Rt. Hon. Reginal McKenna and his willingness at such 
a crucial time as the present to deliver his important and inspiring message. 
We regard his address as giving the clearest and most exhaustive picture 
ef the international situation and his suggestions for the solution of the 
problem are worthy of the most careful consideration. 

We also take this occasion to express our thanks to the Hon. Herbert 
Hoover, Hon. Henry J. Allen, Mr. Thomas W. Lamont and Dr. George 
E. Vincent for their brilliant addresses and their readiness to give advice 
and counsel upon the great questions confronting the nation at this time, 
and we are also grateful to the gentlemen who addressed the various 
separate Divisions and Sections of this Convention. 

XIV. The Press—Thanks for Its Courtesies and Interest. 

To the press, we express our thanks for the courtesies and interest in 
our proceedings and for the full and fair comments with which they have 
favored us in their various publications. 


XT. Hosts—Gratitude to Those Who Made the Convention Such a Brilliant 
Success. 


The members of the American Bankers Association find it is impossible 
for them to express in adequate terms their thanks and gratitude to their 
New York hosts for the courtesies and kindnesses which have been shown 
them. They recognize that it required .unceasing labor on the part 
ef many for a long period of time preceding the Convertion to have made 
the meeting such a brilliant success. Unable to name every one who has 
eontributed to the success of tie Convention and the pleasure of those 
attending, it would convey to Seward Prosser, Chairman of the Committee 
ef One Hundred: Mrs. Dwight W. Morrow, Chairman of the Women’s 
Reception Committee; Walter E. Frew, Chairman of the Executive Com- 
mittee, and Guy Emerson, Executive Manager, and through them to all 
members of their committees and any others who may have assisted in 
their work an acknowledgment of gratitude and appreciation. 

M. A. TRAYLOR, Chairman, 
FRED I. KENT, Vice-Chairman, 
WALTER LICHTENSTEIN, Secretary. 


SECTION. 133 


Mr. M. A. Traylor: I move the approval of the expressions of the Com- 
mittee. 
The motion was seconded and Carried. 


President McAdams: The next order of business is new bus'ness Under 
this head there is one resolution, and two proposed amendments to the 
Constitution. The resolution, which comes to you with the unanimous 
approval and recommendation of the Executive Council that it prevail 
is as follows: 

NO DISCRIMINATION AGAINST NATIONAL BANKS WN 

TAXATION BY THE STATE. 

“In the interests of fairness and as a necessary protection to the national 
banks and all other banks against excessive and discriminatory State 
taxation, your Comittee urges adherence to the principle underlying 
Section 5219 U. S. Revised Statutes, that the taxation of national bank 
shares by the State shall not be at a greater rate than is imposed on other 
moneyed capital of individual citizens of the United States, as construed 
by the Supreme Court of the United States, and opposes the enactment of 
legislation which involves departure from that principle.”’ 

The question is upon the adoption of this resolution which is submitted 
by your Executve Council. 

The motion was seconded and carried. 


Amendments to Constitution of A. B. A. 


President McAdams: The next is an amendment to the Constitution 
which was recommended unanimously by the Executive Council at White 
Sulphur. I will ask Mr. Shepherd to read the proposed amendment. 

Executive Manager Shepherd: The proposed amendment to Article [X 
Section 1 of the Constitution submitted at the meeting of the Executive 
Council held May 12 1922 and approved. 

“Omit the last sentence of Section 1 of Article LX as follows: 

“if the question is determined affirmatively by two hundred of the 
members present at the convention and voting, the resoiution or subject 
matter shall be in regular order and Shall be considered and acted upon 


accordingly; provided that this section shall not apply to any proposed 
amendment of the Constitution.’ 


‘Sand substitute therefor: 


“*If the question is determined affirmatively by two hundred of the 
members present at the Convention and voting, the resolution or subject 
matter shall be in regular order and shall be considered and referred to a 
special meeting of the Administrative Committee or the Executive Council 
to be immediately called for recommendation of approval or disapproval. 
Upon report of recommendation by the Administrative Committee or the 
Executive Council, the question shall be acted upon by the convention 
Provided, that this section shall not apply to any proposed amendment 
of the Constitution’.’’ 

President McAdams: The question is on the adoption of this amendment 
which has been presented in regular form and endorsed by the Executive 
Jouncil. 

The motion was seconded and carried. 

President McAdams: The second is an amendment proposed by Mr. 
Oliver J. Sands of Richmond. 

Executive Manager Shepherd: This is an amendment to Article LX of 
the Constitution providing a new section: 

“Section 3. Questions which relate particularly and exclusively to either 
one of several classes of banks represented by divisions of the Association 
shal] not be acted upon by the convention or by the Executive Council, 
but only by the particular division to which the question solely relates. 
In case of dispute whether any question presented under this rule relates 
particularly and exclusively to any one division, the Administrative Com- 
mittee shal] have full power of decision. Whenever such dispute arises 
at any session of the general convention or at any meeting of the Executive 
Council, the question shall be referred to a special meeting of the Ad- 
ministrative Committee for immediate consideration and report.” 

President McAdams: Gentlemen, the question is upon the adoption of 
the amendment as proposed by Mr. Sands. Do I hear a motion? 

Mr. Puelicher: Mr. Chairman and Gentlemen of the Convention: 
After a very careful consideration of the proposal by Mr. Sands, it is 
unanimously recommended that it be disapproved. I, therefore, move 
it be tabled. 

The motion was seconded and carried. 


Report of Nominating Committee, by R. C. Stephenson 
of Indiana. 


Mr. Stephenson: Mr. President and Gentlemen of the Convention: 
The Nominating Committee met yesterday afternoon, selected Raymond 
Frazier of Seattle as its Secretary, and I have the honor, as Chairman 
of the Committee, of making the report to the Convention this morning. 

The Nominating Committee recommends to you the names of the 
following gentlemen to fill the offices of the Association during the ensuing 
year: 

FOR PRESIDENT 
John H. Puelicher, President Marshall & Isley Bank, Milwaukee. 


FOR 18ST VICE-PRESIDENT 
Walter W. Head, President Omaha National Bank, Omaha, Neb. 


FOR 2D VICE-PRESIDENT 
William E. Knox, President Bowery Savings Bank of the City of New 
York. 


Mr. President, it is my pleasure to move that the report of the Nominating 
Committee be approved by the Convention. 

Upon motion, duly made and seconded, it was voted that the Executive 
Manager cast one ballot for the convention. 


Installation of Officers. 


President McAdams: Is there any business which needs to be presented 
to the convention before we proceed with the installation of officers? If 
not, I will appreciate it if Mr. Knox will come forward. 

Mr. Knox, you have been chosen by your associates and friends in the 
American Banke.s Association as its Second Vice-President. Not only is 
this a recognition of the years of service you have rendered this Association, 
and the deep interest you have always taken in its welfare, but of the fact 
that thrift as represented through the savings institutions of this country, 
is fundamental if finance in America is to remain sound. 

So this honor not only comes to you because of our confidence in you 
personally, but as a representative of the great Division over which you 
preside with such distinguished ability. 
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bye sident He ad, Vou have Ppere | ae 


Bankers 


mn honored by: 
SSOCIATOS 1M Association ind it 
with you during the past year, in 


personal relationship, I can 


having been 


privilege to serve both an off ct: 
testify to the 
had an officer 
than in Walter W You 
wise thing in advancing him, and I take a interest in 
privilege of placing now upon him the badvee of First 
and hope that it may be 


nm intimate members of 
\ssociation that never have vou more 


He ad 
} 


personal 


cte voted a) } is work 


or more zealous to serve have done the 


having the 
Vice-President 


exchanged j Vent hence for 4 more suitable 


token 

V ice-President-Bleet 
the American 
ferred 


Head Vir 


Association 


Chairman, L and 
The great honor which you have con- 
me is thoroughly appreciated from every standpoint. My 
Lims and efforts and ambitions during my term of office will be devoted to 
the upholding of the arms of my Mr. Puelicher, whom have 
elected as President Association During that time I shall 
keep in mind the one thought, that of rendering a service to the membership 
of this great Association 
President McAdams 
of you don’t, [am sure 
that 


as close 


idies 
tankers 
upoti 


chief, you 


of this great 


Some of you dont know John Puelicher 
appreciate what kind of a man he really is 
is because many of you have not had the privilege of 
personal contact with his vibrating personality as to 
vive you a real insight into his nature and his spirit 


Sone 


and the 


reason I Say 


eoming if 


That has been my privilege since I have been an officer of this Association 
i knew him but slightly when he was elected Second Vice-President, but in 
these two years, not only have I learned to recognize his ability to think 
ind to plan courageously and to work assiduously, but I hav: 
learned to love him for the great big soul that is in him. 

You may be safe in the assurance that during the year to come, 


wisely 


nothing 
wiil be done in the name of the American Bankers Association which will not 
reflect credit and honor upon every man and every woman interested in its 
welfare 

President McAdams: Mr. Puelicher, | present to you the gavel of author 
ity, recognizing fully well that it will be wielded in 
best of the traditions of our Association. 

Mr. Bartlett In appreciation of the honor conferred bs 
this convention upon one of the active and esteemed bankers of our Stat« 
the Wisconsin Bankers Association, 


a manner worthy of the 


(Wisconsin) 


consisting of every 


national, ever, 
State. every savings bank and every trust company in 


Wisconsin, desir 
to tender our appreciation of your selection and our assurance to your new! 
elected President, Mr. John H. Puelicher, of 
active support, co-operation and best 
of Wisconsin 


Wisconsin, that he 
VW =} ee «yi ’ eer’ 


has the 
banker in the 


“Ty? 


(jentlemen of 


CONVENTION. 


Mr 


flowers 


fartiett presented President-Eiect Puelicher with a bouquet of 


(‘heers were wive 


i 


President-Elect 


nm by the Wisconsin 


Puelicher: 


Delegation for Mr. Puelicher 
My friends. ever since the result of yester- 
day's election became known to me, I have been swallowing lumps as big 


is my fist, and there is one in my throat now, that I 


have got to get down 


Pertore | can Sav a word. 


iven me the greatest opportunity for service in the interest of 

ipproach the great 

[ appreciate the token from my friends in Wisconsin. It is 

I started my activities in affairs My home has 
yours, mean much to me 

to express my appreciation of 

ssociated with our retiring President In 

intelligent consideration of every question that rightly came 

re him, he gave a loyalty 


hat can come to one of us | honor 


Asscciation 


heen there and their good wishes. as do 

| want first of all, in accepting this off-ce 
the pr ilege of having been 
addition to the 


and a de ja)! Wi 


Lich will alwavs leave the 


A aac eriation his clé btor 
Mir NicAdams 


yave of his 


7 | 


put into his work fits big. warm, Southern 


heart and 


great, generous soul 

Much of his planning will be carried on in the coming yea 
things that he instituted we continue to further 
problems, the solution of which he has undertaken and that 
earing for will be carefully cared for. 

We approach the year with many of the world’s problems still unsolved. 
As we learned from Mr. McKenna's speech yesterday, thi 
situation in which we 


Many of the 
many of the 
need further 


has will 


international! 
by force of circumstances are vitally interested is 
still without a solution, a solution in which the American banker must take 
a prominent, if not the most prominent, part. 

The industrial situation is one which continues to give cause for worry, 
and there in conjunction with other national associations, we may be able 
to serve, as Governor Allen, who addressed us so eloquently this morning 
found the solution. Think of it. 

The agricultural situation is one to which special attention has been 
devoted It has been the endeavor of the American Bankers Association te 
bring about a better understanding between the agricultural and the finan- 
cial intercsts. The banker has learned that the farmer has a real problem 
which differs considerably from the credit problems of manufacturer and 
merchant. 

On the other hand, the farmer realizes that his interests will not be served 
by furthering and promoting schemes which will benefit him temporarily 
but will work permanent injury to the 

In no field, however, 


rest of the country 
‘an the banker be of greater service than in pro- 
tecting the integrity of our banking and currency systems. 

We have the terrible example of Russia before us 
gold standard. 


tussia deserted the 
As so many of the world problems rest on the application 
of sound economics, the work of the Committee on 
make that knowledge more general 
important. 


Public Education, to 
vill continue to become more and more 


The year will bring with it many new protlems and in the solution of al! 
of our problems I rely upon your active support and ass stance 
Now, a8 I said in 


for service 


the beginning, vou luve given me great opportunity 


{ pray that | may have the strength to render acceptable 
service. 


Life is service fry 


aN YO’. 
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Labor Unions—Their Power and Irresponsibility 


bv I. F. 


(on August 18 the President of the United States. in 
performance of his constitutional duty of 
(congress on the state of the nation. advised: 


the 
addressing the 


The simple but significant truth was revealed that. . . .. the 
country is at the mercy of the United Mine Workers. 


If this land, where as Lincoln said at Gettysburg 


our fathers brought forth a new nation, conceived in liberts 


has passed under the yvoke of bondage, if we must indeed now 
bend the knee and bow the head to tyranny, we may well con- 
sider all other matters for the time of minor importance. It 
is unthinkable that this country, where all have had equal 
opportunity, where the individual energies of man have been 
uncramped by oppressive social institutions or absurd dis- 
tinctions of caste or class, is to have the powers of the more 
highly gifted as well as the general welfare stifled by this 
monstrous growth. 


What is the Labor Union, and what on Which 


is the meat 
it feeds, that it has grown so great’ 

The modern labor organizations rest upon their separation 
of the functions of the manager, the capitalist and the work- 
man, of the direction of industrial operations and their exe 
cution in detail; of the and the property 
owner on the one hand and the manual workers on the other. 

k;xisting in one form or another for perhaps 200 years, i! 
is only since 1860 that it has acquired great financial! 
strength and permanence of membership, through a combins 
tion of the functions of a trade protective society: with the 


brain worker 


calculated pressure brought by the dominant spirits upon the 
isolated, unprotected individual: and a transfer of the lead 
ership from the casual enthusiast and agitator to a class of 
permanent Salaried officials. 

The total membership of unions about 
« of the population and S“c of those engaged in gainful 
occupations. What gives them significance is their massing 
~o as to form a powerful element of the industrial world in 
certain industries; mining, transportation, the textile, build- 
ing and machinists trades. 

The skeleton of the trade union world, and the vital ele 
ment in its polities, are the permanent salaried officials. 
some 20,000 or more. Its government rests exclusively in the 
hands of the officials of the great associations, numbering 
less than a thousand, and these in turn are dominated by an 
inner circle of a few score men. 

We seem to have passed from the condition of “organized 
labor” to a condition of “labor professionally organized.” 
where the great mass responds to pressure from above, ex- 


these aggregates 


‘7 
+) 


LorEE, President of the Delaware & Hudson Compa ny. 


ploiting and being exploited for the benefit of its 
whom 


rulers: 


President Harding suggests have now become our 


rulers, 


‘or the most part their avowed policies are rank economic 
heresies—the creation of an artificial scarcity of labor by 
limiting the number of apprentices to one for four or five 
journeymen and extending the term of the apprenticeship 
over an absurd length of time, by enforcing a limitation of 
handy men, by limiting their progression im the trade, by 
keeping out aspirants by large initiation fees or other penal- 
ties, by restricting output: while opposing as a deadly curse 
all labor-saving devices whether of mechanical tools, power 
development and transmission, or the effort of management 
through piece work, bonuses or other skillful arrangement 
of organization. 

Mr. Frank Tannenbaum, a radical unionist, saying pub- 
licly what he claims the others say in secret, states in his 
recent book, “The Labor Movement” : 

Unless we see the labor movement as an irresistible coming together of men 
in terms of the tools and the industry which they use in common, for pw 
poses of greater security by more effective control of them, we cannot and do 
not understand the labor movement at all. The struggle of the worker 
and the emplover is an inevitable one until either worker has been reduced to 
in impotent tool or the profit motive in industry has been displaced. 
lo do this it is necessary also to control the State. 


The method of the labor movement is 
2roup 


to make the function of an industrial 

to transfer the power of the com- 
munity, its actual power and knowledge, its control and discipline, from a 
affiliation Power shifts from the political 
vrouping to the industrial, as the workers organize. 


a conscious group function, 


litical to an economi 


With these frank statements of the aims and implications 
of organized labor there go equally frank statements of its 
practices. 

lhe eight-hour day serves mati) 
‘ont in the minds of the workers is the belief that it will make more work 
ud will make what work there is last longer. Next to the hours of 
labor that a man may work is the amount of work a man may do during those 
Limitation has become a general policy for the worker. The 
theory of the survival of the fittest has no economic implications within an 
organized group of workers It works by cumulatively reducing eco- 
ambitions and economic 


purposes. But the one which is predom- 


hours 


incentives to a common 
between the unskilled and the 


nomic incomes, economic 


denominator, wiping out the 
skilled , 
As to the future, Mr. Tannenbauim’s attitude is happy-go- 
lucky. He posits the question “what will happen to incen- 
tive?’ and his own reply is: 

he PuslTestT ane probab!s 
take care of itself. 

In all these things they war against society, whose vital 
interest is increased production, an interest, could they but 
see it, especially vital to labor, unionized or free. 

What can we say of wages’ When business is brisk the 
very formalism of organized labor prevents the rise in the 


differentials 


the best answer that can be made 1s that it will 
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wages of its members from being as rapid as that of free la- 
bor, while when business is slack their efforts to retard the 
decline in wages affects the nominal rather than the real 
wage, the pay check rather than the purchasing power. This 
benefits no one since the level of wages is reflected in the 
level of prices, while refusal to adjust wage rates diminishes 
earnings by preventing continuous employment. Everyone 
is interested in seeing that the workman gets a liberal wage. 
It insures a high standard of living, of the first importance, 
not only to the individual and his family, to the community 
and State, but to the future of society and the race. If you 
were moved only by selfish interests you would have to bear 
in mind that wages are the most rapidly flowing of all the 
streams of money and so the source of the largest profits to 
the traders, 

Just aS you are interested in a liberal wage scale so are 
you interested in the effort to set a proper limit to the dura- 
tion of toil. But this question is to be reselved not by ap- 
peals to sentiment or emotion, but by the dry light of reason. 
What do we know about hours of labor? Only this, that if 
we all stopped work the last survivor weuld be dead in 18 
months, and that formerly working 10 hours per day we were 
all in a high state of advancing prosperity. The eight-hour 
day and the six-hour five-day week have never been subjected 
to the test of experience. What we can say with confidence 
is that the spread between eight and ten hours is sufficient 
to take up if properly utilized all the fluctuation of good and 
bad years; to stabilize labor and insure continuity of em- 
ployment; and to avert the growing demand that we again 
open the doors to a flood of unrestricted immigration. 

The assertion that “the right to organize is denied” is a 
man of straw set up to be knocked down. What is of mo- 
ment is the implications of the organization; whether it 
lacks the ability to maintain itself unless, as set up in the 
recent proceedings of the Attorney-General at Chicago, it re- 
sorts to “murders, beatings and sluggings, shooting of men 
at work, poisoning their food, beating and terrifying their 
wives and children, and destroying the property of employ- 
ers’; rising from misdemeanor to criminality, from abusive 
language to the bombing of the Los Angeles “Times” or the 
massacre at Herrin, Ill.; whether the attack upon the indi- 
vidual, the use of the organization to close-the-shop to all 
not of its membership, condemning the others to a living 
death; whether the incessant attacks upon the police power 
of the State, the condemnation of the State’s constabulary, 
the State’s militia, the injunction power of the State’s courts 
and all other of its instruments of power, evidence the pur- 


pose to set up the supremacy of the union over and above the 
law of the land. 


No society or State may regard with unconcern the growth 


within its midst of “secret societies.’ The “Order of the 
Illuminati” and the “Jacobin Club” of the French Revolu- 
tion and of the “Terror” have their logical successor in or- 
ganizations which in our time seek to overthrow the Govern- 
ment and grasp the reins of power. Only the entire citizenry 
can be loyal to a form of government. A particular class will 
attach itself to the Government only if the Government con- 
‘fers benefits upon it. It is to the interest of every citizen 
that we should have, as our fathers contemplated, a common- 
wealth founded upon industry and frugality and recognition 
of the rights of those who save and invest, wait and lead, 
take risks and responsibilities, as well as upon those who 
obey and work with their hands. 

What has made possible this growing menace? 
we have lost faith in ourselves and in our work? 

John Maynard Keynes writing on the “Economic Conse- 
quences of the Peace,” says “we are faced in Europe 
with the spectacle of an extraordinary weakness on the part 
of the great capitalist class. The terror and personal timid- 
ity of the individuals of this class is now so great, their con- 
fidence in their place in society and in their necessity to the 
social organism so diminished, that they are the easy victims 
of intimidation. Now they tremble before every in- 
sult, . . . and they will give you any ransom you choose 
to ask not to speak of them harshly. They allow themselves 
to be ruined and altogether undone by their own instru- 


Is it that 
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ments, governments of their own making, and a press of 
which they are proprietors. Perhaps it is historically true 
that no order of society perishes save by its own hand.” 

Capital has no reason to be abashed by any analysis of the 
part played by it in civilization. It has made that civiliza- 
tion possible. It has given to every hour of honest toil more 
than it could have obtained under any other system. At their 
worst our times because of it are better than what went be- 
fore. Every capitalist ought to understand this, to make it 
his living faith, and to be by it inspired with courage. Let 
us recall the saying written upon the front of our great public 
library, “For verily truth beareth away the victory.” 

In the Holy Bible that was for our forefathers their suffi- 
cient guide of conduct, the question is put “for what is a man 
advantaged if he gain the whole world, and lose himself or 
be cast away?’ In one aspect you have this question before 
you every working hour. In your every transaction you have 
to consider the security of the principal and the rate of re 
turn, and always the first is the primary consideration. Can 
you not carry that practice into the larger affairs of life? 
Can you not for the immediate future be content with 
smaller returns to make safe the accumulations of the past, 
both material and spiritual? You give up to the Government 
a substantial part of your income. Can you not add to this 
outgo a fraction more as a matter of insurance, and what is 
of greater moment, a substantial portion of your time and 
thought? 

How may this be applied in the matter I have been dis- 
cussing ? 

I would not have you think that I am unsympathetic with 
labor. It is because I am sympathetic with it that I venture 
on these suggestions. Labor needs help from the outside. 
It needs to be rescued from an organization that has become 
its tyrant and which the President says has become ours. 

If we bring about that orderly arrangement of our ideas 
that alone gives value to the human mind, and utilize that 
foresight which gives its greatest value to science, we may 
greatly benefit the laborer in his safety and comfort without 
in any way failing in the equally important object of bene- 
fiting him intellectually and spiritually. I would, then, for 
the preservation of society and for labor’s direct and imme- 
diate benefit, make these provisions in our laws: 

1. That any voluntary association of seven or more mem- 
bers may sue or be sued in the name of the association, ser- 
vice of process upon any officer, manager or business agent 
of such association to constitute service upon the association. 

2. That such associations shall keep their records in form 
prescribed by public authority, that their accounts shall be 
at all times open for inspection and audit, that annual report 
thereon shall be made, and that the use of the funds of 
the association for political purposes shall be a criminal 
offense. 

3. That the authority of the designated officer of the State 
to deal with labor disputes shall include the duty to make 
inquiry concerning matters in dispute with the right to sub 
poena witnesses, examine them under oath and require the 
production of books and papers in order to enable him to 
ascertain all facts material to the dispute and to furnish the 
public and every employer and employee entitled to vote 
upon the questions of strikes and lockouts involved, with a 
copy of his report, and that notice of the intention to strike 
or lockout must be made to such officer at least 14 days be- 
fore the date fixed for such action. 

4. That every ballot cast for strikes or lockouts shall be 
so safeguarded as to preserve the freedom of the voter and 
the decision at which he has arrived, and to that end that the 
designated officer of the State shall be charged with the 
duty of supervising the vote so as to insure a secret ballot 
free from intimidation or misrepresentation, and its honest 
count. The vote should be the definitive action and not be 
subject to the veto or use of the chief officer. 

The labor unions cry to Heaven that they have the “right 
to organize.”’ No one denies it—but let them in the exercise 
of the right assume the responsibilities it entails. If they 
would benefit by organization let them also, as does capital, 
bear the restrictions and burdens of organization. 
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Looking Ahead—The Bankers’ Responsibility 


By JOHN McHueu, President of the Mechanics and Metals National Bank of New York. 


I consider it a very great privilege to address this annual 
convention of the Clearing House Section of the American 
Bankers Association and I am not unmindful of the honor 
conferred in asking me to do so. I rather hesitated, how- 
ever, to accept the invitation for the reason that I would 
very much prefer to leave speech-making to those who like to 
make speeches, but as I was several years ago officially con- 
nected with this Section of the Association and as I am 
heartily in favor of the good work it has done and is doing, I 
did not find it easy to decline. Then, too, I appreciated hat 
this occasion furnished an opportunity to meet old friends 
again here in the nation’s financial metropolis and see how 
time and fortune have treated them. To please Mr. Wash- 
burn, Mr. Ringold and others connected with the activities 
of the Section, I therefore accepted the invitation, and now, 
not to displease you, I shall impose on your patience only 
long enough to convey my cordial greetings and good wishes 
and to present a few thoughts which I hope will prove to be 
worthy of your attention. These I have reduced to writing, 
inasmuch as notes will keep me from rambling too far over a 
large number of subjects and will as well strictly limit my 
time, all in your interest. 

The Clearing House Section of the American Bankers As- 
sociation is, in my opinion, not only one of the most valuable 
divisions of the Association, but one of the most valuable 
avenues for the advancement of sound banking doctrine in 
the country. It has to its credit the development and fulfill- 
ment of many constructive ideas, and will undoubtedly con- 
tinue its good work with good results for many years to come. 
Time moves so rapidly and the Clearing House idea seems to 
be of such recent development, that many of you will be sur- 
prised to learn that the New York Clearing House Associa- 


tion, where the Clearing House idea had its inception, will 
have rounded out 70 years of useful service within a few 


months. It was in 1853 that the New York Clearing House 
Association was organized, without, I dare say, a single one 
of the bankers responsible appreciating in even the smallest 
degree the future importance to the whole country of what 
they were doing. Upon the success of the New York experi- 
ment, Clearing House Associations were established in prac- 
tically every large city of the United States, and to-day even 
the small cities and towns have come to recognize the advan- 
tages of the system and to this end the indefatigable efforts 
of the Clearing House Section have been most helpful. Ex- 
perience has proven beyond all question that there is no form 
of organization among banks that is less expensive to main- 
tain and yet more effective and valuable than that of the 
local clearing house association. It serves as a medium 
through which the banks of the community may co-operate 
to strengthen and protect themselves, and at the same time 
better their facilities in order that they may render greater 
and improved service to the public. 

Every sign would seem to indicate that the time is not far 
distant when all towns and cities having three or four or 
more banks will have a local clearing house association. Our 
small country banks have far more to do with the adminis- 
tration of our country’s affairs than many of us realize. With 
approximately 30,000 banks in this country, 20,000 have a 
capital of $50,000 or less and a major portion of them lo- 
cated in towns of 10,000 or less. These are an important 
factor in our future welfare, and this fact, reduced to its 
lowest term, means that these banks, because of their num- 
ber, location and influence, must co-operate locally in the 
same manner that the city banks have done through their 
local clearing house association. This idea is already being 
carried out by the successful organization in many instances 
of a county clearing house association, taking in all the 
banks in a given county. 

Active clearing house associations in our smaller cities and 
towns promote the general welfare and usefulness of the 


banks. They promote a closer personal and business ac- 
quaintance among the members, secure co-operation upon 
matters affecting their interest, and facilitate the free dis- 
cussion of subjects of importance to the banking interests 
of the community. 

As a stabilizing force in any community, the clearing 
house association proceeds about its business with so little 
visible effort that it is hardly reckoned as one of the guiding 
powers until the storm comes. In times of financial stress, 
the identity of the banker is sunk in the action of the group, 
and the group has never failed to act promptly and with wis- 
dom. The achievements of the clearing house associations 
in the panic year of 1907 as well as the months following the 
outbreak of the World War, need not be related to you. It 
was in these periods that through the well directed use of 
the equipment and machinery of the clearing houses of the 
country, untold financial losses were averted. 

The Clearing House Section of the American Bankers As- 
sociation is constantly and industriously endeavoring to pro- 
mote this character of co-operation and uniformity of com- 
munity action. It not only urges and promotes prudent and 
constructive banking, but the most modern and effective 
methods to insure the greatest measure of service. It is 
needless to say that it should have, does have and will con- 
tinue to have, the whole-hearted approval and support of 
the bankers of the country. 

Looking away from our own immediate affairs and taking 
the wider view, most of us are at times a little bit bewildered 
by all that is going on about us. At every preceding conven- 
tion of the American Bankers Association and its Sections, 
interesting and pressing problems have been the subject of 
discussion. But I wonder if at any previous convention there 
was opportunity for discussion of more important problems 
than those which confront us to-day, problems, I mean, that 
in every aspect have a tremendous and unavoidable bearing 
on the welfare of every community and every individual 
within the United States. We came long ago to see that the 
war had brought a great turn in the tide of our affairs. The 
four years that have elapsed since the war was terminated 
have brought still another, and, I believe, greater, turn in 
the tide of affairs. This turn has not been marked with the 
vividness of the war, nor by such soul-stirring events as 
those of the tragic days which preceded the armistice. But 
it has brought us into an epoch that is altogether new, and 
we are to-day face to face with problems that, as I have just 
said, bear tremendously and in every aspect on our welfare. 

I shall not, right off, present a pessimistic recital of these. 
Indeed, before I come to mention a single one of them, I wish 
to go on record in regard to their outcome that I am unquali- 
fiedly optimistic. History has no record of civilization hav- 
ing collapsed under problems such as these we now face. On 
the contrary, its pages relate the fact that mankind not only 
faced such problems, but overcame them, and went forward 
in spite of them. So far as this country is concerned, I am 
optimistic because, after all, the initiative for overcoming 
existing difficulties and for attaining true prosperty lies in 
the hands of the most resourceful body of thinkers and the 
most constructive body of workers in the world—the Ameri- 
can people. 

What impresses me so profoundly, and what causes me to 
look so confidently to the future is the way in which America 
has progressed in the past few years, despite every ominous 
cloud that has overshadowed the country, despite every 
blunder that has been made—and there have been many of 
them—and despite the waste that has attended all our na- 
tional difficulties. Dating from the outbreak of the war, 
one cloud after another has darkened our progress. Defla- 
tion has been a trying experience. Wealth, afl what was 
thought to be wealth, in many instances has been wiped out. 
Costly mistakes have been made, alike in business, finance 
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and politics. Strikes have followed one and have 


hrought loss to employers, employees and the public gener- 
ally and have seriously checked business. 

all have 
veone forward so far that as a people we have come to occupy 


another 


Against this, we have gone forward. More. we 


a place of world leadership which is as undisputed as It is 
unparalleled. 
A brief 


strong banking position, an ease of money rates. a 


review of aur condition SHOWS sine We enjoy a 


large In 


dustrial output, an abundant harvest. and a large 


power among the rank and file of the peoples. It 


buving 
shows an 
upward course of security values that reflects a large degree 
of confidence in the future. Money and credit for all legiti 
mate purposes are plentiful and will continue so indefi 
nitely. Crops have been good in the great agricultural sec 
tions of the country, the vield is abundant and far in excess 
of our domestic requirements, und the value of the harvest 
is $1,250,000,000 more than that of last vear. according to 
(Government estimates. 

It may be thought that this optimistic view is 
narrow because it is national: that while we have made 
progress other people have gone back: that eventually mis 
fortune abroad must tell on us. 


somewhat 


It is true that our happiness 
bears a contrast with that cr other people. Europe in par 
ticular is weighted down with difficulties. and its peoples 
are blocked at every turn from attaining true comfort and 
prosperity. But even with regard to Europe, none of its dif 
ficulties have kept the world from moving, and what should 
offset pessimism is the repeated measure in which the diffi 
culties of that continent. which were thought bv every 
too heavy to bear, have been tided over. 


qaric? 


(;0 back to 1919, the first vear after the war, and recall 
the extreme pessimism which pervaded public opinion re 
varding the then business 
That pessimism was not warranted. 


existing and social conditions. 


The public judgment 
Was wrong, just as it has been wrong every time that an im 
minent social collapse or financal crash has been predicated 
for one or another European country. Europe has not by any 
means overcome its terrible war legacy. and at times. if is 
true, it does seem destined to go down under its weight. With 
certain exceptions, however, its countries, have borne up for 
four vears under that legacy,and have made headway against 
terrific odds. So there is every sound reason to believe that 
socially and economically Europe will eventually recover. 

europe, by its present suffering. is paying a part of the 
price of the war that destroyed ten million lives. wiped out 
three Empires, warped all conceptions of right and wrong. 
and dissipated the wealth accumulated over three genera 
tions. Russia is to-day poverty-stricken and isolated. Aus 
tria is no longer even a shadow of its former self: Germany 
bears a burden that drags heavily upon her. The misery of 
people in those countries which are the greatest sufferers 
from the war finds its reflection evervwhere. It underlies. 
or at least directly affects, virtually every problem that con 
fronts us, 

Yet there is ground for confident hope regarding the future 
of Kurope, and I believe that this hope will be increasingly 
realized. 1 am especially inclined to say 
rope’s chief difficulties are at last 
forced an increasingly sympathetic 


this because Eu- 
crvstallized, and have 
[Treatment on the part 
of those men whose hostility to one another, until recently, 
and whose bitter jealousy and misguided national ambitions 
kept them from coming to any Common agreement. 

A notable sign of change abroad is the recognition of the 
dominance of The 


vreat mistake of those who drew the Peace Treaty of 1919 


economic forces over political forces, 
was that they set political forces over economic forces and 
established borders and dictated policies on a basis of polit 
ical expediency without proper regard for economic relation 
Ships. This mistake was carried forward. and so long as 
Kurope’s point of view was primarily political. no economic 
stabilization could be looked for. “Indeed.” to quote from 
a recent letter from one of England's leading banks. “it may 
be said that the present sorry position of Europe is due to 
the refusal to face facts, a policy which seems to have dom- 
inated statesmen since the war was brought to an end.” 


CONVENTION. 


It will be remembered that the Genoa Conference and the 
Hague Conference failed and the Paris Conference of the 
past Summer disbanded without success because of the hos- 
tile and unbending attitude which statesmen bore to one an- 
other. For the moment, matters continue for the most part 
in the hands of those same statesmen. They are showing, 
however. a marked change in their attitude toward one an- 
other and in their point of view. Tolerance and a capacity 
‘yo work out problems from now on must be essentially the 
attributes of those entrusted with the practica Isupervision 
of existing affairs, if those affairs are to work out properly. 

The fundamental remedy for the plight of Europe is what 
may be called, in a general term, stabilization. We have 
heard time after time that stabilization cannot be artificially 
hastened, but that it must come as a result of the remorse- 
less working of economic laws. But as a matter of common 
permit chaos to dominate 
their acts without some intelligent and co-operative effort to 
put matters right. The economic weakness of every country 
abroad springs from the destruction of international confi- 
dence. It can be swept away only as international confi- 
dence is restored, and as the interchange of credit, on a firm 
basis, is renewed. 

This obligations must be ad- 
justed in a way that will permit individual nations to pro- 
cress. It means a balancing of national budgets, an ending 
of the orgy of inflation and a return of currencies perhaps 
with the help of our gold—to a fixed standard. 

A unity of ideas among the nations regarding credit is a 


sense Europes leaders cannot 


means that international 


prerequisite of any constructive action with respect to their 
most pressing problems. Hence. before gold begins to flow 
back to Europe, before disordered currencies are taken in 
hand, and before international exchanges are regularized. a 
real basis for peace-time relations must be adjusted, and 
then made fixed and certain. The huge debts due by nations 
to one another must be compromised where necessary and 
then funded. New long-term credits. for the purpose of 
stabilization, must be granted. 

These problems are primarily for Kurope to determine, and 
perhaps it behooves us to refrain, as we have been advised 
to do, from giving too much “smug advice” for solving them. 
hut they are related very directly to the trade and prosperity 
of the United States, as we have already learned, hence it 
cannot be considered bad taste on our part to give voice to 
the hope that these problems will soon come to settlement 
through negotiation and conference and in a spirit of toler- 
ance and good-will. 

Some of us perhaps feel that we have no interest in the fix- 
As a fact, this 
particular proposition has a very significant interest for Us, 


ing of the German reparations. matter of 
not only because of its fundamental relations to international 


trade and finance, but because of the extent of America’s 
contribution thus far to the payment of the reparations. 
There are no exact figures available, but it is conservative 
that hundred million dollars of American 
money has been invested (with the hope of profit on the part 
of the individual buyer, it is true) in 


prices ranging from 8 cents downward. 


to say several 
German marks, at 
The Comptroller of 
the Currency has estimated the total of all foreign curren- 
cies bought by Americans at $500,000,000; the bulk of this 
outlay, in all likelihood, was for marks. In addition to the 
paper marks actually owned and held here in the shape of 
currency, there is also a large amount of marks purchased 
through regular banking channels and held within Germany 
itself, on deposit in banks. 

In this manner American funds, with the funds of people 
of other countries outside of Germany. have been placed at 
the disposal of Germany, so that instead of Germany itself 
niaiking the full payments for reparations, nations that were 
Vietorious in the war have made a very considerable contri- 
hution. 


The process bas been simple enough. Germany has no 
favorable foreign trade balance out of which to meet its for- 
eign obligations, and has been uniabl 


for that purpose, 


to secure outside loans 
those in control of its finances 
have turned out billions and tens of billions of paper marks, 


Hence. 
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Selling them in large part in outside countries for whatever 
gold value they could obtain, and turning that gold value 
over In payment to Germany's creditors. By selling marks 
the German interests have established balances in New York 
and alsewhere, against which they have drawn to apply on 
their reparation payments. 

In brief, then, America has contributed handsomely. 
although unintentionally, to the payment of Germany's war 
penalty. How costly the operation has been may be judged 
when if is pointed out that at current quotations, the marks 
for which an American paid, let us say, $100 are worth less 


than $2. This difference, multiplied by as many times as 


there are Americans who bought marks. measures our pres- 


ent loss through Germany's violation of every sound rule of 
finance, by which. when all is said and done, so many of 
our people have been victimized. 

The German mark has ceased to be the attractive invest- 
nent if Was heretofore thought to be by Americans who had 
confidence in German thrift and industry, hence the volume 
of American dollars that was going into marks has greatly 
decreased. And it is safe to assume that this same attitude 
has been taken in other countries where the public heretofore 
bought heavily of marks. The result has been a greatly re- 
duced addition to Germany’s credit balances abroad. With 
its marks unable to establish large foreign balances, without 
a substantial trade balance, and without credit 
against which it can borrow, Germany is hard set to meet 


foreign 


the reparations terms, hence, we have every reason to be- 
lieve that an early understanding will be reached which will 
avert utter chaos with respect to Germany’s financial affairs. 
From a trade viewpoint, our interest in all of this is very 
direct. Germany as an industrial nation has always occu- 
pied a large place in the trade of the world. Although an ex- 
porter of finished goods in competition with ourselves. it 
has been a large buyer of our raw products. We look for 
Germany in the future to buy heavily from the United States, 
and we have, therefore, more than a passing interest in the 
terms that are fixed upon Germany by which its obligations 
are to be permanently established. and by which its future 
place, economically among the nations, is to be determined. 
With regard to international financial relations generally. 
it is an intolerable situation that we contemplate at present. 
no matter what the angle of our view. As for the part we 
have to take in mending matters, that must, of course, depend 
upon how Kurope'’s Statesmen rise to their opportunity : if 
When it is seen that the 
point has been reached where America can be really helpful 
that 
change our present inclination to stand aloof, and will, both 


must be governed by their plans. 


In working out the solutions, IT have no doubt we will 
with our counsel and tangible aid, intelligently directed, do 
our proper part in solving the major difficulties which heset 
the world. 

Though this may still be a time for “watehful waiting,” it 
would be helpful to ourselves as well as others were we offi- 
the 
striving to settle controversial questions and aid recovery. 
the 
involve the United States in tangible commitments, but they 


cially represented abroad = on commissions Which are 


Gur representatives would not need to have power to 
could have a voice in the settlement of disputes and in the 
consideration of these measures which affect the destiny of 
nations which are debtors to the United States and are the 
principal oversea buyers of our products. 

I have seen copies of cartoons appearing in foreign news 
papers which show Uncle Sam, sleek and satisfied, seated at 
his door comfortably enjoying a cigar, While across the water 
from him Europe is shown burning up. its miserable people 
helplessly looking on. To make their point, cartoonists ex 
fheir subjects: 


agvverate 


still, there is enough in the pictures 


which are appearing to mInake us ask ourselves seriously 
whether Enrope’s condition, which is a result of its war ca- 
lamity, has not a larger bearing on America’s destiny than 
some of us are still willing to recognize. 

isolation. 


Nor shall I plead for less absorption in our own affairs. If 


lam not going to offer criticism of American 


we are blessed with courageous and Cclear-sighted leadership. 


we ore bound eventually to go bevond our isolation barrier 
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as far as we should go, and in any case. time is bound to 
widen our vision and adjust our absorption in domestic af- 
fairs. Our own affairs must, of course, always come first: 
vour home and family, and mine, mean more to you and me 
than anything else in the world. Then, too, there is so much 
for us to do at home: opportunity was never greater. Sir 
Auckland the the United 
States, showed his understanding of this when he said last 
July in a speech made in London: 

“America has given to the world the riches of a continent 
which but vesterday was a wilderness, 


(seddes. sritish Ambassador to 


Of course, she is ab- 
How could she be otherwise? 
Her thought is in that tremendous structural and industrial 
work which has made her one of the greatest nations on the 
earth. 


sorbed in her own affairs. 


That is a problem as close to her as our problems are 
to Europeans.” 

ur tremendous structural and industrial work, however, 
have been built up not in relation to our own markets alone. 
They have been built up to gain as well the benefits of the 
broad markets of the world. Our civilization is tied up very 
closely with the civilization of other people. and this means 
that our standard of living is dependent in a arge degree 
pon the standard of living in other parts of the world. 
‘Therein lies our interest, beyond the common human interest 
in our fellow man, in hastening the recovering of Europe. 

The time, then, has come to determine upon a definite pol- 
icv With regard to the Allied debts to the Treasury of the 
(nited States, Other speakers during thisconvention week are 
to make this theme their topic, and I will not therefore pre- 
sume to anticipate What they are to say. At the same time I 
feel that my discussion would be incomplete without refer- 
ence to these debts. which next to Germany's reparations ob- 
ligations, comprise the world’s greatest and most Compli- 
cated single problem of international finance. 

To date these debts amount to approximately $11,700.000.- 
O00, interest The 
At no time were they considered in the nature 
of a free gift. 
ond acknowledged as the solemn obligations of individual 


adding nccrued debts are 


fairly dune. 


to principal. 


Qn the contrary, they have been recognized 


sovereign States. and there has been no suggestions from a 
single one of these of repudiation. At the same time, ¢circum- 
stances have arisen so far beyond the control of those con- 
cerned that the proposition is seriously made to cance] these 
debts in whole or in 


part. This involves compromise, not 


repudiation. Compromise is prompted by the abnormal state 
the difficulties of the worlds 


credit problems and the circumstances under which the obli- 


of international exchanges, 
eations to us were contracted. 
With debts of 


vsrowing out of the war, the determination of the question 


respect to the Other Governments to Us, 
whether they should be canceled in full, in part. or not at all, 
should be given careful study by the American people gen- 
erally, for the reason that we can progress to a solution only 
when and so far as public opinion and understanding ap- 
prove, -v dealing in a Jarge visioned and liberal manner 
with the debts due us, and exercising our credit power wisely, 
we can go a long wav to mitigate the circumstances which 
keep Europe in turmoil. 
celed eventually, a 
though at first it would look as though American taxpayers 
A partial 
cancellation would be a contribution to world stability on 


If any portion of the debt be can- 


direct benefit may result to us even 


were being penalized for the benefit of others. 
onr part if it served the purpose of compelling an adjust- 


mont of the difficulties which now eurse on En- 


SeEPVE AS a 
rope. Sucha partial cancellation could readily be made con- 
tingent upon agreements as to the balancing of budgets, the 
curtailment of inflation. the reduction of armaments and the 
elimination of Governmental waste. 

There is to be considered in connection with the compro- 
loans, the extension of 


iiising of foreign Government new 


loans to those very interests who are relieved from existing 
obligations. As time goes on. new loans will be called for: 
mensures will be taken abroad to secure our surplus gold: 
With a ¢a- 


pacity for production hevond our own Immediate require- 


loons will be negotiated in the interest of trade. 


ments. we shall continne to look to foreign markets for an 
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outlet for that over-production. Our cotton, wheat, copper 
and oil, to mention only a few raw products, and a large 
number of manufactured materials, are produced in greater 
quantity than we ourselves can use. Whether we will go on 
with the over-production in the future depends on whether 
foreign markets absorb our surplus, and that, in turn, de- 
pends in large measure on whether we can and will ade- 
quately finance our foreign trade. 

This will continue to be one of our national problems for 
some time to come. But do not misunderstand me in this: 
It is not my purpose to maintain that the United States 
should henceforth indefinitely turn over every year a great 
surplus of goods to consumers abroad, piling up endless 
credit balances until they grow so arge as to destroy all hope 
of their settlement. Europe, indeed, needs gold, goods and 
credit, and we are in a position to furnish them. The in- 
crease of our investments in foreign securities would enable 
foreigners forthwith to increase their buying power, and in 
that degree would enlarge our exports. This would mean 
shipping goods abroad on credit, and everyone familiar with 
the history of the past few years recognizes that to-day’s 
economic maladjustment between Europe and the United 
States traces its cause to that practice. Europe gave its 
notes for billions of dollars worth of American goods, and 
the result has been an unbalancing of the international seale 
pans to a degree that would have been regarded as inconceiv- 
able before the war. 

Additional foreign investments by the United States will 
not constitute a permanent remedy for Europe’s malady ex- 
cept on one condition; that is, if they are followed by a vast 
increase in Europe’s productivity, resulting in large annual 
payments to us against the charges accruing on these invest- 
ments. If we receive such payments in the form of goods, 
can we hope, other things being equal, to maintain a per- 
manent large excess of exports over imports? The answer 
quite obviously is “no.” Our commerce needs to be carried 
forward on the primary principle of an exchange of goods; 
imports of those things which we do not produce cheaply 
should balance as far as possible the export of those things 
which we produce in abundance. 

Where credits are from now on granted to finance a sur- 
plus of exports over imports, they should be granted with the 
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utmost care, with a full appreciation of their proper rela- 
tion to the primary principle of foreign trade, and with a 
definite understanding regarding their payment. 

In considering all these things, we must look forward to 
the time when Europe recovers its place in trade, and we 
must prepare ourselves for the inevitable adjustments which 
are to occur. We shall not always be coincidentally the 
world’s greatest creditor and export nation on balances. 
Nor, I take it, would any of us want to be. 

The moral and financial power of the United States is 
greater than has ever been known of any nation in civilized 
history, and in considering this in connection with all our 
international problems, we should keep in mind that we, as 
the great creditor nation of the world, occupy a position di- 
rectly opposite to that which we occupied prior to the war, 
and it is well to have in mind, too, that by helping others to 
help themselves we shall indirectly help ourselves, and re 
flection will be found in improved domestic conditions and 
values. 

American can afford to look forward with assurance to its 
future, not only because of its supreme strength and the in- 
telligence and adaptability of its people, but because every 
lesson of its history teaches that in overcoming its crises it 
has always given a new and firmer direction to its pros 
perity. The amazing thing about our complex civilization 
is that every situation, supposedly unsolvable, has been 
solved, and that through it all our civilization has gone for- 
ward to higher levels. 

I have confidence that if our important problems receive 
the careful thought and study they are entitled to, on the 
part of the public generally, the correct solution of all of 
them will be found. But let us face them and not temporize 
with them. I say this because I feel that the civilization of 
the future rests in no small measure on American manhood. 
That it will go forward is a conclusion which none of us will 
question for a moment. But to carry it forward, direction 
and guidance are needed. This means leadership. “Time 
and nature,” wrote Ralph Waldo Emerson in one of his 
famous essays, “yield us many gifts, but not yet the timely 
man.” Let us believe that what Emerson wrote 50 years ago 
will not apply now; this truly is a time, more than ever, for 
“timely” men. 
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Symposium on Clearing House Examiner System. 
Led by Charles H. Meyer, Chief Examiner Chicago Clearing House 
ssociation, Chicago, ° 

Mr. Charles Meyer: Ladies and Gentlemen of the Convention, I just 
want to make a few remarks, and I don’t think it will take over seven or 
eight minutes, as an introductory prelude to this symposium of ours. I 


have made a few notes. Iam like the fellow who was asked to say something 
at the demise of a friend. He hadn't a very good memory and he kept 
on putting down notes. When he spoke, he told about his birth and a 
few points in his life and then his death, and then he said, ‘“*‘Now gentlemen, 
we all hope that our dear departed friend has gone to He Heaven.”’ 

Well, getlemen, once more the cycle of time has brought us to the season 
when this great organization known as the American Bankers Association 
meets to discuss the financial problems of the day and play golf. In this 
particular instance possibly we will see some World Series games. 

At this, the forty-eighth annua! convention, we are guests of our New 
York friends and we pay them homage in recognition of their hospitality, 
which is in evidence on every side, in the short time we have been in their 
midst, and 1 trust when we bid them adieu our short sojourn will leave 
with them fond memories of good fellowship, instructive interchange 
of ideas affecting th great responsibilty of the guardianship reposed in 
the bankers of this country. 

I want to say just a few words by way of introduction to our Sympuosium 
to Clearing House Examiners here assembled and will take only a few min- 
utes of time in doing ths, as the various subjects on our program to be 
discussed will fully absorb the time assigned to us. 

Although this is the forty-eighth annual convention of the American Bank- 
ers Association it is only within the last few years that the Clearing House 
Section has recognized the work you men are doing, you examiners, by 
making the subject of clearing h use bank examinations an impotant fea- 
ture of discussion at each annual convention, and the various Clearing House 
Associations of the United States register their approval of this feature 
by the number of examiners they have sent here on the earnest appeal of 
our worthy Secretary Mr Mullen. 

I want to digress, gentlemen, just long enough to express my sincere 
appreciation of the wonderful work Mr. Mulien has done in the past few 
years in bringing this Clearing House Examiner proposition up to the 
different Clearing House Associations, and I think I would be making a 
mistake if I did not include in that our good frien’, Mr. Coates from 
Cleveland, Clearing House Examiner or Cleveland. 


Now as Clearing House Examiner for Chicago, the city which first adopted 
this system in June 1906, sixteen years ago, I believe I am entitled to evi- 
dence a pardonable pride and enthusiasm in lauding its merits, for in the 
eight years that I have held this position I have become more and more im- 
pressed with the great results obtained in the practical application of this 
method of bank inspection. 

Suffice it to once more call attention to the fact that not one dollar has 
been lost to a Clearing House bank in the city of Chicago since this system 
was inaugurated. 

And also that nearly all the large cities and many of the smaller ones have 
followed our lead and established this method in recognition of the practi- 
cal results obtained. 

I could elaborate at great length in placing before you the various illus- 
trations as to why, in my estimation, this system is so practical in 
application, but this I believe is not necessary, for you examiners, 
having had experience in this line of work, recognize the logic 
of this observation. The system, I believe, receives its maximum 
test in Chicago. We now have 120 banks under Clearing House 
supervision, where we had only seventy odd in the beginning of 
1921. 

This increase is a reflection of the recognition by our banks that it is one 
of the greatest assets they have in being able to advertise to the public 
that they are under Clearing House supervision. 

The results obtained by our Clearing House Association through its De- 
partment of Examination, have finally attracted the public's attention and 
the progressive bank is quick to recognize this. 

Now, gentlemen, in closing these few introductory remarks, I ask your 
indulgence in quoting just a few references to this system by some of our 
Chicago bankers at a dinner given at the Drake Hotel last December, at 
which portraits of Mr. James B. Forgan, Mr. Mitchel] and Mr. Hamlin, 
retiring members of the Clearing House Committee, were unveiled with 
appropriate ceremonies and which portraits now adorn the walls of our 
committee rooms. 

Speeches were made and telegrams read which made reference to accom- 
plishments by the committee during the incumbency of these men, extend- 
ing over a period of between eighteen and twenty-five years, and I ask you 
to note the voluntary praise of the examination feature which was estab- 
lished by these men. 

This was gotten up in printed form, and General Charles G. Dawes, who 
as Director of the Budget at Washingtwn, was unable to attend that 
ceremony, sent the following telegram, which read in part as follows: 
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“I greatly regret that my work here prevents my attendance at the 
Bankers Club banquet in honor of Messrs. Mitchell, Forgan and Hamlin. 
As the years pass and the appreciation of the benefits to our city and to 
the Middle West in its banking and commerce, which we owe to the leader- 
ship of these men, will constantly increase, they have at all times stood 
courageously for conservative principles and sound banking. In times of 
stress their initiative has been invaluable, and in more tranquil times their 
steadying influence has kept the feet of our banking interests on the ground. 
Their system of Clearing House examinations, which they and their asso- 
ciates gave to our city and which has been adopted by so many other 
cities, has placed their names high in the banking history of the United 
States. 

In an address by Mr. Solomon Smith, President of the Northern Trust 
Co. and also President of the Chicago Clearing House Association, and 
ex-officio a member of the Clearing House Committee, Mr. Smith made 
the following observation: 

‘During the years that these gentlemen were serving, critical situations 
have arisen in this country, and city, which have called for calm and 
cool judgment and prompt discussion. These men have always quickly 
risen to the occasion and by their good judgment have guided the Clearing 
House Banks safe and well. The high standards which they have se@t has 
been a splendid example for the bankers of Chicago and other cities, and 


my sincere hope is that the future committee swill follow their same 
standards. 


‘*‘Upon the recommendation of the Clearing House Committee, the 
Association, in June of 1906, inaugurated tne system of clearing house 
examinations which, as you ali know, has been — by New York, Bos- 
ton. Philadelphia, and other important cities in this country. The value 
of these examinations has been found to be a most important safeguard to 
the banks and their depositors and has proved the farseeing wisdom of the 
men who originated the system.’’ 

Next, Mr. James B. Forgan in the course of his address to the bankers 
assembled there made this statement: ‘On an occasion of this kind, one 
naturally becomes reminiscent and retrospective and is liable to become 
prosaic."’ 

Hoping to avoid the latter, may I recall to you some of the incidents 
connected with the work of the Clearing House Committee during the past 
twenty-five years, which I hope may prove as interesting to you as they 
are to me. ‘There are many such incidents but I would only refer to a few 
ofthem. The first important event of interest was the inauguration of the 
Bureau of Examination in 1906. 

Passing without comment the cause for this act, let me say that we were 
pioneers in the organization of this kind of service and that our lead has 
since been followed by similar associations in New York as well as in most 
of the large cities of the country. The Clearing House Committee was 
instructed by a resolution of the Association, to establish an Examination 
Bureau and employ the necessary staff for its officia]) operation. 

I think you will agree with me that it has since functioned to the entire 
satisfaction of all the banks connected with the Clearing House Associa- 
tion. Its work and its aims have always been constructive and the result 
has been the maintenance of the highest standards of efficiency, conserva- 
tism and business ethics among our clearing house banks. 

I just want to call attention to one moreand then I willclose. Mr. George 
M. Reynolds, Chairman of the Board of Continental & Commercia] National 
Bank, in his address that evening made the following statement: “I don't 
know whether people really appreciate what they have been to this com- 
munity. (Speaking of Mr. Forgan, Mr. Hamill and Mr. Mitchell.) I 
think I can safely say that the standard of banking in Chicago is at the very 
top so far as banking in this country and any other is concerned. I am 
going further than Mr. Forgan did. and | am going to say that frequently, 
in answering letters regarding the effect of the adoption of the examination 
of banks, I have said that I confidently believed that the standard of 
banking in Chicago is at Jeast thirty-five per cent higher than it would have 
been without the Chicago Clearing House examinations. As Mr. Forgan 
has said, Chicago was the pioneeer in that work.” 

Now, gentlemen, in closing these few remarks, J simply want to leave 
this thought with you in reading those extracts: That these men who are 
nationa! in reputation are impressed by the safeguards thrown round the 
depositors in our Chicago banks through this system, and bear in mind, 
their impressions are first-hand, for its practical application in their own 
city is fully understood and appreciated. 

With this introduction to our Symposium, I trust such clearing house 
associations as have not yet adopted this system, will give it their most 
eareful consideration and in adopting it, join with us in building up the best 
machinery yet devised to protect the banks in their great guardianship 
of our funds and the public in the safety of its deposits. 

Mr. Chairman and Gentlemen of the Convention: We have, as you see 
on the folders on your chairs a Symposium. We are going to discuss in a 
sort of an open forum various items of interest, various details that touch 
en our work as bank examiners, and it is unnecessary for me to read these 
subjects as you have them printed before you. 

I want to personally just make a few remarks on one of these subjects for 
discussion, as I suggested it myself. We have various subjects suggested 
by the different examiners, and the one that I suggested to the Chairman, 
Mr. Coates, was the fifth subject, which is ‘‘Limitations as to the informa- 
tion Clearing House Committees should receive from their Examiners.” 

1 bring this question up for the simple reason that in all of my reviews 
with the various gentlemen who have come to Chicago to look into the 
examiner system, they have at all times given me the impression that the 
greatest stumbling-block in organizing clearing house examination depart- 
mente consists in the fact that the banks in the particular community don’t 
like the idea of four or five or six fellow bankers, al] competiters in the 
community, sitting around a table and mulling over their business. 

I can't blame any of you for having that impression because theoretically 
that is what is done, but practicaily itis not. Right there, the point comes 
up that in the organization of your Clearing House Examination Depart- 
ments, the greatest factor of success or failure lies in the man you will 
select fur your clearing house examiner, and the latitude you will allow 
him, or rather the responsibility you will place upon him in finally coming 
to your Committee and assuring you whether or not that bank is being 
operated along conservative lines; in other words, that the depositors’ 
money is at all times safe. 

I have always believed that if this work is done properly, with the 
wonderful co-operation we get from local men, sitting around a table in a 
particular city, that long before a bank can plow through its capita! and 
ite surplus, into the depositors’ funds, it will stop them. 

As we have always said in Chicago, in the sixteen years that that sys- 
tem has been in force we have succeeded in doing that. Of course, we are 
human, like any one else, and we don’t know when we will fall down, but 
it comes nearer being the greatest piece of machinery to insure guranteeing 
ef bank deposits—the dream of the banker's life—than anything that has 
yet been devised. I don't believe legislative enactment can ever come 
anywhere near being as practical in application as the Clearing House 
System. The reason is that all problems are lucal. You don’t have to 
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wait and reach the centre of authority one thousand miles away. You 
are not governed by any political preferment in appointments of your 
examiners. The men on that force are appointed for their ability and they 
are kept there as long as possible, because the longer a man is on an exam- 
ining force tne more valuable he becomes. Therefore, they are not changing 
with every administration. 

The point that I want to make on the title of this subject is just as briefly 
as possible to explain to you how we handle that feature in Chicago. 

The examiner, in the first place, is not allowed to show his report of 
examination to tae Clearing House Committ ee.He is a sort of a poobah; 
in other words, he is made the goat. 

At the completion of each examination he hands a report in full to the 
President of the bank, each director receiving a notice that the examination 
of that bank has been made as of a certain date and that this report is in the 
hands of the President for his perusal. Attached to this letter is a receipt 
which he must sign, stating that he has received the examiner's notice. 
At any future time, shouid the question come up and he would say, ‘“‘Well, 
I didn’t know the ccndition the bank was in,”’ this receipt would be pushed 
under his nose, soto speak. That receipt is never allowed to be signed by 
his secretary; it must be signed in person. 

The examiner prepares a short letter of what he calls his ‘‘committee let- 
ter,’ in which he simply hits the high spots, telling the committee what he 
has accomplished while in the bank. They don't want him to come there 
and say that ‘I recommend this and that."" They believe there should be 
enough intelligence on the examiner's side and also in the bank that when 
these problems come up, that they can get on common ground in a short 
while and settle them. 

Therefore the fear that a lot of these banks have that you are going to 
take your entire loan list and lay it before your Clearing House Committee, 
and that the prime object they are going to stand to get an account away 
from you or a loan that belongs to a good account, is absolutely something 
that I hope you Clearing House Associations who have not adopted this 
system and have had that back in your heads will look into it carefully. 

If you will give your examiner the proper authority, you will never have 
any fear of that. In all my eight years’ experience as examiner for Chicago 
1 have not once seen the least intimation, direct or indirect, of any member 
of that committee trying to find out the business of his neighbor. 

Genticmen, [ hope I have left the thought with you on that that any one 
who may be here representing a Clearing House Association which is hold- 
ing back on that account, will just simply bear in mind that that is up to 
your organization, and the powers you delegate to your examiner, and you 
will never be bothered by that feature. That is the least of all, but among 
the banks I think they consider it the most serious. That has been my ex- 
perience every time I have talked to any committee that comes outside 
of Chicago to look into the system. 

Mr. Wilson (St. Louis): May TI say a word in behalf of the banks en- 
joying the benefits derived from Clearing House examination. I am sure 
you will pardon me for being a close second of Mr. Meyer when I tell you 
that we were a close second to Chicago in extablishing the system. We 
are always glad to follow in the lead of a great city and when Chicago es- 
tablished that sytem, they took away from our section James B. McDougal, 
now Governor of the Federal Reserve Bank, and made him examiner for 
the clearing house banks of Chicago. We very shortly thereafter establish- 
ed the system in St. Louis. 

I have always been very much interested in helping in whatever way 
that I could tow advance the system. I feel that I have the right to talk 
about it because ] spent some five years as an examiner myself, following 
which during my period as an officer of a bank I was a member of the Clear- 
ing House Management Committee which committee as you know ‘as 
under its direction the examination system. I want to say to you, especi- 
ally to those of you who may not yet have the systemin your own city, 
that there can be no other plan in my mind which affords such a splendid 
measure of protection to the depositor, to the stockholder, and to the 
general public as well. 

Before sitting down I do want to pry a tribute to those who have been 
mentioned: Mr. Francis Coates, who has worked so earnestly all these 
years for the advancement of the system, to men like McDougal and his 
spendid successer, Mr. Meyer, Mr. Hanna, Mr. John W. Wilson out in 
Los Angeles our own man in St. Louis, Mr. Claiborne, and others, because, 
after all, it is the examiner who has much to do with making the system 
a success or a failure. You must have a strong man and strong men have 
certainly been selected in these cities which I have mentioned and many 
other cities as well. 

I simply rise, Mr. Chairman, more than anything else to earnestly recom- 
mend to every city which has not adopted the clearing house system of 
examination that they do so at the earliest possible moment. 

Mr. Hart (Philadelphia): I would like to say first to the people who 
have honored us (I am speaking as an Examiner) by their presence to-day, 
] attended the first meeting in the interest of the Clearing House Section 
a few years ago, at a similar convention, and we had about ten people in 
attendance. I had gone to considerable trouble to prepare what | thought 
was a very able address. I think about five listened two it, aud there was 
one gentleman who was very much interested, but he was deaf and had a 
big ear trumpet, then I had to turn around and repeat my speech to him 
through the ear trumpet. 

To-day there are probably a couple of hundred people here, and that 
indicates the growth of interest in this system. 

Mr. C'hairman 1! don't think that we ought to consume much time to-day 
in passing compliments or claiming credit, but I think Philadelphia was the 
second city in the country to establish a Clearing House Examination. 
That was in 1909. I am going to claim a little personal credit. I served 
eighteen years as a National Bank Examiner under six Comptrolilers. I 
have been cunnected with the Examination Bureau, as Chief of the Phila- 
delIphia Clearing House Association for nearly fourteen years, and among 
a few things that they credit me witb, and which I claim some credit for, 
was the fact that I had the pleasure and the honor, through the suggestion 
of one of our comptrollers, of approaching Mr. McDougal, who became 
the Examiner for Chicago and finally the Clearing House Examiner. I 
have been conversant and acquainted with nearly all the Examiners in the 
service 

To the point under discussion, I agree with Mr. Meyer, and !t is uni- 
versally conceded that the greatest objection to the Clearing House Exam- 
ination System is the question of secrecy. He anticipated me when he said 
that ‘and this ts a littie tmmuodest) the right man should be gotten In the 
first place, but tet the man so deport himseif that he has the confidence 
of the banking community as well as the confidence of the Committee. 

Then there is another side to it. The Cummittee ought to merit the 
confidence of the examiner. There is a Clearing House Committee, that ts 
one element, the banks themselves are another element, and the conscience 
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of the examiner is the third element in this alliance | make only two 
characters of reports to our Clearing House Committee after I have exam- 
neda bank. Itis just like an egg-——it is either good or bad. Then [I report 
that J have examined such and such a bank and I find the same in a satis- 
factory condition. If it is not in a satisfactory condition, I say s 

Now when I say it is in a satisfactory condition they never question 
that. If I say it is not in a satisfactory condition I can indicate what 
is wrong, but under the contract between the management and the com- 
mittee, the committee has a right to call upon me for any information 
contained in that report. But primarily, I must assume the responsibility 
of saying there is an unsatisfactory condition in some depariment of that 
hank 

Then the Clearing House Committee can call the officers,of that bank 
or they can refuse to cal] them. They can analyze the question and 
decide upon action, whether remedial] or otherwise. 

On this point, I would just like to repeat or read to you one thing showing, 
I think pretty concisely, my stand. gut in the first place, as to the 
system, I would like to say this—and I say it pretty frankly and un- 
hesitatingly: I claim nothing more for the system than the standard. 
[ claim that in the last thirteen years, since it was introduced, all species 
of bank examination have been raised to a very high standard. We have 
blazed the way. Iam not reflecting upon either the national Government 
or the State, because I served under the national Government. And 
if the examinations then were not as good as we claim to-day, and as I 
claim they are making, it is the fault of the Government and not the 
examiner. Hence, I am not reflecting upon any individual. But the 
examinations, in my opinion, made throughout the United States by any 
class of examiner, are far better and higher than ever before. 

[I think when I read this you will get an idea of what I concede to be 
the relationship between the examiner and the bankers whom he examines. 
It is almost unbecoming to me to make this statement, but I do it asa 
compliment to the bankers. In my experience with the Government, I 
never had a letter of criticism from the office. I never knew of a banker 
complaining of my treatment of him under examination. But that didn't 
mean that I was not efficient, exacting and positive, but I always took the 
banker into my confidence, to such a degree that he understood exactly 
where I stood, and the Government understood it. 

That is a)l included in the atmosphere of what I call my introductory or 
preface to my long report which I submit in each case to the banks under 
examination and the previous report to the committee. 

The examinations conducted under the direction of a Clearing House 
are designed to prove the accuracy of assets and liabilities and promote 
safe and sound banking in administration and methods. The force em- 
ployed is capable and experienced in work of this character. The examiner 
treats orally with the proper persons, minor criticisms or suggestions, but 
all matters of higher importance are included in detailin his repert to boards 
of directors. 

“This examination has been thoroughly made and it embraced the fiscal 
examination of all tangible assets, the verification of other resources and all 
liabilities, analysis and appraisement of value. Comprehensive statements 
and exhibits follow, giving full details of the affairs of your institution 
(this is to the board), revealing its excellent condition and giving evidence 
of successful management. The excellent organization system of internal! 
audits and morale of the force generally warrant commendation. Your 
careful perusal of the entire report is respectfully suggested."’ 

Mr. Francis Coates: The question of secrecy is one of the very impor- 
tant questions that we have to discuss. As Mr. Meyer has outlined the 
procedure in Chicago, Mr. Hart in Philadelphia. In my own city of Cleve- 
land, if the examiner finds the bank in good and satisfactory condition, un- 
der the terms of his contract he can only report to the Clearing House Com- 
mittee that single fact, that he finds the bank in good and satisfactory con- 
dition. 

If he finds it in other than good and satisfactory condition, he reports to 
the Clearing House Committee in such manner as he deems best. The in- 
tention is that none of the innermost secrets of any of the banks shall be 
disclosed to any member of the Clearing House Committee unless a condition 
were to arise that would be alarming, in which case, at the request of the 
members of the committee, unanimously, with the exception of the member 
of the bank under examination, if he happens to be represented, then the 
committee, with the unanimous call of each member, can demand such 
information as they may consider necessary. 

I am glad to say that we have never had a bank taken before our Clearing 
House Committee and there have never been any disclosures made except 
to the extent that the examiner deemed best and wisest. 

While secrecy is one of the stumbling blocks to the adoption of the 
examiner system in some of our cities, there are other considerations, I 
find. During the past few months I have talked with a good many bankers, 
that is communities of bankers, and I have corresponded with them. It 
has brought out some of the important stumbling blocks that are deterring 
some of the cities from adopting the examiner system at the present time. 

We have at this convention twenty-two clearing house examiners, there 
are twenty-seven in the United States. There will be representatives from 
the banks of all of these cities from which the examiners come. _ In addition 
to that, we have extended a forma! invitation to some thirty-cight cities 
who have had under consideration during the past few months the estab- 
lishment of departments of examination. I don’t know how many of those 
cities will have representatives here, but there will be a majoirty. 

In my discussions and in my correspondence, the four vital stumbling 
blocks I have found are the question of secrecy—-that is, the amount of 
information that shall be imparted to the members of the Clearing House 
Committee—the question of expense, the question that a clearing house 
examiner in his intimate examination into our affairs acquires too much 
knowledge—he knows too much about the banker and his affairs. But 
the final stumbling block in these cities that are considering the proposition 
is that they are trying to consider something and to decide upon something 
that they know nothing about whatever. They don’t know what a 
clearing house examiner is. 

We have arranged for a special meeting of examiners to-morrow after- 
noon, when we are going to discuss our problems. We have invited the 
representatives from these thirty-eight outside cities to come in and join us 
in our discussions. We want to help them. We want their assistance 
and their co-operation. We want them to come in and satisfy themselves 
as to exactly what a clearing house examiner is. He is being differentiated 
from a State examiner and a national examiner. 

We have arranged a program. Our meeting is to be held at 2:30 to- 
morrow afternoon at No. 15 West 37th St., in the New York Chapter 
rooms. It is an open discussion on important subjects of interest to 
bankers generally. We have sent out the message that all bankers are 
invited to attend and participate in the program. 


CONVENTION. 


The suggestions for discussion have come to me from all sections of the 
United States from examiners, and some from bankers. I am going to 
read them briefly for you that haven't got them—lI see you all have copies 
of them. 

As our time is passing very rapidly. I will close and on behalf of the 
Section I will extent to you all a very cordial invitation to atlend and 
participate in our meetings. Give us the benefit of all that you can give 
and we will try and do our part in return. 

I thank you. 

Mr. Marsh (Newark, N. J.): Newark has never had a clearing house. 
You men that have spoken seem to be proud of the fact that you were the 
first to represnt the clearing houses of the country. I think I am safe 
in saying that Newark probably tried to have the first clearing house in 
the country. 

About twenty years ago she tried, and has been trying ever since until 
March of this year. The clearing house was definitely organized and I 
am very proud to say every bank in the city is a member of the clearing 
house, and last Thursday they cleared for thefirst time. 

Right here I want to extend thanks to Mr. Mullen and this Section for 
the help: given in organization this clearing house. It was inestimable. 
We never could have done it if they had not helped us as they did. 

seing a baby, we have problems that we are trying to solve, and we are 
right square up against this examiner system. One of the questions is, 
‘‘How do you go about getting your man? Do you find a public account- 
ant?’’ This is to the bankers, not to you examiners. ‘‘Do you go to 
your public accountants ?"’ 

Ve have a great many of them come to us. Do you 
for him? If you really want te help the baby of your 
bankers can tell us on the quiet how you find your man 
us very much. Thank you. 

Mr. Brokaw (Kansas City): I just want to reply to the suggestion of 
secrecy. Our examiner is here. I don’t think we value anything more 
than the fact that our detailed statement with every single investment in 
it is laid before the Clearing House Committee. They are a set of men 
we are glad to have see it. We are glad to have their suggestions. I! 
can't understand how anybody would be afraid to have their detailed state- 
ment laid before the kind of men that would be selected as a Cearing House 
Committee, because they are the kind of men who can be trusted and their 
suggesiions are of inestimable value. I don’t see why that should deter 
any one. We went into the system in Kansas City in 1908 and there 
never was a greater thing done for the Kansas City banks than the adop- 
tion of the Clearing House Examination System, as we rather copied it, 
I think, from Chicago. It is the biggest thing we ever did in that section. 

Mr. Meyer: I want to answer Mr. Marshfirst. The matter of select- 
ing your examiner or the party to take that position is very difficult to sug- 
gest. You said a public accountant. I find that the beat practice is to 
get a man who is thoroughly familiar with bank practice. No matter how 
good a public accountant you may have, he is sometimes in detail not a 
bank man at all, and I don't want to be misunderstood in that as casting 
any reflection on the public accountant. It is just simply a matter of year- 
of experience, and being familiar with bank practice. However, I think 
if you ever get to that point where you want to select a man, Mr. Mullen 
is in a position possibly to help you in that direction. 

Answering Mr. Brokaw, of course, your observations there are a matter 
of personal observation, and it does not change one bit the fact that that is 
the most serious problem or one of the most serious problems we run into 
If we go before the Clearing House Associations of the country with that 
thought in mind, as you expressed it there, I am very much afraid we won't 
get very far. 

In the large cities that does not hold so good as it does in the smaller 
towns. In the small town everybody's business is the other fellow’s 
business. 1 am absolutely aware of the fact that you bankers who com 
from country sections will say, “Oh, yes, you fellows from the large cities 
like Chicago and New York and Philadelphia can stand up there and 
do a lot of hollering and talking, but you don’t know what we are up 
against in this place where everybody is leaning over the back fence with 
his hand up to his ear listening to what you are saying.” 

I recognize that thoroughly. Those are conditions you must meet 
1 am absolutely going to differ with you, Mr. Brokaw, in laying every- 
thing before the Clearing House Committee. The great principle of 
examination is to protect the depositors’ money. You and I by legis- 
lative enactment are allowed to put a certain amount of capital into a 
bank. That capital is so insignificant as regards the guardianship of 
funds that are brought to you through the powers delegated to you by 
the Government at Washington or in your respective States, that they 
must surround your guardianship with safeguards of inspection. 

Now, the broad principle of bank inspection is best brought about by 
having the proper man in charge of that examination, and you must rely 
ou his judgment to a great extent. In other words, as Mc. Coates said 
he only brings it up before his committee in case of absolute necessity 
or in case the “‘egg”’ is bad. If the bank is good, he simply goes before 
his committee and in a brief way tells them, “Gentlemen, I have com- 
pleted an examination of that bank and you have my word for it that 
the bank’s depositors are absotutely protected and the bank is being run 
along safe lines."" If not, we discuss the various details, the policies 
that that bank is pursuing that are wrong. 

In that respect, I think it is a big mistake to take a long list and lay 
it out there and say. ‘*This bank has this and that bank that.” 

The examiner may have private records there and if anything is hap- 
pening, a duplication of lines in the various banks, the examiner will 
know that and can tackle that subject intelligently far better than laying 
it before a committee of five or six gentlemen who have their troubles 
every day in the year running their own bank and they come to you and 
say, ““We are too busy with our banks. That is why we employ you 
do this work and if you do it properly we believe you ought to protect 
the responsibility cast around this committee, and if you don't do it properly 
we don't think we have struck the rignt man.” 

Mr. Brokaw (Kansas City): I am sure in fourteen years there has never 
been the first complaint on the part of any bank of the Claering House 
(‘ommittee’s knowledge of the intimate details of every bank, not the first 
compalint. Has there been, Mr. Cockeret!? I don't think there ever has 
been, 

Mr. Meyer: I know, Mr Brokaw. but practically that has not been 
taking place. But theoretically, in the mind of the man who has not establ- 
ished this system that will stick just the same I'll be darned if you fel- 
jows are going to paw over my business around that table: every one of you 
are competitors. 

You will never get over that hurriedly unless you assure them that the 
examiner is going to hand subject intellignetiv and the hest way 


go out and scout 
Associatiion, you 
and you will help 


? 


that 








CLEARING 


In your case, I don't say (don't misunderstand me) that it is not working 
practically there, but you will keep an awful lot of cities from adopting 
the system with that thing in mind. 

Mr Hart (Philadelphia):In answer to the remarks just made, it is an 
an exceptional case, unusual. I feel almost as if those people must tive 
in heaven. We would never have had the Clearing House system in Phila- 
del phia if we has expected and aliowed the full information to be submitted. 

I want to emphasize this fact, (that is why I am on my feet): ThatI 
have a boy in the Clearing House under my own supervision, where my 
copies are kept. Noone hasthe key tothem. The directors get the orig- 
inal report; I keep the copy. The committee never sees those reports 
except in cases where I have found fault with the management. While 
[ am on the floor I want to answer the Newark man and it may answer 
some other questions in selecting an examiner—get the man with the manag- 
ing instinct. 

That is pretty hard to define. You might say, banking experience, 
if you please, but there is something more than that in the successful exam- 
iner. He must have intuition, which is almost genius. 
good accountant and a very bad appraiser. A man may be a good account- 
ant and not know how to handle other men. Try to get a man with what 
[ term the banking instinct, then you are starting right. 


\ man may be a 


Annual Address and Report of the President of the 
Clearing House Section, John R. Washburn, Vice- 
President of the Continental & Commercial 
National Bank of Chicago. 


In this city, sixty-nine years ago, the Clearing House had its inception 
in this country. The idea originated in England, where, especially in 
London, clearing houses had been operated most successfully since the 
latter part of the Seventeenth Century. After a very short trial here the 
merits of the clearing house were recognized and the bankers of New York 
City found in it a system that not only met their needs but offered great 
possibilities of service to its members. Later, similar organizations were 
formed in Philadelphia, Pittsburgh, Chicago and many other of our harger 
cities. The New York Clearing House has always been very influential, 
it has assumed leadership in many emergencies, and through the courage 
and sagacity of ite management, frequently has been a potent factor in 
averting disaster which threatened the entire country. 

With the constant development of industry and banking and the resultant 
growing importance of clearing houses, the number of which increased 
rapidily from year to year, it hecame apparent that their usefulness could 
be augmented by binding them together in an organization. In this man- 
ner united effort could be secured in putting into practice more expiditious 
methods governing the details of local and country-wide clearings. But 
of more consequence than that, in considering the formation of a body 
of national scope, was the opportunity to obtain quick and joint action 
on various questions pertaining tothe broader principles of banking and 
finance. Therefore, at the annual convention of the American Bankers 
Association held in St. Louis in 1906, a resolution was adopted creating 
the Claring House Section, which is to-day one of the important branches 
of the Association. As the larger and more influential banks throughout 
the country are members of the clearing houses of the cities in which 
they are located, there is hardly a question affecting any part of the banking 
business, whether it pertains to savings banks, trust companies, National 
or State banks, that does not in some way interest particularly the Clear- 
ing House Section 

Permit me here to tell you something of the work that has been done 
during the past year, also something of what isplanned for the coming 
year. This section has unceasingly advocated the adoption of the examiner 
system by the larger clearing houses of the country. The efficiency of 
the plan is shown by the highly satisfactory results attained in the many 
cities which already have it in operation. The examination by the clear- 
ing house examiner is not merely a verification of the assets and liabilities 
ef a bank, but a careful scrutiny of the operation of every department. 
In the report special mention is made of all loans,either direct or indirect, 
to officers, directors or employees of corporations in which either officers 
or directors of the bank are interested. The report is kept in the files of 
the eaxaminer and a copy sent to the President of the bank for the use 
of the directors, as well as to each member of the Clearing House Commit- 
tee, and the result is most wholesome. 

At the Los Angeles Convention, the President of the Section reported 
that clearing houses in twenty-three cities had put the sysstem of examina- 
tion into effect. During the past year, eight additional cities have done 
likewise, making a total of thirty-one. A convincing argument as to 
its inestimable value, one which I should like to emphasize, is its rein- 
#ttallation by the Portland, Oregon, Clearing House Association after a 
lapse of six years. 

The idea is taking root fast and the Executive Committee of this section 
feels that before the end of the year, in at least eight more cities, clearing 
house examiners will be employed. 

From October 1 1921. to date, we have been instrumental in increasing 
the number of clearing house associations from 274 to 310, or a total gain 
for the year of 36; 33 being active and 3 inactive—the largest number ever 
organized in any one year since this Section was created. 

To keep our members informed on whatever would seem to be helpful 
to associations in different sctions of the country, we have issued a monthly 
bulletin which is proving a real medium of information to clearing house 
acretaries and managers. 

In a spirit of encouragement, let me say to you that this year has been 
the greatest in the history of the Section, and your officers and committees 
believe that many cities, iarge and small, are just beginning to realize 
the significance of the Clearing House and of the Examiner System The 
smaller cities are evincing greater interest than heretofore and we think 
the time is coming when the clearing house system of examination will 
become operative in our country clearing houses as well as in groups of 
cities where the expense is too great to be borne by one city. 
® Many of the cities having the examiner system operate a bureau of cred- 
its. These bureaus proved invaluable to member banks during the critical 
period which has just passed. Other cities without the examiner system 
are operating similar bureaus, the results being most gratifying. 

A special feature covering the activities of the Section this year will be 
the conferences to be held by the clearing house examiners and managers 
Tuesday and Wednesday afternoons of this week. On Tuesday afternoon 
at the Examiners’ conference, topics pertaining to the fuller development 
of the examiner system will be discussed. 

W@W Wednesday afternoon a meeting of all clearing house managers wil] be 


held at which time all formality will be put aside. giving them the oppor- 
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tunity of getting together and discussing the many problems confronting 
them in their daily work. Some of the questions which will be discussed 
are as follows: Relations of Clearing House organizations and their 
Individual Member to Non-Member banks; how they are differentiated to 
the general public; how their checks are treated: how their competition 
is met and regulated; what, if any, measure of supervision has the clear- 
ing house over them; how the public can best be advised of the aims and 
ideals of the clearing house practice; standardization of rules and regula- 
tions and forms; the use of a standard certification stamp; the handling 
of return checks and return items; clearing house emblems and their use: 
proposed transit numbers for branch banks, &c. 

A special Committee of twelve, consisting of a representative banker 
from each Federal Reserve District, has been appointed to perfect a plan 
which we hope will prove of lasting benefit to many banks throughout the 
country. The duty of this committee will be to help make effective a 
uniform method for the calculation of interest on deposit accounts in the 
United States, if it be possible, making due allowances for the time required 
to collect certain deposits. The accomplishment of this would mean a 
vast saving to the banks of this country. 

The Numerical Committee of the Clearing House Section at the present 
time is giving a great deal of thought and attention to the matter of find- 
ing a uniform way of designating branches by number, in cities where 
banking institutions have one or more branches. This Committee 
is also co-operating with the Federal Reserve Board in trying to suggest 
a plan under which district numbers would be used on all checks of member 
and non-member banks. 

The reports of the Secretary, the Chairman of the Executive Committee 
and the Chairman of the Acceptance Committee, covering the year’s work 
will be found in the annual proceedings, and I hope that all who are inter- 
ested in the work of this Section will read them. 

This report would not be complete without expressing my appreciation 
of the hearty co-operation given me by the officers and members of the 
Executive Committee of this Section, the State representatives, the members 
of the official staff and especially our very competent and tireless Secretary, 
Mr. D. A. Mullen. 

I crave your indulgence a little longer while I make a brief resume of 
what I have attempted to convey to you as the two principal objects 
toward which we have been striving the past twelve months and toward 
which we hope unremitting effort will be directed hereafter. One was the 
establishing of Clearing Houses. This Section has persistently endeavored 
to encourage the formation of such organizations wherever and whenever 
opportunity offered; they have been found to be most helpful agencies for 
insuring real co-operation among the bankers of the country. The other 
was the extension of the system of clearing house examinations in the belief 
that they are highly beneficial to the banks directly concerned and of 
very great importance to the community. Originally started in Chicago, 
the system has proved in that city, and in many others where tried. 
that it is one of the best safeguards that can be thrown around the banks. 
Many concrete illustrations could be cited, but suffice it to say that the 
employment of high grade clearing house Examiners has resulted in the 
prevention of tremendous losses to depositors. 

After a careful canvass your officers have reached the conclusion that 
the interests of the Association and its member banks can better be served 
by this Section through adhering to the policy of concentrating upon the 
two objects,—the establishment of more clearing houses and the employ- 
ment of more examiners by clearing houses,—than in any other manner. 
We trust that our successors in office will pardon the earnest recommenda- 
tion that they also set up these two objects as their goal. We sincerely 
hope that they may come even nearer to their attainment than have we 
who retire. 


SECTION. 


Report of the Executive Committee, Clearing House 
Section, Francis Coates, Jr., Chairman. 


following the Annual Convention. the Executive Committee of the 
Clearing House Section held two meetings in Los Angeles last year and 
has also held two meetings at the Spring Meeting at White Sulphur Springs 
in May of this year. The Committee was formally organized at a Los 
Angeles Meeting on October 6th 1921 by the election of a Chairman and 
Secretary, the latter office being continued by Mr. Donald A. Mullen. 
whose services had proven so eminentiy satisfactory during the year just 
closed. 

During the past year. careful attention has been given by the members 
of the Executive Committee to the various problems of Clearing Hause 
work and procedure, and it is believed that marked progress has been made 
in bringing the various Clearing House Associations throughout the country 
into closer touch with the work cf the Section. This has developed a gen- 
uine spirit of co-operation and interest that is very gratifying. and has 
made possible a material widening of the scope and the value of the work. 

The monthly bulletin issued by our Secretary has continued to prove a 
very interesting and valuable feature. In addition to topies of general 
news and procedure, many special! features have been introduced. I men- 
tion Bulletin No. 17, ‘““The Examiner System-——a substitute for Guaranty 
of Deposits,”’ and Bulletin No. 18. ‘‘ How we consider the Examiner System," 
as examples that have done much to promote the Clearing House Examiner 
movement, and are proving a strong argument in those cities which new 
have it under consideration. The records show that eight cities have adopt- 
ed the Examiner System during the past year, and to date, twenty-nine 
other cities (arge and small) have the question up for consideration and 
final decision. We are assured it will be installed in several of them in the 
near future. Our Secretary and also members of the Executive Committee 
have given tneir personal time to the movement, in meeting with various 
Associations and corresponding with others. with the result that this 
work of the Section is being strongly and directly felt in important centres 
all over the country Many Associations employing an Examiner, 
have installed Bureaus of Credit Literature explaining the organization 
and operation of these Bureaus have been prepared and made available 
to a larger number of Associations. and in this manner, likewise, has the 
scope of the work of the Section and its value been extended, and its in- 
fluence as a constructive organization felt 
broad section of the country 

During the year a comprehensive campaign to increase the number of 
Clearing House Associations has been carried on, with the result that thirty- 
six new Associations been formed—the banner year in the histroy 
of the 


not 


in all lines of banking over a 


have 
work 

The distribution of forms of borrowers financial statements by the Sec- 
tion has progressed along satisfactory lines 


and their use has been widely 
extended This has enabled the 


smaller banks and small cemmunities 
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to secure practical up-to-date forms at a minimum of cost. During the 
past two years this service has grown into a very valuable feature of the 
Section’s activities. 

A most valuable contribution to the work of the Section is represented 
by a 17-page pocket size brochure cecentiy prepared by our Secretary, 
in which is reproduced a series of six short articles on ‘‘The Clearing Hcuse 
Idea and the Examiner System,” published in October 1921 by the Chicago 
Clearing House Association. This merits the broadest possible distribution, 
not only among banks and bankers but to bank patrons and the public 
generally. It clearly defines the status of the Clearing House and the 
Clearing House Department of Examination, and recites in telling terms 
how through their perfect functioning in times of severe stress, Chicago 
and our country as a whole, was saved from serous financial] collapse. It is 
a testimonial to ‘Safety First’’ that should be in the hands of every banker 
and every bank patron, and might wel) be recommended to Clearing House 
associations for genera] distribution over the counters of their member banks. 

Other important activities may be mentioned as follows: 

[A— Arrangement with al] Clearing Houses to re-report not only their total 
debits to individual accounts to the Federal Reserve Bank of their 
district, but also to give total clearings to newspapers and financial! 
publications requesting same. In addition, the Manager of each 
Association to tabulate and retain for his own use the total debits 
to banks and bankers. This in order to preserve the comparative 
figures of total clearings over a period of years, during which time 
figures of total debits are being compiled for comparative purposes. 

[B— Continued effort to effect the adoption of a no protest minimum 
acceptable to the Federal Reserve Board and the American Bankers 
Association. 

To enlarge the Numerica) System whereby branch banks may be 
given transit numbers. The mater now rests with the Numerical 
Committee, in whose hands the decision lies. 

D—To have district numbers printed on al] checks so as to facilitate 
the handling of them by the Federal Reserve banks and their members 
in their respective districts. This now rests with the Numerical 
Committee for action. 

E—Extension of the idea of County Unit Clearing Houses. 

F—Extension of the use of Clearing House symbols. 

G—aAssisting in the adoption of standard sizes of checks and drafts. 

H—Working on a plan for the adoption of a uniform method in the 
calculation of interest on deposits, making proper allowance for time 
required to collect certain items. This is in the hands of a com- 
mittee composed of one member from each Federal Reserve District. 

The full usefulness of the Clearing Huuse Section cannot be exerted 
other than through the co-vperation of the Clearing House members, and 
our experience this year has convinced us that the strongest co-operation 
comes through the personal contact of member with member. The actual 
work of the Clearing House is initiated by its individual members, its 
officers, its Manager or its Examiner, and a strong effort has been made 
to bring these active elements of the various Clearing Houses of the country 
together at this year’s Convention for a real “get together.” To this 
end we have arranged, in addition to our usual Convention program, a special 
meeting of Clearing Hcuse Examiners and a separate specia) meeting of 
Clearing House Managers. The officers of the Section have made a 
persunal canvas of each of the Clearing Houses in the country and of 
their members. and also of all Clearing House Managers and Clearing 
House Examiners and have extended a pressing invitation to each to attend 
these meetings. They are to be entirely informal “get together”’ sessions, 
at which will be submitted and openly discussed (no set papers or speeches) 
the various phases of the work of the Clearing Houses and of the Examiners, 
as they are conducted in the many sections of the country. Suggestions of 
topics for discussion have been invited from al] Sections, and the results in 
sight are indeed gratifying. We expect to have the best attended meetings 
in the history of the Section, and the discussions will be along practical! con- 
structive lines. participated in by Examiners, Managers and Bankers, and 
we hope through this means to insert the entering wedge to a field of larger 
activity and larger usefulness, and to bring about a feeling of co-operation 
80 close as to make each member feel that this Section is his Section. and 
that he has available a service that will respond promptly and competently 
to his demand on any question of Clearing House procedure. 

Respectfully submitted, 


(Signed) FRANCIS COATES, Jr., 


lo 


Chairman. 


Report of the Secretary of the Clearing House Section. 
D. A. Mullen. 


Following the annual convention held in Los Angeles last year, your 
Secretary endeavored to carry out the wishes of the members of the Exec- 
utive Committee, by carrying on a strenuous campaign to interest as 
many of the smaller cities as possible in establishing clearing house asso- 
ciations as wel! as endeavoring to have those cities which are contemplating 
the installation of the clearing house examiner system, adopt it. Our 
efforts have been quite successful due to the hearty co-operation of the 
officers and members of our Executive Committee and the State Repre- 
sentatives of the Section. 

New Clearing Houses.—During the year thirty-six new clearing house 
associations were organized and admitted to active membershpi in the 
Section, increasing the active members from 274, the number reported 
at the Los Angeles Convention, to 310. 

Clearing House Examiner System.—During the past year, a_ special 
effort was made to not only increase the number of clearing house asso- 
ciations but to interest as far as possible the associations that had under 
consideration the installation of the examiner system. Our efforts have 
met with a large degree of success, as eight cities have installed this system 
of examination this year, increasing the number to thirty-one. At the 
present time twenty-nine cities have this under consideration and I believe 
before the end of the next year a goodly number will be added to those 
cities which already have it in operation. 

Accepiances.—The Acceptance Committee which functions through 
the Clearing House Section, has been operating with the American Ac- 
ceptance Council ip its campaign for a better understanding of the accepr- 
ance practice and has without a doubt performed a real service to the 
banking fraternity of the country. 

Condensed Financial Statement Form.—Interest in the condensed financial 
statement form recommended by the Section has been increasing during the 
past year. Your Secretary has received hundreds of requests for these 
forms, which are becoming more widely used by the banks throughout the 
country. 


BANKERS’ CONVENTION. 


Standardivation of Checks.—Requests for information pertaining to the 
standardized form for checks and drafts are being received from time 
to time. showing that our members are more than willing to co-operate 
with the State Secretaries Section and this Section in bringing about a 
uniform size for checks and drafts. 

Report of Bank Clearings and Totai Debits.—Our Section is co-operating 
with the Federal Reserve Board in an effort to have all clearing houses 
report to the Federa] Reserve Bank of their district, their total debits 
to individual] accounts weeky, so that it will be possible to build up a 
record of statistics which may in the future be used for comparative pur- 
poses. It was the sense of the meeting of the Executive Committee at 
White Sulphur Springs last May to ask the clearing houses to report not 
only bank debits to the Federal Reserve banks of their district but to 
give their weekly bank clearings to all financial publications wanting 
them. In addition we have asked the clearing houses to compile their 
total debits to banks and bankers for their own use. 

Universal Numerical System.—Our Numerical Committee at the present 
time is endeavoring to work out a plan which they hope will provide for 
a uniform method of designating branch banks by a numerical number 
in those cities where branch banking has become so popular. 

District Numbers.—Our Numerical] Committee at the present time 
has under consideration the matter of providing district numbers for alJ) 
checks of member and non-member banks which would facilitate the 
handling of them by the Federal Reserve banks and their members. 

No Protest Symbol Plan.—At the present time we are working in con- 
junction with the Federal Reserve Board in an effort to adopt a uniform 
No Protest Minimum Amount. The Section has advocated the $20 
minimum which has only partially been adopted by the banks of the 
country. A campaign is about to be started in an endeavor to have the 
institutions in favor of the $10 minimum, adopt the $20 amount. 

Finances.—The appropriation granted the Section for the year 1921-22 
was $9.600. During the year $110 was received from the sale of our 
condensed financial statement forms and $116 from the sale of our numerica) 
keys, making a tota] of $9,826 for the year. The disbursements for the 
year amounted to $9,257 22, leaving a credit balance on hand at the close 
of the fisca] year of $568 78. 

The following activities are recommended for the coming year: 

That as a Section we again encourage in every was possible the organiza- 
tion of new clearing houses, city, county and country, with special efforts 
on the county organizat‘on plan. 

The every effort possible be made to further the extension of the clearing 
house examiner system which is working to the satisfaction of the bankers 
in those cities where it is now in operation. 

To co-operate with the State Secretaries Section in every way possible 
to bring about a standard form of check and draft. 

To co-operate with the American Acceptance Council in the further 
development of the Acceptance idea. 

To co-operate with the Federal Reserve Board to the end that a uniform 
amount for the no-protest symbol may be adopted. 

To bring about a uniform method in the calculation of interest on de- 
posit accounts in the United States. 

To bring about if possible a uniform plan of numbers which can be 
adopted by the banks of the country in designating their branches. 

To bring about a system whereby all banks will] be given district numbers. 

Monthly bulletin. 


Report of Resolutions Committee. 


Mr. McNally: ‘‘Whereas, The Chicago Clearing House and its membeF 
banks have prepared an excellent series of articles setting forth the relation® 
of banks to each other and to the public in Clearing House Co-operation 
and Regulations, which articles are of very great value in informing the 
public on these subjects, and 

“Whereas, The Clearing House Section has printed these articles in 
pamphlet form for ready distribution: therefore be it 

‘“Resolred. That this Section recommend to the various Clearing Houses 
in the country and to their member banks, that the circulation of these 
pamphlets be made as wide as possible, and the depositors thus informed of 
the protective functions of the Clearing House. 

“Jt Is Further Resolved, That this meeting extend its very sincere thanks 
and appreciation to all those who, by their interest and efforts on behalf 
of the Section, have contributed so largely tu the success of this meeting. 

“Be It Further Resolred, That this Section extend to the State representa- 
tive of Clearing House Sections its hearty thanks and appreciation for ite 
co-operation which it has given the Section during the year. 

“And Be It Further Resolred, That its special thanks be extended to. John 
R. Washburn, its President, under whose direction so much constructive 
work has been accomplished during his tenure of office. 

‘And Be It Further Resolred, That the special thanks and appreciation 
of the Section be extended to D. A. Mullen, its Secretary, through whose 
intelligent interest, conscientious efforts and hard work the objects of ous 
Section have been carried forward with the result that the Section closes 
its work for the fiscal year with a record of still greater accomplishment than 
ever before in its history. 

‘We desire to express our sincere appreciation to the Committees in 
charge of arrangements for the courtesies extended this Section. All the 
details of the meeting have been tooked after in the most painstaking man 
ner and we would expecially thank those New York bankers who have 
been assigned to look after the arrangements on behalf of our Section. We 
cannot let the occasion pass without thanking Dr. Burrell and Messrs. 
McHugh and Loree for their timely and inspiring addresses. We feel that 
work of this Section should not stop with matters of particular concern 
to the banks in our respective localities, but that in addition it is for us to 
address ourselves as best we can to the solution of problems, both nationa) 
and international, that are confronting the world to-day. 

Respectfully submitted: 

O. HOWARD WOLFE, CARLW.ALLENDOERFEB, 

INO. R. DOWNING. R. F. McNALLY, Chairman.”’ 

The resolution was adopted. 

The pamphlet that Mr. McNally referred to may be had at that table 
at the right of the centre door. I hope every one of you will take that 
one and read it. 

Mr. T. H. Brougham: I think, Mr. Chairman, that the resolutions 
are especially in order. The Clearing House Committee, the clearing 
house examiners pay more attention, and do the people more good than 
all the examiners outside. I know something about banking, and not 
s0 much about clearing houses, but I know that when the clearing house 
examiner goes to a bank to examine it, he examines the whole bank, and 
he will not only tell you and give you suggestions, but he will come back 
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in a week or two, if it is necessary, and help you out and ask you how 
you have succeeded in collecting some of those delinquent notes. 

If there is anything in America that operates against the banking business 
it is neglect. The stumbling block that the gentlemen have been talking 
about here for some time is negligence. A bank is organized and some 
man with more stock than others is elected president of it. He suggests 
the cashier. The cashier is elected and there are two men running that 
bank; the directors get around once a month. Some of them learn some- 
thing about the proceedings of the bank and others don’t, and consequently 
the friends of the president and the friends of the cashier get nearly all 
the loans, which is not right. Friendship in banking, or friendship in 
anything, is hard to overcome, but in bunking you are not there for love, 
you are there for business, to look after the interests of the people that 
are your customers and to take care of the money deposited, and to be 
in shape at a)] times to pay it back, if they want it. 

I am not a very old banker. I would have been an older bank if 
it wasn’t for the troube that they had forty years ago. I have had men 
come and say to me, “Mr. Brougham, come down to our bank and buy 
some stock.”’ 

I would say, “Well, I would be glad to do so but I haven’t more than 
four or five thousand dollars that I can invest in stock, and I would like 
to get ten.” 

I later saw one of those men come out in front of his bank and shed 
tears, asking the people to go away. He said. “If you insist on drawing 
all your money out now, this bank will break and you will break. But 
if you will be a little bit sensible and give us time, we will be able to pay 
every cent. The bank is in fine condition, better than many of you think, 
but we can’t cash our notes at present.” 

Thank the Lord, with the new system of currency, the sectional] banks 
have placed things in a little different position and now if a man will! just 
be careful and get notes that are good, there is no need of his breaking 
at all, there is no need of a panic, and no need for begging the people to 
go away. 

Instead of getting them out there and begging them to go away, take 
your notes and go up to the bank and get the cash on them—and the 
bank progresses as it ought to, and as every careful institution anywhere 
would progress. 


SECTION. 


Thank you, gentlemen. 

President Washburn: I know that a number of the points suggested 
by Mr. Brougham are going to be thoroughly discussed then. 

Mr. Coates: In that meeting to-morrow afternoon will the discussion 
be purely clearing house examination matters or clearing house matters? 

President Washburn: They are going to try to divide the matters 
between clearing house examination on Tuesday afternoon, and clearing 
house management on Wednesday afternoon. 

Mr. Coates: Clearing house matters will be discussed on Wednesday? 

President Washburn: Yes. 
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Report of the Nominating Committee—Installation 
and Remarks of Incoming President, Jos. Ringold. 


Mr. CrandalJ: The Nominating Committee begs to report as follows: 
For President, Jos. Ringold, Denver; for Vice-President, Francis Coates, 
Jr., Cleveland: for members of Executive Committee, terms expiring 1925, 
John Downing, Louisville, and O. Howard Wolfe, Philadelphia; for mem- 
bers of Executive Committee, term expiring 1923, R. E. MacGregor, Min- 
neapolis. 

Upon motion made and duly seconded, it was voted that the report of 
the Nominating Committee be accepted unanimously. 

The Secretury was authorized to cast a unanimous ballot for the ticket. 

President Washburn: One of the most energetic and tireless workers we 
have in this Section is our next President, Mr. Jos. Ringold of Denver. 
No one is better fitted to be President of this Section and no one is more 
entitled to it than our good friend, Jim. Ringold. He is so well known 
to you aj] that I will make this introduction quite brief. I will introduce 
Mr. Jos. Ringold, your new President. 

President-Elect Ringold: I certainly thank you very much. This is 
one of the honors that I cannot express in words. This Association is 
very near to meinevery way. I have been connected with it in some way 
or other for a number of years and I know that my predecessors have done 
a wonderful work. With the aid of our executive committee, it is my 


hope that we shall progress very greatly inthefuture. I thank you, gentle 
men. 
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The Future of American Business 


iy JAMES SS. 


This is the fourth annual meeting of the American Bank- 
ers Association that the the 
(;reat War. At the time of the first meeting we had entered 
upon perhaps the most extraordinary and abnormal period 
of business activity in American history. When the second 
meeting took place the crisis was already upon us. At the 
time of the third meeting, namely that of a year ago, al- 
though we believed that we had passed the worst aspects of 
the depression, there were still many maladjustments to be 
corrected. Since then some very marked changes have taken 
place in our domestic business situation and we now have, 
for the first time since the war, a condition of affairs that 
gives uS some substantial basis for a consideration of what 
may be called the normal trend of American business in the 
future. 

When I refer to the normal trend of business, however, I 
do not mean to suggest the precise condition of industry that 
prevailed before the war. We have many new factors to 
consider, some of which are favorable and some of which 
are not. We have a banking system that is much superior to 
our pre-war system; and we occupy relatively a much more 
favorable position in the world’s capital market. On the 
other hand, we are to carry on business under a load of taXa- 
tion thatin our pre-war days would have appeared unbearable. 
There are other factors, some of which, perhaps, have both 
favorable and unfavorable bearings, such as the existence of 
our great public debt, the influence of treasury financing 
upon the money market, the possession of nearly one-half of 
the world’s stock of monetary gold, many new aspects in the 
relation between labor and capital, and by no means the least 
in importance, the removal from the world’s market, perhaps 
for many years to come, of the buying capacity of many mil- 
lions of people. 

These factors must have a very great bearing upon the fu- 
ture of American business, and it may be that not within a 
considerable number of years will business return to the 
same relative conditions that prevailed before the war. We 
shall probably work into an industrial and trade position 
that may be called our new normal. Whether that new nor- 
mal will be represented by a volume of business relatively 
less than our pre-war volume (after, of course, allowing for 
growth of population), or whether it will be represented by 
the same or indeed by a relatively greater volume, will, I be- 
lieve, depend upon whether we shall broaden our outlook 
commensurately with the size of the great problems and the 
great opportunities before us. 

However that may be, I believe that the facts of the situa- 
tion, although exceedingly Complex, are now more definitely 
before us than at any time since the close of the war, and we 
are ina position to take a long view to the future. 


has assembled since close of 


ALEXANDER. President. National Bank of Commerce in New York. 


While there are factors that would have to be 
weighed in any complete appraisal of the present situation, 
I must limit myself to a consideration of the three factors 
that throw most light upon our present outlook. These are: 

1. The readjustment that has recently taken place in our 
domestic financial conditions and in the volume of internal 


business transactions. 


many 


” The labor situation. 


». Lhe condition of affairs across the water. 

Let us look at each of these factors in turn. 

l‘or many months we have been watching every evidence 
of changing financial and business conditions with gre:t 
care, and month by month the experts in many branches of 
industry and finance have been reporting the evidences of im- 
proving conditions. The larger facts contained in these re 
ports may be summarized as follows: 

From the financial point of view the credit stringency has 
passed and frozen loans to an important extent have been 
thawed out. Inter-bank accommodation among Federal Re- 
serve banks, which stood at 267 millions on Oct. 22 1920, de- 
clined to nil in December 1921. The amount of Federal Re- 
serve notes has been substantially reduced. From about 
three and one-third billion dollars in December 1920 the ag- 
yregate amount of notes in actual circulation had been re 
duced to a little over two billions in the early part of Sep- 
tember 1922, a decrease of 35%. The Federal Reserve ratio 
is now TSC, May 1920 it 
437%. 

lor more than a year and a half up to quite recently, inter- 
est rates were declining. From the abnormal interest rates 
prevailing for some time after the culmination of the crisis. 
rates fell until they attained comparatively low levels. The 
renewal rates for call loans, which ranged from 6 to 10% 
less than two years ago, have ranged within the last few 
months from 2% to 5%. At the former date, also, 60-day 
time loans were made at 7 to 8% as compared with 3%, to 
414 during August 1922. 


above whereas in was below 


In the security market there has been a more or less steady 
rise in the prices of stocks and bonds since June 1921, move- 
ments Which have been accompanied by a large increase in 
the volume of trading. In one list of 40 bonds, the price ad- 
vance has been about 25°¢. and in a list of 40 stocks, the price 
advance has been about 50%. 

In the field of commodity prices the general level of whole- 
Sale prices, while still uncertain, has become decidedly less 
unstable and the maladjustments existent at the culmina- 
tion of the price rise in May 1920 and at the end of the price 
decline in May 1921 have now been in important part cor- 
rected. Of importance in this connection is the situation 
With regard to the Although the 


prices of 


farm products. 
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price of wheat and sume other agricultural prices are lower 
than a year ago, the price level with regard to agricultural 
products as a whole shows a substantial improvement, as 
compared with a year ago. An especially noteworthy im- 
provement is seen in the prices of metals. 

With regard to the general volume of business, although 
the coal and rail strikes have tended to reduce car loadings, 
there has been reported a gain in the loadings of merchan- 
dise and miscellaneous freight, and in the total car loadings, 
over the corresponding period of a year ago. 


Aum 


Employment 
has increased, and, in isolated lines, there has been reported 
an actual shortage of experienced men. The indices for the 


veneral volume of business indicate a rise from 25‘ 


257% below 
normal in July 1921 to about 10% below normal in July 1922. 
This growth in the volume of business has also been reflected 
in an increased volume of bank clearings during the first six 
months of this year. 

In special industries particular activity has been noted. In 
‘steel, the output of ingots increased markedly during the 
first six months of this year, and the unfilled orders of the 
United States Steel Corporation at the end of August 
amounted to nearly six million tons, as compared to about 
four million tons in February 1922, the low point. Railway 
net earnings have shown some increases, especially during 
the first half of this year; and improved earnings have been 
noted in numerous industrial lines. Throughout this same 
period the automobile industry has enjoyed marked activity. 
There has been a building revival—one of the most note- 
worthy in our history—especially with regard to residences 
and public construction. AS a consequence, the condition of 
the building material industries, especially the cement in- 
dustry and the lumber industry, has been favorable. 

Several other factors have contributed to comparatively 
optimistic indications. The forecast of good crops has been 
in most cases justified by recent reports, and finally, not- 
withstanding labor difficulties, there has been noted a de- 
velopment of confidence in numerous quarters in the course 
of recent months. 

These, then, are the facts that have been gathered by many 
invstigators in the various branches of industry and finance, 
and that have been set forth as the leading indications of the 
trend of business toward a better level. On the basis of 
these facts just what are we in all due caution justified in 
concluding ? 


In the first place, the financial situation which some time 


ago was causing no little concern, has unquestionably 
cleared. In general, banking conditions in this country are 


excellent, and we have every reason to believe that what- 
ever sound business may be developed in the future can be 
properly financed. 
optimism. 

In the second place, the extreme price dislocations which 
up to very recently obtained in some branches of industry 
have, to an important extent, disappeared. We still face 
uncertainties concerning the future of the general price 
level, and until we know more about the final effects of our 
huge gold supply, the final effect of erratic European com- 
petition and the trend of specific wage levels, we cannot feel 
complete confidence with regard to general price movements, 
or, indeed, with regard to some special price movements. 
Nevertheless, we are justified in saying that the price situa- 
tion offers hope for business improvement. 


This clearly presents sound reason for 


In the third place, the volume of business, which, accord- 
ing to one of our best estimates, usually drops less than 20% 
below normal in businses depressions, but which dropped 
25% in the recent depression, has now gradually increased 
until at present it is only 10% below normal. 
are upon substantial ground. 

In the fourth place, there has occurred a considerable re- 
adjustment for the better in the great 
America, namely agriculture. 


Hlere again we 


basic industry of 
It is true that the prices of 
some products are very far from satisfactory, and that 
because of the foreign situation there exists uncertainty as to 
the outlook for some of our farmers. The position of agri- 
culture, as a whole, however, has undoubtedly improved over 
that of a year ago. 
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And lastly, many maladjustments due to the war or the 


immediate post-armistice period have already been Cor: 
rected. The large stocks of special types of goods that re- 


cently caused stagnation in the markets have been largely 
distributed or consumed, and the disproportionate develop- 
ment in our capital equipment is being steadily corrected. 

In short, we have made much real progress in recent 
months, and in many ways we are in a position to handle 
i much larger volume of business. 

Having recognized these facts, however, we are still left 
with the question: what sure indications have we of a fur- 
ther advance? In reply to this question, our attention has 
frequently been called to several striking developments in 
special branches of business, such as the very active stock 
market, the large turnover in the automobile industry and 
the extraordinary activity in building and other construc- 
tion, Which in turn has brought an abundance of business to 
the lumber, cement and other allied industries. 

These activities have, without doubt, contributed very 
much to the present improved condition and for the most 
part they have represented sound business and financial de- 
velopment. As barometers of future business conditions, 
however, some of them ought not to be interpreted in just 
the same way as we have beee accustomed to interpret simi- 
lar activities when recovering from former depressions. 
While the present activities are caused in part by the same 
factors of progress that have stimulated similar activities 
on previous occasions, in no small part they are caused by 
extraordinary and temporary factors that cannot with con- 
fidence be said to reflect general prosperity in proportion to 
the volume of activity. While all of the present forms of un- 
usual activity cannot be interpreted in the same way, it is 
possible to indicate the differenec between normal and ab- 
normal activity by reference to one industry, namely con- 
struction. 

During the recent months we have been witnessing one of 
the most marked periods of activity in construction in our 
history. An activity of similar volume in normal times 
would be rightly interpreted as an indication of a consider- 
able prosperity. It would probably mean the extension of 
the plants of industrial companies in response to, or in anti- 
cipation of, a marked advance in the demand for their prod- 
ucts in excess of present capacity; preparation for increased 
transportation facilities to carry the increased volume of 
business; enlarged warehouse and other business capacity : 
and finally, it would mean new residential construction 
made possible, in part, at least, by new earnings or reason- 
ubly anticipated increases in earnings. In short, it would 
indicate for the most part an expansion relatively beyond 
our earlier development. The construction activities of to- 
day are no doubt in some part stimulated by these so-called 
normal factors of growth. To an important extent, however, 
they are a reflex from the unusual conditions of under-con- 
struction left by the war and post-armistice period. 

Just how much this activity is the result of municipal and 
other public work rendered imperative by the void left by 
cessation of normal building during the war, and just how 
much it is stimulated by the tax-exemption of municipal 
aud State securities, it is impossible to say. It is also im- 
possible to know just how much of it is stimulated by the 
foresight of business men who are preparing for enlarged 
business in the future, and just how much of it, on the other 
hand, represents nothing more than an extraordinary effort 
to make good the housing and other construction shortage 
left by the war. It is clear, however, that a sufficient num- 
ber of unusual factors enter into the present building boom 
to caution us against attributing to it the usual significance 
in times of ordinary business recovery. 

sefore we can with full confidence interpret unusual ac- 
tivities as sure indications of returning prosperity, we must 
find such activities springing principally from the general de- 
mand for increased productive capacity and not largely from 
the urgent demand of absolute necessity caused by previ- 
ously retarded growth in lines of industry. Of 
an extraordinary construction activity, whether it 
springs from destruction bv war, flood or fire, or from de- 


norma! 
COUTTS, 
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layed industry due to war, may be a very wholesome sign. 
It helps to correct the maladjustment and to fill in the un- 
fortunate gaps in our equipment. The activity, however, 
springs from a past loss—not from a new gain. 

While, as I pointed out a moment ago, no two of these ex- 
amples of extraordinary activity recently developed can be 
interpreted in the same way, it is to be noted that back of 
most of them are to be found factors of such extraordinary 
or temporary character that in part at least differentiate 
them from apparently similar activities in normal times. 

Until we know more about the final effects of these ex- 
traordinary activities, I] believe that we are justified in ex- 
ercising due caution against reading into them a meaning 
that may not be there. 

Properly interpreted, however, these examples of extraor- 
dinary activity do point to better conditions. In addition to 
these special factors there are numerous other indications 
of a very considerable activity that do suggest a readjust- 
ment more nearly to normal capital relations and in many 
cases to a more or loss steady improvement in the volume of 
business. In looking over the whole field of domestic activ- 
ity, therefore, I believe that we are justified in saying that 
the outlook for business is clearly for the better. 

To recognize that fundamental conditions are right for a 
eonsiderable further recovery, and to say that we are well 
on the way to something approaching a normal volume of 
business is not quite the same as saying that we are assured 
of a speedy return to one of our pre-war periods of pros- 
perity. It is this second question, I take it, that is of most 
interest to all of us. Into it, however, enter many special 
factors, the most important of which are the outlook for the 
labor situation and the condition of affairs across the 
water. 

The immediate effect of the coal, railroad and other strikes 
undoubtedly has been to present serious obstacles to current 
business development and the most serious consequences of 
them are perhaps yet to be met. It would be a mistake to 
underestimate the evils of these difficulties. However, the 
aspect of the labor problem that appeals to me as of greatest 
significance, is the question as to how much more labor dif- 
ficulty we must face before we can finally settle down to 
complete recovery. 

The present labor difficulties are in large part the result 
of the effort of industry to readjust itself in the face of the 
many complicating factors arising from the war, the post- 
armistice boom and the depression. In these difficulties we 
are not alone. Since the war such problems have had to be 
met in every great industrial country. Indeed, industrial 
unrest has caused such great concern in some countries as 
seriously to raise the question in the minds of industrial 
leaders and bankers whether those countries could hope in 
the future to compete in world trade as effectively as before 
th war. In this respect England has probably suffered more 
than any other country, and there appears no doubt that 
much of her present difficulty is quite as much due to her 
recent unfortunate labor problem as to other extraordinary 
conditions left by the war. 

But England appears for the present, at least, to have 
solved part of her most serious labor difficulties. At very 
great cost, to be sure, both to English industries and to the 
laborers themselves, the latter at last have learned that the 
industrial efficiency necessary to England's recovery of her 
previous position in world trade cannot be maintained in 
the face of constant labor difficulties. 

In this connection the question arises whether we shall 
also have to go through such a costly series of labor difficul- 
ties before we can settle down to real recovery. There is 
much evidence that many laborers do not yet understand the 
conditions necessary to a return to a more nearly normal 
business development. 

I would not wish to suggest that complete industrial peace 
is essential to our prosperity. We have had strikes and lock- 
outs ever since this country became a great industrial nation. 
At times we have had very serious labor difficulties and yet 
for the most part we have prospered. A certain amount of 
labor controversy and readjustment is apparently inevitable. 


CONVENTION. 


It may be considered perhaps as the growing pains of the 
industrial world. 

Sut these more or less chronic and for the most part rela- 
tively less important difficulties are not what I have in 
mind. I refer to the extraordinary problems arising from the 
belief of certain laboring groups that they can permanently 
exact from the community something approaching the up 
usual wages rendered possible by the confusion of wartime 
and the immediate post-armistice conditions. 

We now know that the feverish activity of the post-armis 
tice period was abnormal. It brought huge profits to some 
enterprises and speculators and extraordinary wages to 
many laborers. These wages and profits were possible 
largely because of the crying needs of European countries 
following the war, and because of the confusion in this coun- 
try during the same period. But in many ways this activity 
was not a healthy condition for business and it is to be 
doubted whether in the main it brought permanent benefit 
either to the employers or to the employees. In any Case, 
that time is gone and there is no chance of its returning. As 
a permanent policy it is impossible to pay such extraordinary 
wages unless labor efficiency is to be increased corresponda- 
ingly. 

We have had some important wage readjustments, but 
there must be further readjustments before the wages of 
some can bear a more nearly normal relation to the quantity 
and quality of the service rendered. Wage earners cannot 
permanently receive more than they produce and all tem- 
porarily successful attempts to gain excessive wages serve 
only to deprive other workers in the community (through 
the means of high prices) of part of their justly earned 
income. 

But the present labor problem is by no means one-sided. It 
is equally disastrous to the community for employers to take 
advantage of the slack business periods to reduce the wages 
and working conditions below those justified by the condition 
of the industry. There is much readjustment still to be made 
in the labor situation and I think that we must admit that 
the outlook for our domestic business prosperity will depend 
in no small degree upon the breadth of view with which 
both employers and employees face the coming and neces- 
sary readjustments. 

The labor situation, however, is right at our door and we 
have the dire significance of its continuation borne in upon 
us daily. Our chances of giving this queston the earnest 
attention which it deserves are much greater than the 
chances that we shall give adequate attention to other great 
questions which, although no less serious in their bearings 
upon our future trade, appear more remote and less direct. 
I shall turn, therefore, for a moment to some of these indirect 
factors, namely those arising in connection with the Euro- 
pean situation. 

Gentlemen, the time has passed when any one looking to 
the future of the business of America can ignore the rest of 
the world. I know that there are those who advocate re 
stricting our attention very largely to our ewn affairs, and 
who believe that the future prosperity of America is largely 
locked up in our own domestic trade. The home market ar- 
gument, advanced 100 years ago, may have had much to sup 
port it at that time. Even then, however, it was the subject 
of much debate. But conditions have changed since the year 
1820. 

For many years before the war the whole trend of Ameri- 
can business had been away from the development of a self- 
sufficient state. The developments of the war and the 
changed economic and financial status of other great indus- 
trial and capitalistic nations, have added tremendous impe 
tus to a movement that has extended our lines of economic 
activity farther and farther into other countries. To my 
mind this movement has now been carried so far as to leave 
the importance of a world-wide economic policy no longer a 
debatable question. 

But when I mention our dependence upon the rest of the 
world I do not refer only to the volume of our export trade. 
To be sure, the volume of that trade is a matter of great con- 
cern to us. It must increase; and I hope we are going to 
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take the steps that will cause it to increase. Any view of our 
foreign economic relations that would attempt to appraise 
their importance solely in terms of the volume of that trade, 
however, must be singularly lacking in a comprehension of 
the many important foreign factors entering into our own 
business welfare. 

As an outgrowth of the war we have been lifted into a dom- 
inating position in the world’s capital relations. This change, 
in itself, is bound to bring a corresponding change in many 
of the trade currents that follow capital movements. The 
change has thrown upon us a responsibility that we cannot 
evade whether we wish to or not. Moreover, this change 
must powerfully react upon our domestic business conditions 
and upon our important economic policies. Wherever we 
turn in our examination of the elements that make for busi- 
ness stability or instability in our own domestic affairs, 
whether it be that of the capital supply, the gold or currency 
questions, the future of price levels, or the future of trade 
restrictions at home or in other countries, we find new eco- 
nomic conditions that compel us to consider the bearing of 
movements abroad. 

In fine, whether we view the question from the point of 
view of the increase of foreign influence upon our own af- 
fairs, or the growth of our own influence upon foreign af- 
fairs, we are confronted with the fact that in the future we 
must consult world-wide activities far more than ever before 
in our history. Let us look for a moment, therefore, at the 
situation abroad. 

We have had the greatest war in all history. Great and 
terrible as have been the effects of some of our previous 
wars, in the loss of productive workers, in the destruction of 
capital and in the diminution of the buying power of the 
world, they are dwarfed into comparative unimportance by 
the effects of the Great War of 1914-18. 

Four years have passed since the armistice, and yet we 
still find in a widely extended area a condition of affairs 
that might suggest to a stranger that the war had only just 
come to an end. Many millions of people living in the terri- 
tory of formerly powerful States are reduced to a pitifully 
low state of economic well-being, and hundreds of millions 
have had their buying power drastically reduced. The loss 
of these markets has directly or indirectly impeded the re 
eovery of many of the nations that in the past have pur- 
chased American products. 

If the recovery of world trade depended only upon the re- 
pairing of physical losses due to the war, we might properly 
expect a much more rapid recovery in the near future. The 
fact is, however, that we face an entirely new problem. The 
war has been followed by a series of so-called treaties of 
peace, the carrying out of which involves greater interfer- 
ence with economic currents than any previous act in the 
history of industry. 

Notwithstanding the lapse of more than three years since 
the signing of these treaties, we are only just appreciating 
the full significance of the barriers that have been erected 
against the normal trend of the world’s currents of trade. 
Every passing month, however, brings to light new evidences 
of the obstructing character of the economic and political 
changes left by the war and dictated by the treaties of peace. 

It is true that a considerable readjustment has taken place 
in some of the belligerent nations of Europe since the close 
af the war as well as in neutral European countries and in 
other parts of the world since the drastic business decline in 
the beginning of 1920. Much rehabilitation has taken place 
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in France, and important capital readjustment has occurred 
in several other countries. Excessive surplus stocks of goods 
in many parts of the world have been liquidated and ab- 
sorbed; private financial liquidation has occurred, and the 
public finances of some States have been put upon a sounder 
basis. After all of the evidences of improvement have beeen 
enumerated, however, the fact still remains that there exist 
lamentable gaps in the readjustment necessary to world 
trade recovery. 

In looking to basic conditions that affect the future of 
American business, therefore, we are confronted with two 
sets of facts. On the one hand, we find an abundance of evi- 
dence that very substantial improvement over the worst pe- 
riod of the depression has taken place at home. In addition 
to this we find to a somewhat less degree, but still to a de 
gree that offers much basis for encouragement, a readjust- 
ment in commercial and financial conditions in many other 
countries. On the other hand, we find a condition of affairs 
in certain European countries that presents definite ob- 
stacles to anything like the full recovery of world trade. In 
view of these two sets of conditions, what may be said to be 
the outlook for American business? 

I believe that there are open to American business men 
two courses. By relying upon indications of improvement 
such as we already have had, by developing confidence and 
faith in the future and by bringing about certain additional 
readjustments (of a somewhat difficult possible character), 
I believe that we may, within ourselves, and by the help of 
what foreign trade must come to us in any circumstances, ad- 
vance business development in this country and attain a 
moderate prosperity. 

If, however, we content ourselves with a modest recovery 
we shall take a position which will constitute a signal re 
treat from the spirit of enterprise that has animated this 
country throughout a hundred years; and that has made of 
America a great progressive nation. We Americans, up to 
the last few months, have never been satisfied with mediocre 
results. We have been willing to take great risks; and, if 
necessary, to suffer great losses; but we have been deter- 
mined to enter upon great undertakings and to hope for 
great accomplishments. 

The second course which I believe to be open to American 
business is a return to something approaching the old oppor- 
tunities, the old rate of progress and a real prosperity. Never 
before has there been a time in the history of America when 
she occupied such a predominant position in world finance, 
never before has there been a time when other countries so 
urgently needed our products. 

But in order to grasp the opportunities before us the rest 
of the world must be started upon a normal course. If we 
Americans are to take advantage of our new position in 
world affairs and if we are to have conditions in which we 
can make the most of our new international capital position, 
it is essential that we play our part in the readjustment of 
world conditions. 

I believe that the outlook for American business, therefore, 
depends largely upon whether American business men are 
going to be contented in playing a relatively smaller role 
than before the war, to restrict their international economic 
relations and to accept within a restricted market modest 
profits, or whether they are going to broaden their views to 
the new vision that is demanded by present problems and 
opportunities, and to assume their part in the great work of 
readjustment that is vet to be done. 


Problems of the Hour 


By Frank A. MunseEy, Owner, New York “Herald” and New York “Sun.” 


Mr. President and Gentlemen: Mr. Lonsdale’s telegram 
inviting me to speak at this Convention expressed the belief 
that I might say something to you that would be helpful to 
banking and helpful to business. My discussion of the busi- 
ness and industrial outlook for 1922, published in the New 


York “Herald” on the first day of the year, seems to have 
been largely responsible for the impression. 

That forecast was substantially optimistic. This is as far 
as it went. The basic conditions on which sound prosperity 
rests were not yet right, but they were improving. We had 
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put 20 months of retrenchment between us and the wild orgy 
of inflation and speculation of 1919. My purpose was to 
show that we were making progress toward better times, and 
that what we needed was confidence. People never get very 
far, never accomplish very much, while enshrouded in gloom. 
(Confidence is necessary to progress, but confidence governed 
by facts and sound reasoning is the only confidence worth 
while. 

We area mercurial people. We are either up in the clouds 
or down in the depths. When business is good, industries are 


humming, securities booming, there is no limit to our op 


timism. We are temperamentally incapable of seeing that 
the period of high pressure activities cannot go on forever. 
And so, too, we are temperamentally incapable of seeing anv 
light and hope ahead when we are plunged from the bright 
heights of booming prosperity into the valley of gloom. This 
does not apply to all Americans. 
seeing, 


It does not apply to far- 
sound-reasoning men, but it is true of the American 
people in the large bulk. 

One of the soundest pieces of work ever done in this coun 
try, one of the most necessary pieces of work ever done in 
this country, was done by the banks in 1920, in calling a halt 
to speculation and reckless expansion. 

It called for fine courage to jam on the brakes us you gen 
tlhemen jammed them on at that time. We were running wild 
with wide open throttle: we were running straight for a 
smash that would have paralyzed the nation and stunned 
the world, when, under the able leadership of Mr. W. P. G. 
Harding, Governor of our Reserve Bank System, vou warned 
the country that it must immediately begin slowing down. 
and you applied the remedy that meant slowing down. 

There was no other way to save the situation. 
itself. 
cannot 


There was 
that 
ty 


no other force, not even the Government 
the 


business 


could 


have saved Situation. Industries 
fel, 


speculation falls flat 


without 
Without fuel, 
Without money fuel: the 
banks held the money of the country thev alone were in oa 


money cannot function money 


and since 
position to initiate and carry through retrenchment. 

In my January 1 discussion of conditions this vear. as in 
my January 1 discussion of conditions last vear. I painted no 
alluring picture of business. I saw no boom in the offing. 
and did not wish to see one, for conditions were not vet right. 

What I wished to see, and regret that we have not seen. 
isa gradual but thorough liquidation in our production costs 
and in distribution costs, a general liquidation in house rents 
and other living expenses. With this liquidation we should 
have a sound foundation on which to build business and to 
look with justifiable confidence for a good run of prosperity. 

sut instead of lower production costs. we have gone to 


higher production costs; instead of liquidation in the wage 
scale, we have inflated the wage scale: 
housing costs, we are compelled to maintain. if not to in 
crease the present housing cost. 


instead of lower 


In this situation are the underlying conditions right fer a 
run of sound business prosperity, and have they been such 
as to justify the bull market for the last six months? Isn't 
the business revival largely in response to the ery of empty 
shelves? If so, will the activity last * 

And how about foreign trade’ With our high cost of pro- 
duction, there is and can be no such thing as foreign trade 
for America, except in raw materials, in foodstuffs. and in 
certain specialties. Production costs that make competition 
with other countries impossible annihilate our export trade: 
and without foreign trade what is the answer’ 

In spite of all this: in spite of the fact that general condi 
tions have not been right: in spite of the serious conditions 
abroad; in spite of the long drawn out coal strike: 
the disastrous railroad strike, have 
steadily up, until now they stand at figures warranted only 
on sound economic conditions. 


In spite of 


security prices rone 


But have we sound economic conditions, considering our 
relations with Europe in her financial and economic distress, 
and consdering, in the large view. our own unrest and our 
unsolved and unsettled problems’ And is business generally 
coming back in dependable volume, or is the revived activity 
merely spotty? 


CONVENTION, 


you may very well fancy that it is not altogether clear to 
me why the rebound from depressing conditions of eight 
months ago should have come on so fast. No, it isn’t alto- 
I question if the underlying conditions 
are right to sustain the premature boom of recent months. 


To be right 


vether clear to me, 


It may very well be, however, that I am wrong. 
all the 


But the discussion of finance and economics and unmedi- 


while is to be a drone or to own the world. 
ute business is not my purpose to-day. You are all steeped in 
finance, in economics, in the science of banking, and 
vou dont will be told to you by other 


what 


know about these 
speakers, 

The labor problem is one of our most pressing problems 
just now. 


work. 


The country hasn't enough labor to arry on its 
hasnt enough skilled mechanics, especially in 
building trades, to carry on its work. 


the 


With wages advancing, lower living costs are not possible. 
In the steel mills and in the textile centres wages have had 
# sensational advance, and this 
because of the shortage of labor. 

In both fields of activity it was a question of bidding high 
for labor or shutting down the plants. 


advance was compulsory 


Labor, like commodi- 
ties, is subject to the law of supply and demand. The wage 
of labor will never come down until the supply exceeds the 
demand. 

The law passed by Congress soon after the war restricting 
wholly the present labor 
If this law had never gone on the statute books, 
if our portals had remained as free to immigration since the 
before the war and as they have been 
throughout our history, our inflated wage scale would have 
been well liquidated before now. 

That wages would not deflate when there 
of labor should have been clear to the 


Prre*da. 


umigration Is responsible for 


shortage. 
war 


us they were 


Was a Shortage 
Washington states- 
It should have been clear to them because of the fact 
that America does not produe its own labor, and never has 
produced its own labor since the formation of the Govern- 
ment, Italy and all the coun- 
tries of the Old World produce their own labor. They do 
not depend upon foreign labor to do their work. Our only 
domestic labor, outside of the rural sections, is colored, and 
in the North that is wholly negligible. 


england, France, Germany. 


There isn’t enough of 
it to make a dent in the situation. 

We produce no labor in America for the reason that there 
is no sympathy between the American public school and the 
pick and the ax. Put a boy through an American public 
school, whether he be the son of an immigrant laborer or the 
son of an old line American, the result is the same. He will 
have nothing to do with labor. 

And what is true of the American boy is true of the Ameri- 
can girl. in 
able. 


the richest and strongest nation in the world. 


respect to service. ‘This spirit is fine, admir- 
It is the spirit that has made America what she is— 
sut it leaves 
us Without labor of our own and almost wholly dependent on 
foreign labor to do the plain, simple work that only human 
hands can do. 

labor. Modern life 
without it. We must 
have mechanics, Carpenters, plumbers, plasterers, bricklay- 
ers and painters to build housing quarters for our people. 
Modern Civilization cannot exist without this skilled labor. 


nd the present shortage of it is so great that mechanics here 


We must mave a sub-stratum of plain 


and modern Civilization cannot exis! 


in New York have been demanding and getting bonuses be- 


vond the union scale that have run their wages up to as 
much as Sloa day. 

In Chicago prices have gone still higher—as high as $25 a 
day for plasterers, according to a Chicago dispatch published 
in one of the morning papers in New York a few days ago. 
Can you fancy anything more impossible than this’ Can 
vou fancy what it means in house rents, what it meaus in the 
cost of the shoes we wear, the clothes we wear, the food we 
eat’ For all branches of labor have a the 
one on the other, in respect of wages. 


In this Situation it 


direct bearing. 
the 
should demand, and that vou should demand, an immedmte 
change in our immigration laws 


is perfectly clear that country 


that will tet 


n chauyve into 
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this country the willing workers of the Old World who are 
begging at our doors for admittance. In the matter of immi- 
gration what we need, and what common intelligence dic- 
tates we should have, is not restrictive laws but a selective 
SVSTeM. 

Any change in the immigration law that would let into this 
country more plain labor and more skilled mechanics will be 
fought to the limit by organized labor. Whether our present 
restrictive law was passed at the behest of organized labor I 
do not know; but I do know that the law ie exactly what or- 
yanized labor has been contending for, and what organized 
labor will contend for with all its foree. 


Our Political Machinerv. 


\ country the size of America, a demoeracy. must have 
party government. There is no other way to manage it. No 
big concern Can exist without organization. and the biggest 
business concern of the world to-da\ 
ernment. 

A democracy is a Mutual concern managed by the citizens 
of the country. With a population of a hundred and ten mil- 
lions, obviously the only way the individual citizen can make 
himself felt in the management of of his business 
(;overnment is his business 


is the American Gov- 


and his 
is through a political party. 

We are not lacking in party organization. Indeed, the 
Peomocratie and Republican parties are so strongly organized, 
have become so thoroughly intrenched in the field of polities, 
that it is a question if they have not become our masters, 
not our servants. 

In the early days of the 
und positive ideas. 


tepublic they represented distinct 
Sut with these great fundamental ideas 
converted into history there are no longer any big outstand- 
ing issues between them that have any place in our polities. 

There are, to be sure, many small points on which the Re- 
publican and Democratic parties differ to-day. It is their 
business to differ, to create differences, to work up issues, 
without which they would cease to exist as political parties. 

It is the business of each party to oppose and to fight the 
acts and proposals of 


the other party. here is very little 


team work between the two parties in Congress and in our 


State Legislatures given to constructive measures—very lit- 
tle team work given to the economies of government, given 
unselfishly to the interests of the Government and to the 


interests of the people. 

The truth is that neither party has a sufficient margin of 
safety to justify it in taking chances on such Co-operation: 
that neither party has sufficient margin of safety to justify 
it in forgetting for a minute the vote back home. 

While this political jockeying has been going on since the 
yreat old issues disappeared, a new issue has developed that 
now divides all America into two political Camps, as yet with- 
out political names. They are the radical Camp and the con 
servative Camp, and within each camp there is a wide range 
of thought and feeling. 

Some day. and not a very distant day at that, these two 
yroups Will evolve into organized political parties with names 
that signify what they stand for. 


The names of the Republican and Democratic parties have 


no significance that fits the present day. Euch means sub 
stantially the same thing— means stand for popular gov- 


ernment. Since, however, we are not DV Way of changing our 
form of government, these party names mean nothing. 


It is not in me to put aside things that are old simply be 


cause they are old. No more is it im me to continue the use 
of things that are old simply because they are old. I have no 


such maudlin sentiment. 


If an old machine can give us good an account of itself as 


uo new machine it is the mart of ecomomy, the part of common 


sense. to Continue using it. If it cannot do this it is an eco 


nomic crime to continue using it. This is as true of poltical 
mnachinery as it is of any tangible nachinery In our vast steel 
plants or other great undertakings. 

And so, if the two old parties can continue to do our work 
as Well as strictly new parties could do it. 1 should certainly 
favor keeping them in the harness. It would be the easy 


wiv. But. personally, I do not believe they can deliver the 
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goods, handicapped as they are by the 
dices of time. 

What we want and should have is service, and we should 
see to it that we have the machinery that can give us the ser- 
vice. In our political conventions it has been the custom of 
both parties to dwell at length on their historic achieve- 
ments. This does not mean a thing to me. What a party 
“ain do, is doing, means everything to me. 

The salvation of our present situation would be a liberal 
conservative party, numerically strong enough to hold the 
balance of power against the radical forces. 


accumulated preju- 


There is no more conservative section of the country than 
the South. The conservative people of the South naturally 
beyong with, and should line up with, the conservative people 
of the North. With new political parties this would be per- 
fectly simple, while it is not possible with the old parties as 
-eparate entities in the field. 

To make it plainer: If, for example. the Democratic party 
should come out as the radical party, retaining the old Demo- 
cratic name, Can you fancy that men who had been voting the 
Democratic ticket all their lives, however conservative their 
sentiments, would switch over in large numbers to the Re- 
pubiican party? 

And considered from the other side. can you fancy that 
inca Who have been voting the Republican ticket aM their 
lives, however radical their sentiments, would switch over 
in large numbers to the Democratic party‘ 

This is the crux of the whole matter, for the important 
‘ting in this situation is for our voters to enroll with the 
malty tnat stands for the thing thev stand for in their own 
hearts. And this is not possible with the Republican party 
and the Democratic party in the field. With these two old 
parties out of the way, the new political alignment of the 
peo’ le would obviously be in perfect accord with their senti- 
moenrs 

hut there is one way that these two old parties could be of 
the createst service to the country. This is through con- 
solidation. Still the name—the Democratic-Republican 
party, or Whatever it might be —would give no indication of 
its policies. Nevertheless, this combination of forces would 
constitute a mighty wall of strength reared against the fast 
rising tide of radicalism. 

f can see nothing so important to this nation as would be 
the welding together in a great solid unit of all our citizens 
who think alike as concerns constitutional government. who 
think alike as concerns property rights, who think alike as 
concerns the institutions of our Government under which we 
have grown into a great, powerful and happy people. 
liberal 
our politics would be in much better shape than 


Reconsecrated to liberal conservatism conserva- 
tism in fact 
they are to-day, in much better shape than they have been 
since finishing the work for which the two old parties were 
originally formed. 

With radicalism the issue, With a radical party on the one 
liberal the other, 


would no longer be occasion in Congress and our State Legis- 


hand and a conservative party on there 
latures for jockeying for issues, 

I have said that the very great issues which separated the 
Democratic and Republican parties have passed into history, 
Issue 
the 


the early 


Let us go back and check up the facts. The original 
between the Democratic party and the old Whig party. 
predecessor of the present Republican party. i 
days of the Republic, was the tariff. 

Almost at the outset of the Republic friction began to de- 


velop between the North and the South over this question, 


The South, with its abundant crops of cotton, corn and to- 
bacco. and with no manufacturing, stood out for free trade. 
lt could live and prosper on rhe products of its soll. It had 


no infant industries to protect, and. as the South reasoned, 


why should it be taxed through the mechanism of a tariff to 
protect the infant industries of the North’ 

The 
the fertile soil of the South. could not live on the products of 
With the 


no development 


North. on the other hand. without the sunshine and 
North it Was a question 
of all. its 


snall factories could net commete with the established fac- 


its own hard, rocky acres, 


indestrial development or at 
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tories of England without a tariff that would level up the 
costs of production abroad with the costs of production at 
home. 

And so the issue was clearly and sharply drawn between 
the two sections, with their wholly different interests. As 
time went on, the feeling over this issue became so tense that 
John C. Calhoun and Robert Hayne, Senators from South 
Jarolina, came out vigorously for the separation of the South 
from the Union. 

This action created a storm that shook the young Republic 
to its very depths. A long and bitter fight followed, but 
under the leadership of Daniel Webster, Senator from Mas- 
sachusetts, the battle was won for the maintenance of the 
Union. The tariff sore, however, remained unhealed. 

And the contention of Hayne and Calhoun that the States 
had a right to secede from the Union still gripped the people 
of the South, and had some following in the North. The 
Democratic party was the instrument of the Southern idea; 

the old Whig party, the predecessor of the present Republican 
party, was the instrument of the Northern idea. 

Later came the slavery question, which stirred the South 
to the point of putting the Hayne-Calhoun contention to 
the test. That question, the right of secession, was 
settled by the Civil War—that question and the slavery 
question. 

With these two issues passed on to history only free trade, 
the original issue, survived the war as the big dividing issue 
between the two parties. And now that question has been 
settled, in point of fact, through the South itself becoming 
one of the greatest industrial camps in the Union—an indus- 
trial camp destined to become bigger than the North, vastly 
bigger, for the reason that it has the raw materials at its 
door, has lower living costs and is nearer to the centres of 
consumption. 

In this situation the tariff has no place in our politics. It 
is wholly a business question, and should be so treated. 
Standing out, however, as the original issue between the two 
parties, it is still the fighting ground between them and to 
the shame of the American people, who permit these two old 
parties to keep this great economic question under the sordid 
heel of politics. 

For a considerable time after the Civil War one other of 
the pre-war issues between the two parties continued as a 
stalking horse. That was State rights. Considered literally, 
and in its original meaning, it was a dead issue; but it grad- 
ually came to mean the relative balancing of the powers of 
the States with the national Government. 

That issue no longer functions, for in the eight years of 
the recent Democratic Administration the national Govern- 
ment took on greater powers in relation to the States than it 
had ever done in all our history. 


CONVENTION. 


America is in a transition stage to-day. The whole world 
is in a transition stage to-day. America has cut loose from 
the conservatism of our fathers and penetrated deep into 
the wilderness of radicalism. This is true in our politics, in 
our statesmanship, in our social life, in our business life, in 
our pont of view in all things. 

The change from a century ago has been insidious, revo- 
lutionary. The amassing of great fortunes, general pros 
perity, organized labor, the spirit of unrest, the spirit of 

s,olshevism, the love of play, the demand for short working 
hours, the general dislike for work—all these are represented 
in the new idea, in the spirit of the times. 

We must give earnest consideration to this change and 
square ourselves to our responsibilities. Good government 
is back of good banking, back of good business. There can 
be no safe banking without good government. There can be 
no safe business prosperity without good government, and 
it is our duty—your duty, gentlemen—to see to it that we 
have the right machinery to insure good government. 

America is the best living country in the world to-day, 
with its incomparable natural resources and incomparable 
opportunities for human advancement. America is worth 
saving. If it is saved, it will be saved by you and by men like 
vou; if it is lost to the world as the foremost example of de- 
mocrarcy, it will be lost by you and by men like you. 

Nothing succeeds without ownership interest in the man- 
agement. This is as true of Governments as of business; as 
true of your Government as of your banks. If you want a 
good government you must pay the price that insures a good 
government. 

The price of good government in a republic means a deep 
persenal interest in your Government, the same serious in- 
terest you have in your business. The price of good govern- 
ment in a republic means work, means watchfulness, means 
giving the best there is in you to your Government. 

The living of a life is a serious business. The life that 
absorbs from the world, gets everything it can out of the 
world, and gives back nothing to the world is not worth 
while. it is a flat waste of human force. 

A man may serve his Government in many ways. Public 
service does not consist solely in holding public office. The 
organization back of public office is in the public service 
quite the same as the Congressman or the Governor or the 
President, for it is the organization that puts him in office. 
Service in the organization is fundamental and imperative 
in the lfe of a democracy. 

The postion you hold in your respective communities 
means more than being a good banker, means more than 
earning dividends for your stockholders. It means citizen- 
ship responsibility, means citizenship service to your respec- 
tive communities .means citizenship service to your country. 








COMMITTEE 3 OFFICERS’ REPORTS —NATIONAL BANK DIVISION 


Remarks of the President of the National Bank 
Division, John G. Lonsdale. 


In calling to order this annual session of the Division, it is my pleasure 
to state that the year 1922 shows national banks continuing onward in 
their healthful development. On June 30 of this year the combined 
resources of national banks amounted to over $20,700,000,000, 500 million 
above the statement of May this year. 

Every energy of this Division should be directed in the future as in the 
past to the fostering of constant and constructive expansion by every 
fair and heipful means. Ours should be an eternal vigilance, not only for 
equal banking opportunity for our own class of institution, but for the 
advancement of banking in this nation in every safe fashion. 

The banker has an increasingly responsible position to hold. Things 
have changed in a decade. The pre-war banker, turned Rip Van Winkle, 
would come back to-day an obsolete character in many ways, a stranger 
to the multitude of new practices and terms that have originated with and 
since the war. 

To-day we have cast aside the accumulated mysticisms of the past, and 
the public knows and appreciates the banking profession, not as dealers 
in negative replies, purveyors of bad news, but as one of the most interested 
and constructive forces in every community. Bankers, essaying ne longer 
habitual timidity, are assuming their rightful positions in civic and national 
affairs for which their experience so well qualifies them. 

Has the banker or his business suffered from this popularizing process? 
Decidedly not. His prestige is at par: his worth a growing asset to his 


community, and his business has grown apace with this better 
standing. 

Sound banking has been the guiding beacon of the past year’s progress 
out of the wilderness and up the favorable side of business. With the 
passing of a period of extreme credit contraction, there are succeeding 
problems requiring caution and the sanest thought. Banking expansion 
isin prospect. How rapidly this is undertaken to avoid a period of second- 
ary inflation will be due to the real safety measures that only the individual 
banker can effectively apply. 

In the vital work of readjustment, the Federal Reserve System has 
supplied the needed unity to our independent banking system. Through 
its functioning, the banking power of the country has been doubled and 
in thus exercising the full force of our financial] strength in behalf of the 
nation it has proved a real business savior. It has placed the soundness of 
our currency beyond question, and given stability and certainty to the 
conduct of business. 

Because it serves for the benefit of all, the support of the Federal Reserve 
should be unanimous, its membership including every bank and trust 
company eligible under the law. 

This supervision is of the highest order and the rightful type of Federal 
interest in business. But increasing governmental competition with 
legitimate enterprises is not only basically wrong, but unfair and retarding 
to the exercise of private business ingenuity, in which our commercial! 
greatness has its origin. 

Paternalism is stifling to native ability. There is no longer justification 
for the nurturing of Washington agencies which came into being as war 


under 
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emergencies. Business at this particular time needs every form of en- 
couragement, and competition, sustained or subsidized by the already 
too burdensome public tax, is doubly retarding. 

Governmental interest could be indicated by a systematic study of needs, 
adjusting of obsolete laws to the new standards of the day, and enabling 
American industry through vast, uniform production to successfully 
compete in the market places of the world. 

More and more we are coming to realize that there can be no full measure 
of prosperity in this country with Europe out of step, with every great 
Oontinental nation—excepting possibly one—spending from two to three 
times as much as their total annuai revenue, and with suffering and economic 
chaos general. 

It is natura] that we should view the international situation with concern, 
because the establishment of order and resumption of trade on the Con- 
tinent must precede the peak of our own affluent times. 

However provincial we might have been before the late conflict, the wider 
vision gained in that experience, the very necessity of our participation 
has taught the inter-dependency of nations. Conceding the claims of those 
who hold that this hemisphere or this continent is economically self suffi- 
cient, it is also true that trade relations for over a century have been based 
on an interchange with Europe and to rearrange this would disrupt industry 
for a decade or more. When we realize that a foreign market virtually 
influences, if not actually fixes the price of two big staple crops—wheat 
and cotton—our trade dependency is apparent. 

We are entering a great mercantile era that has no counterpart since the 
first Phoenicians ventured forth to expend their home land through mari- 
time commerce. In this commercial contest of nations, the United States 
has almost every natural advantage to trade supremacy, including the 
diplomatic position of being the creditor nation. 

Increased production here, as well as in Europe, is the only road to im- 
provement, a course impossible with a decadent Europe. War debts and 
reparation settlements, domestic production, the substance of all things 
hoped for, are but phases of a universal] cycle of trade. None is possible 
without a growing resumption of commercial intercourse, and yet al! are 
deferred, retarded because of the stalemate in European affairs. 

Isolation as a patriotic fetish has its commendable aspects, but from an 
economic standpoint, aside from all politics of the situation, it is impossible. 
These United States cannot fully function, or reap the ultimate rich reward 
of restoration, in the role of an onlooker. 

Every attempt at adjustment so far has met with minor success; the 
increasing turmoil abroad: the undertainty that holds the entire world in 
suspense augments instead of subsiding. Statesmen plan. diplomats party, 
luminaries discuss and counsellors investigate to little avail, while the 
conflagration of discord grows apace. 

Governmental! circumvention of the past seems checkmated. Why not 
give that ever-resourceful, never-found-wanting element of hard-headed 
business statesmanship an inning? Over here when we go broke, the first 
formality, at least, is a creditors’ meeting. That's a common-sense proced- 
ure now. Every factor concerned: financial, commerce, shipping—is 
essentially a business one. Bring into play the ingenuity of business minds 
on this situation, for, once gathered around the conference table, they could 
be expected to make progress where little heretofore has been made. | 

We are told that the President of this nation has recently indicated that 
the time is approaching when America could more fully participate in the 
resuscitation of Europe. Isn't now the propitious time for this, the great 
American Bankers Association, to not only serve the best interests of this 
country, but of the world, in extending its good offices to the Government 
in bringing about in conference an interchange of information and data 
on the principal subject of betterment—'‘‘International Credit Financ- 
ing." America. her broad freedom from malice generally recognized as 
the only nation with moral persuasion necessary to effect such an under- 
standing. The mere congregating of world financial minds would give 
direction and stability to the present uncertain situation. 


Remember, ‘“‘No man who puts his hand to the plow and looketh back 
is fit for the Kingdom of God.” 


Report of President of the National Bank Division. 


The National Bank Division of the American Bankers Association is 
finishing an eventful year in its history—a period of considerable legisla- 
tion, mostly beneficial, as has been a great deal of the last twelve months’ 
progress. Especially gratifying has been the attempt to both enact and 
interpret legislation in fairness to national banks. 


This Division of approximately 7.000 members has always deemed it 
an honorable policy to be solidly for every banking development of a 
wholesome nature, whether or not it especially pertained to national banks. 
{n this respect, it is noteworthy that the broad spirit of Americanism— 
that enlightened principle of our reedom that all men are born free and 


equal—has throughout the history of this Division dominated any lesser 
or personal motives. 

Originating in this Division at the Los Angeles convention, as a move 
for banking equality, the subject of what constitutes proper banking 
facilities has assumed its true significance before the Association at large. 

National banks, seeking the impartial application of banking oppor- 
tunities, and by reason of the prevalence of certain practices by other 
classes of banks, officially adupted as the position of the Division in this 
important matter the following resolution: 


‘*‘Whereas, The banking business of this country, in order to take care 
of the ever-increasing demands of commerce and to encourage thrift 
amongst all classes, has re-ulted in the establishment of branches by the 
State chartered institutions in many sections of the country; and, 

‘**‘Whereas, National banks are not permitted to establish or originate 
branches, but may acquire banks with branches already established and, 
by conversion, operate them a+ branches; and, 

‘“‘Whereas, In the advantage the State banks bave in the matter of 
development of their business through the establishment of branches and 
by the facilities offered by membership in the Federal Reserve System, 
there is grave danger that the national banking system will be disrupted 
or + eda by the State chartered institutions; and, 

‘Whereas, It is the opinion of the members of the National Bank Division 
of the American Bankers Association that the national banking system 
has for more than fifty years fully justified its existence and that it is the 
duty of Congress to so amend the national bank Act from time to time 
a8 will enable national banks to meet the needs of business and to reason- 
ably meet the competition of the State chartered institutions; and, 

**Whereas, It is further the opinion of the members of the National Bank 
Division that branch banking as practiced in certain foreign countries is 
not for the best interests of all the people of the United States, but it 
would be entirely practicable and safe for national banks to manage and 
maintain branches within a reasonable radius from the head office; there- 
fore, be it 

“Resolved, That the National Bank Division of the American Bankers’ 
Association requests the Congress of the United States to so amend the National 
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Bank Act as to permit national banks to maintain and operate branches within 
the corporate limits of the cities in which the head offices of such national 


banks are located, to be confined, however, to States in which State chartered 
tnstitultions are authorized to have branches."’ 


This quest for banking equality is no plea for special privileges or any 
new rights to the exclusion of others. To disapprove of the equalization 
of what already exists would be to depreciate justice. If the practice itself 
be bad, then it is universally unsound, but that conception of its worthiness 
is not within the provision of the Division's official expression. That it 
be fully considered by the Association as a practice affecting all banking 
is al] that this Division can in justice demand. 

Attention to legislation naturally takes an important part in the year’s 
work, as banks of this Division derive their power from, and are regulated 
by the Federal Government. ‘To this end, the Federal Legislative Com- 
mittee, with the assistance of the general counsel of the Association, has 
been extremely busy. In this respect, the Division has not only been 
fortunate in having a capable chairman of this committee, but also a 
gentieman whose home is at tegisiative headquarters— Washington. His 
alertness in laying before the proper Congressional committees facts pertinent 
to banking iegislation and also in keeping members advised through head- 
quarters of the status of these measures has been of greatest value. 


Charter Bill. 


Considerable anxiety reigned in national bank circles because there was 
no legal provision for the extension of a national bank charter beyond the 
second twenty years, and no less than twenty-four charters were on the 
eve of such an expiration. The hill authorizing 99-year franchises, while 
having the endorsement of the Association, was so distinctly a Division 
matter that the latter, through its officers, its committees and its indi- 
vidual members, acquainted Congress with the justice of the measure, 
resulting in its adoption. 

Many associational influences co-operated in having placed in the 
Revenue Bill a provision permitting banks to deduct from their income 
tax the sums paid in State, county and municipal taxes. Our Division 
watched this through the Senate and in conference and was a vital factor 
through being continually on the job concerning this measure. 


State Tazation. 


A special Association Committee was appointed to consider the pro- 
posal of Congress to amend Section 5219 of the National Bank Act, but 
because of its extreme importance to this Division, the Committee on State 
Taxation of National Banks, and, in fact, our entire organiztion, has been 
very active on this question. There have been various amendments before 
Congress proposing to the give the State power to measure the rate of tax- 
ation assessed upon shares of stock in nationa) banks by something other 
than the rates assessed on other monied capital in the hands of individual 
citizens, as the law now requires. 

One bill introduced in the House, and urged for passage by a number of 
State tax commissioners, would permit States to tax either the incomes or the 
shares in national banks at a rate ro ereater than imposed upon the State 
banks and trust ompanies, and also tc permit a State to tax additionally 
the income from the shares. This was actively opposed by the American 
Bankers Association Special Committee, but was finally passed by the House 
after a number of changes had been made in it. These changes and the 
progress of the bill will be more fully covered by other reports. However, 
the bill, after leaving the House, was sent to the Senate and is there being 
handled by a sub-committee that has also under consideration the Kellog 
Bill, which seeks to place all banks, Nationa! and State, in one class and 
assess them, without regard to the rates imposed upon other moneyed 
capital. The inequalities of this measure in its form at the time of writing 
of this report are immediately apparent to all bankers and inasmuch as the 
proposed bil) contains retroactive clauses which would tegalize the taxes 
assessed, levied or collected since Jan. 1 1917, the legislation is receiving 
careful attention both in this Division and by the Special Committee of 
the American Bankers Association. 


Extension of Loan Povers. 


There has been agitation in some quarters for the liberalization of the 
National Bank Act, giving greater latitude for loans upon realestate. This 
question was referred by the Administrative Committee of the Association 
to this Division. After going very carefully into the situation and ascer- 
taining by letter the viewpoint of Division members, your executive com- 
mittee went on record as opposed to such a change in the loan system of 
National banks. Only one-eighth of the replies received favored such a 
change. 

The increased use of the Washington office both by the Division and by 
the Association at large has continued, verifying the foresight of those 
who originally conceived this plan. With all Government agencies that 
have to do either directly or indirectly with bank management, through 
this office the Division is kept constantly in contact with them. While 
the principal reiationships have been with the Treasury Department, Comp- 
troller of the Currency and the Federal Reserve Board, there is being 
developed, especially in the matter of foreign trade, a close co-operation 
with the Department of Commerce and similar connections with the De- 
partment of the Interior, which are expected to be of growing importance 
to banker members in the period of greater development ahead. 


Washington Office Popular. 

American bankers have come to realize that there is firmly established in 
Washington a general service office through which members can have 
representation in the transaction of whatever business requires their atten- 
tion at the National capitol. 

Generally summarized, the headquarters work resolves itself into the 
following classifications: 

First. Attention given to legislation, that members may know what is 
being done in Congress—and this inciudes ascertaining the viewpoint of 
governing committees and individual members on al! pertinent legislation, 
and transmitting it to the proper Federal committees. 

Second Embraces the task of representing the members before the various 
executive departments in matters of special business pertaining to their 
banks. 

Third. Includes the gathering and dispatching of a great dea) of informa- 
tion to secretaries of sundry State associations for distribution to their 
members. 

Fourth. The maintenance of activities intended to assist member banks 
in the development of the severa) departments of their business. 


Trust and Savings. 


This latter activity in one that is growing apace and will in the future per- 
mit of specialized development due to the increasing number of Nationa) 
banks including in their services to the public both trust and savings de- 
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fiji- ren? i sf 1 hve work wil ryt COVel . river ‘7 cle ) 
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the ( ommittee on ‘Trust Departments in National Banks and the Come 


mittee on Savings Departments in National banks 


There are now | 595 national bar irs with trust d ‘partm THT « and ippros 
mately 4,500 national banks with savings departments, with total savings 
de posits well over the three billion mark ‘The wid pe ad success of these 
new functions, which were added to render complete service to the commu! 

Yin common with other institutions is causing the number to grow with 
rapidity In consequence, the specialized information pertaining to this 
department of the work, along with helpful sugvestions, is gradually draw 
nev closer tovether in their working relations the national banks having 
these departments in common 

The Committee on Relation of National Banks with the Federal Re 


erve System, Committee on State Legislation and Committee on Memb 
hip will report in the course of our proceedings and it is onlv mv purp: 
to acknowledge here not o1 the constant and efficient service of the chair 
men of these various committees, but to extend my appreciation to th 
members of all these committees who aces pted this work in their line of 
duty and discharged it with vreat benefit to the Association and to the 
Division 

The membership of the Division stands at &.9900 which. in the face of 
recently Increased dues, is a splendid record There shoutd be no tet up 
in the effort to bring into the fold of this Association every eligible national 
bank in existence 

As president, it has been my priy ilege to serve with the worthy ventiemen 
composing the Adminstrative Committee of the Association and I have 
tried in every manner both to represent the composite viewpoint of our 
Division as wel! as to counse! for the benefit of the profession of banking as 
7 whole 

Rankers Take Part. 

The members of the Administrative Committee last December attended 
an important session at Washington, which, in many ways, has an epochal 
significance in that the banker, realizing his duty to the country. went 
down to Washington, Sans requests and personal interests. and offered his 
whole-hearted co-operation to the Government heads in bringing about an 
adjustment of the business and economic difficuities besetting the country 
The improvement and stability that has followed cannot be whooly accred 
ited to such a conference, and yet there is every reason to believe that the 
confidence inspired and the co-operation engendered at that 
an example to the entire country and had a far-reaching effect 

This example of public participation in the events pertaining to cits 
State and national development is one that should hb 
mented until the banker rightfuily assumes the leadership and influence in 
public affairs to which his knowledge and experience qualify him 

The Exectutive Committee which decides on the interim policies of vour 


seSS1LOn Were 


-encoura reul and allwW 


Division held a June meeting at White Suplhur Springs, Va. The capabil 
ity and earnestness with which they discharged their duties both at this 
meeting and during the year forms the bulwark around which the vear’s 
accomplishments have been builded 

The Division has as a Deputy Manager in charge of the Washington 
office a secretary whose ambitions and energies fit peculiarly into the expand 
ing requirements of the work The splendid manner in which he has co-op 
erated with the executive heads in increasing the service of the headquarters 
is fully appreciated, and jast, but not least in mv thoughts. is a final word 
of thanks to the members of this Division for the honor they have conferred 
upon me in electing me president, for I feel that the experiences and con 
tact with the capable minds composing this gzroup have heen among the 
most enjoyable and profitable periods of my life. 


(‘onclusion., 

National banks form the nucleus of that wonderfully effective machin 
ery, the Federal Reserve System The nat‘ons’s scheme of financing and 
banking takes into consideration and is dependent in many quasi-govern 
mental functions upon the thoughtful and healtful deve lopment of the na 
tional bank As a unit of our financial system, its worth and necessity 
are testified to by the continued growth and the expansion of national 
bank facilities to inciude ali accepted and legitimate forms of banking 
This Division is proud. almost zealously so, of that development, and upon 
the individaul interest of the members. combined with a fair. but far-cichted 
aggressiveness on the part of the divisional administrative heads. ad ‘pends 
the continuance of this expansion and the future success of national banks 
institutions worthy by service and hi experience to parallel the best pro 
cress of these grand old United State 


POOTIN ¢ LONSDALE President 


Report of the Executive Committee of the National 
Bank Section. 


Your Executive Committee has met tnree times since the last Annual 
Convention, though much of its business nas been conducted bv e yrrespon- 
dence. 

The meeting held in Washington Dec. 12 1921 was called to consider se 
eral matters of moment to national banks. 

It is apparent to every one that there is alarming and growing dispar 
between the capital and resources of national banks and the capital and 
resources of State banks Th's is occasioned largely by the broader powers 
vranted to banks organized under the laws of some of the States. If this 
condition should continue for a few years, it would undoubtedly endange 
our unified banking system under Federal supervision. Out of more than 
i‘wenty-two thousand State banks in the United States, most of themeligi ble 
to membersh’p in the Federal Reserve System, only sixteen hundred have 
so far joined, though there are more than eight thousand national banks 
all of which are of course members of the Federal Reserve System. 

The disadvantage under which national banks labor in some States makes 
it imperative that Congress and the Administration be informed of the ten- 
dency toward the relinquishment of rational charters and urged to stay 


withdrawals from the national system, thus resulting in the weakening of 


the Federal Reserve System As an example, in the City of Los Angeles. 
out of a total of over 500 million deposits, the deposits of national banks in 


that city have been reduced to only 165 million. There are 185 banks and 
branches. Of these only three are national banks, and 182 are represented 


by State institutions. These conditions pervail to some extent in other 
localities in the United States. 

It was rot thought that national banks would seek any special privileges 
and they do not. but it is gratifying to know that some of the Ciovernment 


officials, legislative and administrative, recognize that a financial structure 
under Federal control is essential to stability and sound f nance. Twenty- 
two States in the Union now have a system of branch banks and we have 
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he 17 j oft Ticy Seotbria a) ii if ‘) i: ')ATTRHS sti yuld liast t ><" aceorded tne 
same priv'lege, at least in these twenty-two States 
At another meeting of vour Committee, held at White Sulphur Springs 


n Mav 1922. the work bv the Division during the early part of the year was 
ipproved anda plan adopted for the latter half One of the most important 
suhiects was that of the extension of national bank chorters The Com- 
mittee eave it strone endorsement to the efforts made bv the Division to 
secure the enactment of a law which would grant charters to national banks 
for unlimited periods of time, and much time and effort was spent in this 
direction The final result was that Congress passed a law granting 
National bank charters for a period of 99 years from July 1 1922. While 
this was not what vour Committee desired, or what the national banks really 
had a right to expect, it serves almost every desired end, and your Com- 
ittee f that if i mark of real progress. 

At this meetine the provision in the revenue law exempting certain butld 
ng and loat so* ations from income taxes Was attacked as an unwar 
ranted dieerim nation against banking institutions, ard some corrective 

ralation w urged upon those in position to grant relief, though to this 
tirne there bh nothing done in this direction. 

Your Committee. basing tt pinion upon expressions reveived from n 
tional bankers in all sections of the country. stated its oppos'tion to the 


sever: } proposals made to Congress for a so-called liberal zatior of the laws 
governing real estate loans by national banks Your committee is of the 
opinion that the existing laws are sufficiently broad and that no effort should 
be made to have them ad:usted. 

Your Committee has from time to time noted what it considers a very wise 
attitude of the Comptroller toward national bank agenices. In some 
quarters there existed for a considerable time the opinion that a proper 
construction of the National Bank Act authorizes the maintenance of more 
than one office of a national bank in the citv in which it [s chortered to 
operate. The present Comptroller is one of those who entertained that be- 
lief, and, after a careful review of the rulings and the reasons therefor, and 
an exhaustive search of the statutes and the court decisions, he announced 
his conviction of the correctness of that position. Acting upon this view 
and with his approval. a number of national banks hive established addi- 
tional banking offices in their efforts to meet the competition of State banks 


with branches. 4 distinction is drawn between a branch bonk and an ad- 
ditional office or avenev. and only the latter are contemplated bv the Comp- 
troller’s position. There are a number of measures before Congress on this 
subject. The Courts have also heen appealed to to prevent national banks 


from estahlich'ng agenc’es 

The several bls before Congress to amend the National Bank Act tn 
its grant of authority to the States to tax the shares of stock in national banks 
have heen given constant and diligent attention bv the N tional Bank Di- 
Vision This subiect is still a live one before Congress and is receiving at- 
tention all over the country. However. becnuse of the widespread interest 
in this matter, not only to national banks but to others. a special committee 
of the American sankers Association has heen ‘onstituted te consider the 
various measures on th's subiect hefore Congress. A study of the history 
of the taxation of bank shares leads us to the conclusion that. except for the 
existence of Section 5219 of the Revised Statutes. which covers this question 
the taxation of bank shares would have been even more burdensome than 
the rates assessed in violation of this statute in a number of States 

Your Committee has not hesitated in their individual capacities to jon 
‘ther interests in urg'ng upon Congress the danger of constantly creatine 
commissions and bureaus which are forever and eternally meddling with th 
intimate private affairs of the people. We consider this one of the most 
tlarming tendencies of the times and the rights and priv leges of the peopl: 
were never so interfered with and private initiative was never at a lower eb 
than it tis at present Of the multitudes of commissions and bureaus i 
doubtful if there are but few of any real service to the puole All of then 
are expensive and the people would be far better off if Congress should he* 

a Campaign of simple rather than complex government. One of the cur 
of this age is too much government. 

The members of the Executive Committee have followed the work of th: 
Division closely during the past vear. and many of them have often vis ted 
the Washington office and have kept informed of the D'vision’'s activities 
but a large portion of the work has been most efficiently Lantied by ‘he 
Deputv Manager and bis very competent assistants 

Respectfully submitted, 
‘Signed| T. R. PRESTON, Chairman. 


Resolutions on Branch Banking, &c. 


Mr. J. W. Barton (Minneapolis): As Chairman of the Resolutions Com- 
mittee I beg to leave to submit the following resolutions: 


Resolution No. 1\—America Should Join Europe to Restore Norma 
International Relations. 

‘‘Whereas, The liquidation of International War obligations and the 
restoration of the economic order of the world depend upon profitable pro- 
duction, and 

“Whereas, The production of new wealth, the only permanent basis of 
recuperation, is dependent upon the uninterrupted flow of products and 
material everywhere, be it 

“Resolved. That efforts to restore normal international world relation- 
ships having thus far failed to achieve tangible results, the urgency of the situ- 
ation demands the same deliberations of business statesmanship, and that 
with governmental sanction the leading business brains of America should 
be joined with those of Europe in a conference out of which would surely 
come at least the basis for a better understanding of the problems involved 
and for anearly and practical solution of these problems. 


Resotution No. 2.—High Quality Paper Urged Asa Protection Against 
Counterfeit Money. 

‘Whereas, Recent reports show unusual activity in the making and cir- 
culating of counterfeit paper money, therefore be it 

‘Resolved, That this Convention requests the Secretary of the Treasury 
to resume the same high quality of materials and of mechanical production 
of paper money that obtained prior to the war, in order to provide the 
largest possible protectiion against counterfeiting. Be it further 

‘*Resolved, That a copy of this resolution be sent to the Secretary of the 
Treasury, the Chairman of the Appropriations Committee of the United 
States Senate, and the Chairman of the Appropriations Committee of the 
House of Representatives. 

Resolution No. 3.—Against Preference For Savings Deposits. 

‘*Whereas, The is history of the National Banks of the country is one of 
continuous service to their respective communities, which service has ex- 
panded as additional needs have arisen, and 
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‘Whereas, The sas lecpartments of National Banks have come to be 
important features of national banking by reason of the added banking 
facilities offered the public, and 

‘““Whereas, Experience shows that the provisions of the National Bank 
Law are not only ri in theory but in practice as regards the investment 
of national bank funds and 


‘*Whereas, It is unwise to set 
, 


ixZs 


yht 


iside any particular part of a bank’s assets 
in order to pre ye Class of depositors over another, therefore be it 
‘Resolved, T! if is neither necessary nor prudent to make any changes 
in a provisien that has proven eminently satisfactory 
Re 
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Tazation. 

“Whereas, Th ustory Of tax legislation has demonstrated that to sub- 
ject the taxing of the shares of National Banks to the changing moods of 
the severa! State Legislatures tends towards the creation of a special group 
or class which may be unfairly burdened by taxation. 

“WW he reas, The force and justice of the provisions of Section 5219 of the 
tevised Statute is fully therefore be it 

**Rescinred, That reiterates its endorsement of the spirit 
of said Section, commends the work of the special taxation committee of the 
Association, and pledges its continuous co-operation to the end that the 
protection afforded by this Section shall not be withdrawn or lessened. 

A resolution with 


wis potted dimpn 


re cognized. 


this Division 
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MeSULUTION 2 Thanks To Speakers. 


‘Whereas, This Division is under deep obligations to the speakers and 
all others who have participated in our proceedings, for the masterly way 
in which they have dise 
be it 

** Re solved. Division extend to them our heartiest thanks, 
and acknowledge the deep obligations under which they have placed us, 
and the consciousness of the benefits to be derived from the adoption of 
the precepts they have so ably and clearly set forth. 


ussed present day conditions and needs, therefore 


That we as a 


Resolution No. 6 Appreciation of Welcome To City. 


‘Whereas, The welcome we have received at the hands of the people of 
this great city has been so cordial and sincere, and 

‘Whereas, the preamble of the official welcome expressing the desire 
that ‘this is your city as much as ours’ has been abundantly fulfilled, there- 
fore be it 

“Resolved, ‘That the National Bank Division extend to the New York 
bankers gracious appreciation of their fine hospitality and assure them that 
the admiration and regard for their, and our, wonderful city has been re- 
newed and cement r 


Trnle*?’ CO eome.*’ 


JOHN W. BARTON, 
ALEXANDER DUNBAR, 
JOHN POOLE 


(‘hartrman. 


LESU0LeG LLIN ON BRANCH BANKING TABLED 


Nir 


Committee 


Maudox (Georgia May [ ask the Chairman cf the Resolutions 
to read once again the resolution containing the reference 
to the branch bank matter 
Mr. Barton re-read resolution 
President-elect Newcomer 
Mr. Maddox 


Says that they confirmed 


made 


branch banks. 
Is there any discussion, gentlemen 

I wonder what that resolution means when it 
not asked for, any privilege for the national banks 
having branches I would like to have it read just as the resolution was 
read. but I would just offer for the consideration of the national bankers 
here [am sorry there are not more of them) for discussion, briefly 
it would be wise to add this to that resolution: 
And whereas, Since tbe last Annual Convention of the 
Association, thers 


covering 


((t,eore21a 


whether 
or not 


National Bank 
has been a continuation 
establishment of branches by banks operating under State 
y parts of the | and 
* Whereas, These branches of State banks are in 
many 
Re 


ind preservation of their | 


Section of the American Bankers 
of this 
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charters 
nited States 
active competition with 
banks operating under 


Hine a. That 


Federal charters, therefore be it 

the national banks and for the 
in cities where State banks are operating 
branches, national banks should be allowed to open additional offices, pro- 
vided such of the limits of the 
cities in 


im justice 
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to protection 
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President-elect, N that as an addition to the resolu 
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tion 
Mr 

just 


Maddox eorzia rove 
read. 
‘The motion was 


that that be added to the resolution 


|? rs sident-— lect Ne “oTT) ‘ if j- moved and seconded that tha 


resolution 
Air. M 10x. he 


’'s report re! 


is read by :ided to the particular resolution in the Com- 
mittee iting to branch banking. 

Mir. Jeffries (Missouri Mr. President. I have no objection whatever to 
the resolution as read and presented by the Committee. but I am frightfully 
afraid the amendment that was suggested invades the province of the reso- 
lution that was adopted by the Convention this morning We are all mind- 
ful of the inroads that being made on the question of branch banks. 

President-elect Newcomer: Mr. Jeffries, the isked whether 
you are a delegate here, sir 

Mr. Jeffries (Missouri): I am a delegate from the National City 
st. Louis, and an officer of that bank. 

[ don’t know that there is anything so serious about the amendment 
except let us not break down the morale of the resolution which we adopted 
this morning. 

Nl y idea is that this Association, in keeping with the traditions of the coun- 
in the face of the fact that branch banks are established in some parts 
of the country, has put itself on record as being in favor of the time-honored 
tradition of the nation, calling the people’s attention to the fact that the 
Association stands with the people as opposed to branch banks. 

Now, the resolution as presented by the Committee simply ratifies and 
confirms the position takes the Convention this morning, in that it 
keeps in mind and calis attention co the inroads that are being made upon 
the business by the Stutes 
resenting the banking inter 
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question Was 


tank of 
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my 


ind is it not better for us, as an Association, rep- 


sts of the Urited States. toe stand firmly on the 
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resolution that we have, and make no effort and no attempt to invade that 
time-honored question ? 

i shall therefore vote against the amendment. 

President-Elect Newcomer: Is there any further discussion? 

Mr. Latta: If I am correct, there was a resolution passed by this Section 
at Los Angeles which put us on record at that time in favor of permitting 
national banks to have branches in their own cities, in such States as 
permitted branches for State banks. Am I correct? 

President-Elect Newcomer: Yes sir. 

Mr. Latta: Why not let that stand if that is the feeling of this body” 
And in view of the fact that it is the feeling of the body, I move that the 
matter as it now stands be laid on the table. 

President-Elect Newcomer: What is your pleasure, gentlemen? 

The motion was seconded, that the matter be laid on the table. 

President-Elect Newcomer: The motion to lay on the table, I under- 
stand, is to apply only to Mr. Maddox’s amendment; the motion is to lay 
Mr. Maddox's amendment on the table. 

Mr. Latta: I meant the whole question, because Mr. Maddox's amend- 
ment in fact, while it Was not so presented, is really a substitute for this, sir. 

President-Elect Newcomer: It was not a substitute; it is an addition to it. 

{ think the Chair will have to rule that it shall be treated as a matter of 
separate action. The first vote must come on the question of amendment. 
Of course, you can make your motion to lay the whole thing on the table: 
I will to that. 

Mr. Latta: That is what I intended. 

President-Elect Newcomer: That refers only to that particular resolu- 
tion, of course. 

It is moved and seconded, gentlemen, that the resolution as brought in 
by the Committee, on the question of branch banks, together with Mr. 
Maddox's amendment, be laid on the table. 

One of the members called for a point of order and stated that a motion 
to lay on the table was not debatable. 

Mr. Maddox: Mr. President, I was just going to offer to withdraw mvy 
amendment, with the consent of the gentleman who made the motion; 
and if the gentleman who made the motion will permit, I will be glad to 
withdraw my amendment in order that the Section may vote upon the 
resolution as brought in by the Resolutions Committee. 

Mr. Latta: I will be very glad to withdraw the motion, Mr. President 

President-Elect Newcomer: Then it stands that the of Mr. 
Maddox's motion consents to its being withdrawn. Unless there is some 
objection, the Chair will rule it withdrawn without further voting. 

Mr. Jeffries (Missouri): Might we not have the resolution re-read here’ 
I think it is all right, but I would just like to hear it once more. 

Mr. Barton re-read the resolution on branch banks 

President-Elect Newcomer: Are you ready, gentlemen, 
action on the resolution as read by the Committee? 

The question was called for. 

President-Elect Newcomer: There is no motion, as I understand it, 
lay that on the table; or has that been withdrawn? 

Mr. Latta: The think I had in mind, Mr. Chairman, wasthis: That we 
went on record in Los Angeles. Now, if we pass this resolution as it ts 
offered, as I understand it, we practically reverse ourselves if this resolution 
means anything in particular. Am I correct? 

President-Elect I am not prepared to answer this. There 
have been so many things coming in here, I have not been able to listen to 
the discussion very clearly. 

Mr. Latta: Mr. Maddox, wouldn't you understand it that way?” 

Mr. Maddox (Georgia): Yessir. I believe it would have somewhat that 
effect. I don’t know really what the resolution would really mean. 

Mr. Trimble (Missouri): Mr. President, I move that we strike out that 
part of the resolution referring to branch banking. 

President-Elect Neweomer: That is, strike out the entire resolution sub- 
mitted by the Committee 

The motion was seconded 

President-Elect it has been moved and seconded that this 
resolution submitted by the Committee, referring to branch banking, be 
stricken from the report All in favor say . contrary-minded “no” 
The motion is carried 


agree 


seconder 


to take any 


to 


Newcomer 


Newcomer 
‘ave — 


A motion is now in order to adopt the Committee's report covering the 
other resolutions with the exception of the one on branch banking. 

It was voted, upon motion regularly made and seconded, that the Com- 
mittee’s report covering the other resolutions, with the exception of the one 
banking, be adopted 
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Report of Nominating Committee 
New Year. 


Lonsdale: I am told the Chairman of the Nominating C'om- 
mittee is ready to report 
Mr. Yetter (Davenport, lowa) Mr. Chairman and Gentlemen: 


Nominating ( ‘ommittee, after due deliberation, beg to submit the folowing 


President 


Your 


FOR PRESIDENT 
Waldo Newcomer. President of the National Exchange Bank of Baltimore 
FOR VICK-PRESIDENT 


Thomas R. Preston, President Hamilton National Bank, Chattanooga, 


Tenn 
(COMMITTEE 


teeing 


FOR MEMBERS 


of Twelve 
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each Federal 
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(Made Up 
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Reserve Group 


Federal Reserve District No. 3. to fill a vacancy this year, E. P. 
more. President North American National Bank, Philadelphia, Pa. 

Federal Reserve District No. 4, A. F. Mitchell. First Vice-President 
Northern National Bank, Toledo, Ohio 

Federal Reserve District No. 6, E. C. 
Bank, Selma, Ala. 

Federal Reserve District No 
National Bank, Wichita, Kan 

Federal Reserve District No. 7 (to fill as 
the John F. Hagey. Vice-Pr 
Chicago. Ill 

All the above were elected 


Pass 


Mielvin. President Selma National 


10, Charles W. Carey, President First 


which occurred during 
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Financing Agriculture 


By EUGENE MEYER, Jk., Managing Director, War Finance Corporation. 


The acute phases of the agricultural crisis of 1920-21 are 
now happily passed. The aftermath. in the form of a burden 
ef debt on the farmers and stockmen, still remains; and 
some thousands of banking institutions in the country dis- 
tricts are still in an over-extended Condition. But probably 
at no time in our history has there been so rapid and exten- 
give an improvement in our economic condition as during 
the past 18 months, 

The present is an opportune moment to study our recent 
experience—to analyze the facts and the forces involved. 
Now is the time to determine the features which may prop- 
erly be classified as unique and therefore unikely to recur, 
and those which may be attributed to definite Changes in our 
economic position, internally as well as internationally. 
With exact knowledge of the facts and with a thorough un- 
derstanding of the complex forces that have been of chief 
influence in the recent crisis, Wwe may hope to arrive at sound 
conclusions as to What modifications are necessary to adapt 
our banking methods and muchinery to the needs of agricul- 
tural finance. 

It is unnecessary, before this audience, to emphasize the 
importance of agriculture as our basic national activity, fun- 
damental to all commercial, industrial and financial opera- 
tions. It has been demonstrated, amply though painfully, 
during the past two years that in America the stability of 
commerce and industry is inextricably interwoven with a 
prosperous agriculture. 

Need for More Gradual Marketing. 

In the interesting emergency work of the War Finance 
Corporation we have hud an unusual opportunity to observe 
the many difficulties and problems that developed in the 
various sections of the country, and, through intimate con- 
tact with them, to glean something of useful application in 
the future. The crisis served to emphasize one outstanding 
fact—the need for the more gradual marketing of agricul- 
tural products, with longer term financing to correspond 
with this slower process. Unquestionably, it would have 
been advantageous, even under pre-war conditions, to market 
our products more gradually. Under present conditions, it 
is more than a matter of advantage— it is an absolute neces- 
sity. If we are to preserve our agriculture, if we are to fos- 
ter and develop it to meet the needs of an ever-increasing 
population, we must face this problem squarely. 

A generation ago wheat was threshed throughout the win- 
ter, and in the natural course of events Came on the market 


gradually. But power machinery on the farm, motor trans 
portation, and good roads have greatly reduced the time in- 
volved in the physical operations of threshing and hauling 
to market. This development, coupled with the prevailing 
system of short term financing, has resulted in hurrying the 
crop to market within a few weeks after the harvest. But 
the mere fact that it is physically possible is no reason why 
the crop should be forced out of the producers’ hands more 
quickly than the market can absorb it. This is only one of 
many factors which make it necessary to consider what 
changes and adjustments should be made in our financial 
structure to insure the marketing of the crop in accordance 
with the cossuming demand. 


Fundamental Change in Export Markets. 

The collapse in agriculture and in the banking situation 
in the agricultural districts was characterized by an attempt 
to collect loans on farm commodities in too short a period. 
It was marked also by a fundamental change in the attitude 
and practice of the foreign buyer, brought about by the eco- 
nomic situation in Europe. This is strikingly illustrated by 
the figures for the movement of export cotton. Before the 
war it was the custom of the European cotton merchant to 
purchase, during or shortly after the harvest, his require 
ments for the year; and approximately 80% of our annual 
cotton exports went forward in the six months from Septem- 
ber to February. But changed economic conditions, and 
especially the violent fluctuations in international ex- 
changes, made it impossible for him to contract ahead for 
large supplies and he was compelled to buy on a hand-to 
mouth basis, laying in sufficient stocks only to meet current 
needs. As a consequence, since the war only about 50% of 
our cotton exports have been going forward in these same 
months. In other words, from 1,500,000 to 2,000,000 bales, 
Which ordinarily would have been exported during the pe 
riod from September to February, had to be carried over into 
the second six months’ period. 

Failure to understand this radical change in conditions 
and to provide means for storing and financing the cotton in 
this country had a disastrous effect. Neither the American 
producers nor the country banks were prepared to assume 
the extra burden. Indeed, there was no adequate machinery 
for meeting such a contingency. As a result, a disorderly col- 
lapse occurred in the cotton market and several thousand 
banks in the cotton growing sections became dangerously in- 
volved. Their correspondent banks in the larger centres 




















were likewise embarrassed through inability to collect loans. 
And, in a more or less similar way, from various interrelated 
causes, the markets for wheat and hogs and cattle and sheep 
became demoralized, with identical effect on the banking 
institutions and producers of the West. 

Forced liquidation and hasty selling impaired the farmer’s 
buying power; and this, in turn, brought about a reduced 
demand for the products of industry. The adversely inter- 
acting forces of weakening finances and weakening markets 
resulted in general demoralization. The stock raiser with a 
short-time loan was unable to obtain the renewal he needed 
in order to bring his animals to maturity; so he had to sell 
young stock and breeding animals. The cotton grower, with 
a slow market taking his cotton gradually, was confronted 
with the necessity of meeting immediately after the picking 
season the bills incurred for the whole year’s producing oper- 
ation. The corn belt farmer, with a bumper crop, could not 
get credit for the purchase of feeder stock to which he could 
feed his corn. Deposits were drawn down, reserves were 
depleted, loams could not be collected, and the stability of 
our entire banking structure was more seriously threatened 
than many are willing to admit, now that the danger is 
passed. 


The War Finance Corporation. 


This was the situation that confronted the War Finance 
Corporation when it began to function under the Agricultural 
Credits Act of Aug. 24 1921. That Act authorized the Cor- 
poration to make loans for agricultural purposes to banking 
and financial institutions and to co-operative marketing as- 
sociations for periods of not to exceed one year, with power 
to grant extensions or renewals for additional periods not 
exceeding two years. It filled a gap in our banking machin- 
ery and provided a rediscount facility that was adapted to 
the peculiar needs of agriculture during the emergency. 

The Act was nation-wide in its application and it was nec- 
essary for the Corporation to set up what amounted to an 
auxiliary banking system throughout the country. Leading 
bankers and business men in the various agricultural and 
live stock districts were called upon to serve on committees, 
without compensation, to aid the Corporation in making its 
funds quickly available. By the latter part of October the 
machinery for administering the measure was in good work- 
ing order, and from then on the Corporation approved loans 
in steadily increasing volume. During the period from No- 
vember 1921 to January 1922 they reached an average of 
more than $2,000.000 a day. 

Up to Sept. 15 1922, the Corporation had authorized nearly 
7,000 loans, aggregating $183,000,000, to approximately 4,400 
banking institutions in the agricultural sections of the coun- 
try; 750 loans, totaling $72,000,000, to live stock loan com- 
panies; and advances aggregating $175,000,000 to co-opera- 
tive marketing associations. Altogether, the loans author- 
ized for agricultural and live stock purposes, including ex- 
ports of agricultural products, totaled $470,000,000. 

These loans strengthened the banking situation in the 
country distriets and relieved the necessity for forced liqui- 
dation. They put the banks in position not only to carry 
their farmer customers for a longer period, but also to make 
new loans, and were a vital factor in bringing about a 
marked improvement in the whole economic situation. Better 
prices for farm products, renewed activity in the farming 
districts, and revival of business generally were within a 
few months reflected in the way in which repayments began 
to flow into the Corporation. 

Although the blighting effects of the agricultural depres- 
sion are still in evidence, the change that has taken place 
within the past year is little short of remarkable. The farmer 
and stockmapn are not completely out of the woods, but their 
position has been immensely strengthened. The harvest 
prospect is favorable, and, although there were declines re- 
cently in the prices of some commodities, most staple farm 
products are considerably higher than they were in the sum- 
mer and fall of last year. Cotton that sold at the farm for 
around 8 cents is now worth approximately 20 cents; corn 
bas advanced from about 20 cents at country elevator points 
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in the Middle West to from 45 to 50 cents; wool that sold on 
the Western ranges at 17 cents is now worth around 35 to 40 
cent; while hogs, sheep and cattle are not only worth con 
siderably more in the markets, but are in greater demand 
for breeding and fattening purposes. 


Psychological Aspects of War Finance Work. 


The task of the War Finance Corporation during the emer- 
gency involved a great deal more than the mere lending of 
money. Important as were the loans of the Corporation, 
the psychological apects of the work were of even greater 
consequence. Over-expansion, inevitably and always, is 
characterized by over-confidence, while depressions are 
characterized by a general and undiscriminating lack of con- 
fidence, intensified at times by periods of acute panie. 
Neither business nor agriculture can be stabilized without, 
at the same time, stabilizing these psychological factors. 

If we review the public expressions, during the winter of 
1919-20, of men in high positions in Government or banking 
circles, we find an extraordinary absence of adequate notes 
of warning. In fact, we may observe, in a general way, that 
business leaders commonly lack courage in times of optimis- 
tic over-expansion to sound the note of caution that is needed. 
If they do so, they apply so many reservations that the ef- 
fectiveness of the warning is largely nullified. When every- 
one is optimistic and the goose hangs high, no man likes to be 
a prophet of evil. He fears that he may be accused of hav- 
ing caused the very trouble which he predicts. But during 
periods of over-confidence, a note of caution and warning, 
uttered at the proper time, is the most useful contribution 
that can be made by sound economic leadership. 

In times of depression we more frequently find that men 
are willing to express themselves optimistically. But here, 
too, there is hesitation about making predictions regarding 
the future. The average business man or banker generally 
does not like, in public statements, to anticipate the facts 
too far. He hesitates to jeopardize his established reputation 
by publfcly expressing definite opinions concerning coming 
events. He will not be praised if he is right, and he may be 
placed in a more or less ridiculous light if he is wrong. 

In general, pessimism follows and does not precede unto 
ward events. Pessimism is rampant after a disaster; optim- 
ism precedes it. But to Isten to the pessimists, one would 
think that the prophet of evil was anticipating events in- 
stead of merely recording them by his emotional reactions, 
If one could plot the curves of optimism and pessimism as 
exactly as one can plot the curves of prices and the volume 
of production and consumption, one would find that they 
follow considerably behind the material conditions. Only 
the few anticipate events; the many stop, look and listen 
after the event is passed. 


Pessimism Overcome. 


A disturbed state of mind produced by financial pressure; 
a combination of bopelessness and resentment over inability 
to pay debts from the proceeds of sales at prevailing prices; 
a sense of injustice; disappointment in the past and an ap 
parently hopeless outlook for the future were the salient 
psychological facts in the situation when the Corporation 
began to function under the powers granted by the Congress. 
The problem was twofold. It was necessary to furnish finan- 
cial assistance quickly to large numbers of farmers and 
stockmen, but it was even more vital to replace despair with 
renewed hope and to change the inaction of a discouraged 
people into the energy of restored confidence. 

Considering the vast sums that are required annually to 
finance our agricultural and live stock industries, the loans 
of the War Finance Corporation may seem relatively smalL 
tut the money was directed to the weak spots in the situa 
tion and helped to restore that element which is so vital te 
all kinds of business—confidence. Even before the funds 


of the Corporation were made available, a psychological re 
action took place and confidence began to return. The Chatr- 
man of one of the 33 agencies of the Corporation, for exam- 
ple, reported that he had been able to stop the sacrifice of 
breeding herds and young cattle on the mere prospect of re 
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lief, before a dollar of the Corporations funds reached his 
State. 

The loans of the Corporation not only helned directly the 
borrowing institutions and their farmer customers: thev had 
the banks to 


In places where some 


a much more far-reaching effect upon which 
the Corporation made no loans at all. 
it was found that 


the inability of the weak banks to serve their communities 


banks were weak and some were strong. 
was matched by an unwillingness on the part of the strong 
banks to function in a normalls 
Nor is this to be wondered at. 


confident and courageous 


Way. Knowing well the over 
extended condition of their neighbor banks. the stronger in 
stitutions felt compelled to consider the necessity of remain 
ing strong. The longer term rediscounts offered by the War 
Finance Corporation to the over-extended banks, and the 
of relief from 


liquidation, encouraged that more normal operation of 


restoration market values following forced 


Tyrie 
stronger banks and that more liberal of their 


Se resources 


which was warranted by the removal of the danger 


SPOTS, 


War Finance Corporation Necessarily Temporary 


The War Finance Corporation is essentially a temporary 


avency designed to meet an emergency. Its highly central 
ized form of organization, with concentrated power and re 
erisis that 


sources, Was admirably suited to the grave CON 


fronted the country. In my opinion. however, it is entirely 
unsuited to the permanent banking structure of the nation. 

In determining what can be done by legislation to change 
or to improve and develop the machinery of banking to meet 
the needs of agriculture. we are bound to be influenced by 
If the War Fi 


nance Corporation has succeeded in its efforts. it Is because 


the limitations of business administration. 


it has been able to enlist locally the services of some of the 
best bankers in the various States, working devotedly in the 
public interest without Comvpensation and in a way that can 
only be expected temporarily and for the purpose of meet- 
ing an emergency. We know that, under normal conditions, 
it is not always possible to command the same talent and the 
same application, or to employ the same methods, in Govern 
ment work as in private business. Under the circumstances, 
if we can find a solution for the permanent financing of ag- 
riculture through business channels, relying upon the Gov- 
ernment only to authorize the proper machinery and to pro 
regulation, it Will 


vide the necessary supervision and un 


doubtedly prove to be the better and more practical way. 


Agricultural kinancing Measures Pending in Congress 


Many measures dealing with agricultural and live stock 
Qne bill, introduced 
by the Chairman of the Hlouse Committee on 


financing are now vending in Congress. 
junking and 
Currency, is based largely upon the experience of the War 
Finance Corporation. It provides, among other things. that 
agricultural paper having a maturity of not to exceed nine 
months and secured by non-perishable agricultural products, 
properly warehoused, shall be eligible for rediscount in the 
Federal Reserve System when issued as part of a program of 
orderly marketing. It gives the same privilege to nine- 
months paper secured by live stock in process of fattening 
for market. It declares that paper of co-operative market- 
ing associations, evidencing advances for agricultural pur- 
poses, is entitled to all the rediscount privileges of agricul- 
tural paper. The purpose of these provisions is to make more 
available to agriculture the great rediscount resources of 
the Federal Reserve System, in so far as this may be done 
safely and soundly. 


Liquidity of Loans Depends Upon Security Back of Them. 


We all recognize the desirability of maintaining the li- 
quidity of the assets of the Federal Reserve System. The 
view seems to prevail in some quarters, however, that paper, 
in order to be liquid, must have a maturity of 60 or 90 days. 
That view was largely imported from Europe, and particu- 
larly from those portions of Europe which are primarily in- 
dustrial and commercial rather than agricultural. The fact 


that the Federal Reserve Act permits the rediscounting of 
agricultural paper with a maturity of six months, is only a 
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‘tial 
the time limits for agricultural and for commercial paper. 


poet recognition of the peed for a differentiation between 
A sharp distinction should be drawn between short-time 
bank paper and 


lhl 


the question of the liquidity of the securit\ 
iInderlies bank paper, long or short. For instance, the 
~ix and nine months’ loans on wheat and cotton, made by the 
War Finance Corporation to co-operative marketing organi- 
vations, are as liquid, from the point of view of the security. 
as 90-day paper merchants and 
manufacturers. Long-time paper may be more liquid as to 
paper. It be as well 
idapted as an investment for all of a bank’s funds, represent- 


representing advances to 


<ecurityv than short-time may not 
ing deposits payable on demand: but the experience of the 
War Finance Corporation has demonstrated that, when ade- 
quite financing for the time needed is provided, staple agri- 
cultural commodities are liquidated in an orderly way and, 
in fact, the liquid quality of the security is enhanced by a 
more gradual marketing process. 

Dduring the past year it was clearly shown that commercial 
paper depends for its liquidity on the orderly buying of the 
inanufactured goods, and that this orderly buying, in turn. 
depends largely upon a purchasing power hased upon the 
orderly marketing of our basic agricultural products.  In- 
deed, if our late experience established any definite differ- 
(ntiation between the liquidity of commercial paper and of 
Com- 


properly warehoused, it established the fact that 


paper based upon staple, non-perishable agricultural] 
modities, 
the latter is decidedly more liquid under adverse conditions 
than the former. At no time were such commodities so en- 


tirely unmarketable as were certain lines of manufactured 
products upon which the so-called liquid commercial paper 


was based. 


hligthle and Non-kligible Paper. 
While if 
Svstem by proper restrictions regarding eligibe paper, it is 


ix important to safeguard the Federai Reserve 
equally important to safeguard the business of the country 
paper which may prop- 
The Svstem gave us banking 
but it also cre- 
ated a difference between different kinds of good paper. Be. 


by avoiding discrimination against 
erly be considered as eligible. 


elasticity in a way that was long necessary 


fore the System was established paper was Judged on its 
merits. It was good or bad according to the worth of the 
inaker and the security back of it. There was no distinction 
between different kinds of good paper. provided the banker 
or the investor was willing to lend for the length of time it 
was issued. But now good paper is classified either as good 
rediscountable paper or good paper that is not rediscount- 
uble: 
they have no intention of using them for rediscount purposes, 
with regard to the requirements of eligibility 

We are too apt to think of the Federal Reserve System 
only as adding a new facility and additional resources to our 
banking structure. But we must not overlook the fact that. 
while the System has greatly enhanced the desirability of 
eligible paper, it has correspondingly decreased the desira- 
bility of non-eligible paper, even though that paper may be 
satisfactory in every respect from the standpoint of security. 


and bankers are considering their loans. even where 


Live Stock Financing. 

While modification of our banking conceptions and prac 
tices is essential to the more orderly marketing of our agri- 
cultural products, the live stock situation presents rather 
special problems. The live stock industry has never been 
properly financed. It involves a turn-over of two to three 
or three and a half years, and there is no “home” to-day for 
live stock paper of that duration. It is not suitable for banks 
of deposit, nor is it eligible for rediscount in the Federal 
Reserve System. 

The outside capital invested in the live stock industry has 
come largely from a restricted number of bankers who have 
had personal contact with it. So far, the industry has not 
been able to make a successful appeal on a broad scale to 
bankers outside of the live stock territory who are out of 
contact with the business, like those in New York, Boston 
and Philadelphia—great banking centres that stand ready 











STATE 
to furnish capital at reasonable rates on good security. 
What form of 


No 
Inatter organization tor live stock financing 
be that the industry recon- 
struct its methods so as to provide that assurance of safety 


may essential 


developed, it is 
Which will induce the bankers of the financial centres of the 
country to make loans on live stock as readily as thev do on 
other commodities. 

At the recent meeting of the American National Live Stock 
Association in Denver, I pointed out some needed reforms in 
the industry. I urged the Association to study the best prac- 
tices that have been developed in the various States for the 
protection of titles to live stock under mortgage: to canvass 
the best methods that have been devised for the protection of 
brands and for safeguarding live stock from being stolen or 
shipped out of the State: and to organize and license a corps 
of experienced and competent inspectors so that if a banker 
making a live stock loan is not entirely satisfied with the 
representations of the borrower, he may be able to obtain a 
certificate of inspection made under the authority of the As 
sociation. ‘These matters are of vital Importance if the in 
dustry wishes to enlist the capital of the great money centres. 

Loans Through New Live Stock Loan Companies. 

When the War Finance Corporation came into the critical 
situation last fall, it sought agencies through which it could 
place its funds safely without too much delay and too mans 
practical difficulties. 
all the live stock paper they were able to carry, 


The banks, generally speaking. had 
The large 
live stock loan companies not only were fully supplied with 
In fact. 
both the old loan companies and the banks were in urgent 
need of relief. 

When I was in the West in September a vear ayo. 


paper but were having a struggle to take care of it. 


it be 
came clear that new loan companies with fresh capital were 


necessary. Beginning with Salt Lake City, Chevenne and 
Denver, and following later on with Fort Worth, Albu- 
querque and other Western live stock centres—from Mon- 


fana and (regon to New Mexico and Texas we were able 


to get the local bankers and business men to organize new 


loan companies, each with substantial capital. through 


which the Corporation could make live stock loans promptly 


and on a large seale. Our loans on live stock total about 
$S88,000.000, including approximately $16,000,000 to) banks 


and about $72.000,000 to loan companies. The greater part 
of the $72,000,000 was placed tirough the new companies. 
When the need for new loun companies was apparent, the 
The banks 
In fact, the capital 
ef some of the companies Came almost entirely from banks. 


problem was where to get the necessary capital. 
in some States subscribed very liberally. 


While loans of the longer duration are not suitable, in un. 
limited amounts, for banks whose deposits are payable upon 
demand, nevertheless, many banks are closely affiliated in 
their current business with the people interested in the grow 
ing end of the industry. the fact that called 
upon they helped to organize the new companies, it has been 
brought that an the National 
Banking Act might not be out of order, an amendment by 
which the national banks would be permitted to subscribe 
to the capital of live stock loan companies, such companies 


rom when 


home to us amendment to 


This would 
not be an entirely new idea, because a somewhat Similar 
amendment was contained in the Edge law, which was passed 
in December 1919, when the maintenance of our export trade 
seemed to be the most important thing from a financial point 
of view. 

I believe that live stock loan companies, organized and 
owned locally, are the best agencies through which live stock 
loans can be placed. They will, in my opinion, prove to be 
more helpful than loan companies operating over unduly 
extended areas, and they should be able to attract capital 
from the more distant points on a sound basis and at reason- 
able rates. 


to be subject to Federal banking supervision. 


Land Credits. 
There has never been a satisfactory market for 
on land that is devoted to stock raising, 
suited for the purpose. 


mortgages 
no matter how well 


Although the valuations per acre are 
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small. stockmen have been compelled to pay high rates of 
interest on ranch mortgages, and even then it has been dif- 
ficult for them to get money. This was especially true a 
year and a half or two years ago, when competition for capi- 
tal forced up the price of financial accommodation so that 
even the best borrowers had to pay high rates on liquid secu- 
rities. The market for land mortgages was at a great disad- 
vantage, and this situation was undoubtedly responsible for 
some of the congestion in the banks of the live stock terri- 
tory, because they became loaded down with land loans. In 
many cases they did not intend to make land loans: they 
merely financed the current operations of the stockmen, but 
as these operations did not return the money loaned and fre- 
quently involved heavy losses, they took mortgages on the 
land as security, 

The Federal land banks have increased the scale of their 
‘perations during the past vear. They are now making loans 
it the rate of approximately $18,000,000 a month, as against 
ntbout $12,000,000 last fall. >ut in certain States, like Wy- 
oming, Montana, Colorado, New Mexico and Texas. the need 
for mortgage money has not been adequately met by the 
arm Loan System because of the limitation which prevents 
the land banks from lending more than $10,000 to any one 
borrower. ‘That amount would not be very helpful to the 
Western grain farmer who cultivates an extensive acreage, 
nor to the stockman whose ranch, to be an economical pro- 
ducing unit, must be conducted on a fairly large scale. 

Recently a number of additional joint stock land banks. 
Which are authorized to lend from $37.500 to $50,000 on one 
holding of land, have been formed in the Western States. 
und they are meeting a very definite and pressing need. 
l‘urthermore, with the general improvement in the financial 
situation, private investors and great lending institutions, 
which were attracted away from farm mortgage loans by 
the inducement of higher rates for commercial paper and 
short-time securities, are rapidly coming back into the mar- 
for such loans. In many districts a larger supply of 
money on land at reasonable rates will be very helpful to the 
banks, and through the banks to the farmers, because it will 


ket 


result in the transfer of unliquid, so-called frozen, loans out 
of the banks, where they do not belong, into the hands of 
do helong, and will thus 


make it easier for the banks to finance the current agricul- 


long-term investors, where thes 


tural needs of the farmers. 


Co-operative Marketing Associations. 

(nie of the most significant developments.in the market- 
ing of agricultural products in recent vears is the growth of 
the co-operative movement. Through further development 
along this line we may expect to see a definite improvement 
in) OUY Whole system of distributing farm commodities. 

Generally speaking. the American producer has been 
forced to sell his crop hurriedly and at the time of maximum 
supply. Within three or four months almost the entire pro- 
duction has passed Gut of his hands, though twelve months 
The farmer’s credit ma- 
The merchant, who has pro- 
vided him with supplies and equipment on credit, finds his 
own bills maturing during the same period, and presses the 
farmer for payment. There is a call for cash all down the 
line, from the correspondent bank in the city, from the coun- 
try bank and from the merchant. As soon, therefore, as the 
crop is harvested, it is rushed to market. 

tut the co-operative marketing associations are gradually 
In the hands of the individual 
farmer, his products have often been little more than an off- 


set against debts contracts in order to carry on his produc- 


are required for its consumption. 
tures in October or November. 


overcoming this situation. 


ing operations. In the hands of the co-operative association, 
they can be assembled in quantity, graded and warehoused, 
pledged as collateral for loans and marketed in an orderly 
way. The farmer is thus relieved of the necessity of selling 
during the annual “low” of the market, and distribution is 


adjusted to consuming demand. 
Cotton Situation Reached Through Co-operatives. 
In the midst of the worst depression that the cotton indus- 
trv has suffered in many years, it Was through the co-opera- 
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tive marketing associations that the War Finance Corpora- 
tion developed plans for extending assistance to the industry 
on a comprehensive scale. In the summer of 1921, when cot- 
ton was quoted at around 8 cents a pound at country points 
and when business throughout the cotton belt was in a de- 
moralized condition, the Corporation made its first large 
loan to an association in Mississippi on 100,000 bales of cot- 
ton. The cotton was classified by the Association according 
to grade and staple and placed in bonded warehouses under 
inspection. The loan enabled the association not only to 
make advances to its members for their urgent financial 
needs, but also to market the crop through a greater portion 
of the consuming year instead of forcing it on a demoralized 
market. 

Within a week or ten days, other loans were authorized 
on a Similar basis to cotton co-operatives in Oklahoma on 
200,000 bales and in Texas on 300,000 bales. There immedi- 
ately followed a radical change in the cotton situation. Con- 
fidence was restored, other avenues of credit were opened up, 
buyers began to resume purchases on a liberal scale, and 
more normal conditions, both with regard to prices and vol- 
ume of business, ensued. The change was promptly reflected 
in improved general business throughout the South. 


Co-operative Movement Spreading. 

The success of these cotton co-operatives has encouraged 
the spread of the movement; and many new associations 
have been organized for the handling of cotton, wheat, to- 
bacco, rice and other staple products. 

The War Finance Corporation has already authorized 
loans totaling more than $110,000,000 to co-operative mar- 
keting associations to assist in financing the orderly market- 
ing of the 1922 crops. It is expected that only a portion of 
this amount will be actually advanced and that the banks 
in the interested districts will do the major part of the fi- 
nancing for the associations. That is what happened last 
year. While the Corporation agreed to lend approximately 
$64,000,000 to co-operative marketing associations in all 
parts of the eountry, on such products as cotton, wheat, rice, 
peanuts and tobacco, only slightly more than $18,000,000 was 
actually used. It is gratifying to note that this year the 
large Eastern financial centres are showing a decided inter- 
est in the financing of such associations, and considerable 
amounts will be made available from these centres in addi- 
tion to the advances provided by the local banks. 


Management a Vital Factor. 


Co-operative marketing associations have a definite place 
in our economic structure. If they are soundly organized and 
competently managed, they are bound to be helpful not only 
to the agricultural interests themselves but to the business 
of the country at large. Management is as vital a factor in 
the success of co-operative enterprises as of any other busi- 
ness organization. Without good management they cannot 
establish and maintain that degree of confidence in the 
soundness of their operaticns which is absolutely essential. 
I am glad to say that the relations of the War Finance Cor- 
poration with the associations to which it has made loans 
have been satisfactory. They have met the requirements 
and regulations of the Corporation in a whole-hearted way 
and have conducted their operations in a thoroughly busi- 
ness-like manner in almost every case. They have not only 
made considerable progress in bringing about more uniform 
grading and classification, furnishing a better basis for 
credit and insuring the more efficient handling of the prod- 
uct, but they have erected machinery which will greatly fa- 
cilitate the gradual, orderly distribution of the products of 
their members. 

Many plans have been proposed in this country for financ- 
ing the farmer. Most of them have involved the theory of 
co-operation, but many have had little in common with the 
selling co-operatives as they have developed in America. 
They bave been based rather on the principles of the Kuro- 
pean co-operative credit societies, or upon some other type of 
co-operative agency that has not been tried out here. There 
may be a place in the older and more densely settled com- 
munities, under State authorization and State superviion, 
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for systems of credit unions similar to those that exist in 
Kurope, but the large co-operative marketing associations, as 
we know them, have grown up naturally in response to our 
own peculiar needs and economic conditions. 


Kewunote of Policy for Agricultural Financing. 

Agricultural financing must be based, first of all, upon the 
fundamental facts of American agriculture and, second, upon 
the existing economic and financial structure of the coun- 
try. Not to meet the first requirement is to force agriculture 
into the impossible position of endeavoring to make produe- 
tion and distribution conform to banking practices. Not to 
meet the second is to weaken rather than strengthen the 
financial machinery of the nation. 

The keynote of our national policy should be the develop- 
ment of the usefulness of the Federal Reserve System to the 
maximum, New machinery should be held to the minimum. 
The Tederal Reserve System is, and should remain, the 
great banking rediscount organization of this country. Noth- 
ing should be done to impair its strength; everything should 
be done to extend its usefulness in proper way. It would be 
uneconomical and unsound—it would be the height of folly— 
to set up other agencies for doing the things the System can 
and should do. Not only that, but agriculture is entitled to 
the best banking rediscount facility, and it should not be 
satisfied with a second-class facility, such as is contemplated 
by some of the measures pending in Congress, when the ad- 
justment of the eligibility rules of the Federal Reserve Sys 
tem to the business involved in the orderly marketing of 
agricultural products would give it a first-class facility. 

’aper based upon the security of non-perishable commod- 
ities should be made eligible for rediscount for the length of 
time necessary to market a season’s product before the next 
harvest. It is idle to designate as speculation the carrying 
of agricultural commodities by farmers or farmers’ organi- 
zations for orderly marketing, or to say that by forcing the 
products out of the hands of the producers speculation will 
be avoided. Somebody must carry crops between seasons. 
We eat bread the year around, but wheat is planted, culti- 
vated and harvested within a few months. And so it is with 
other farm commodities. When an agricultural product has 
been produced, either the consumer must buy it and carry it 
until it is actually needed, or the dealer who supplies the 
consumer must do so, or the jobber must stand between the 
producer and the manufacturer who ultimately takes it for 
distribution to the consumer, or, going back still farther, the 
producer himself must find ways and means of carrying his 
product and marketing it gradually. 

Those who object to adjusting the eligibility rules of the 
Federal Reserve System to the time required for the orderly 
marketing of agricultural products seem to fear that the 
soundness of the System will be jeopardized. But the Sys 
tem suffers from friends as well as from foes—those who de- 
fend its every act and policy and who stand for the immuta- 
bilitay of its present law and regulations may be as harmful 
as those who are extreme in their denunciation of the part 
played by it in the collapse of commodity markets and prices. 
The true friends of the Federal Reserve System are those 
who are willing to see its machinery adjusted along sound 
lines to meet changed conditions, both in this country and 
abroad. 

Difficulties Involved in Dual System of Banking. 

Our national policy should not only look toward the fur- 
ther development of the Federal Reserve System; it should 
recognize also the fundamental importance of welding into 
a closer and more harmonious unit the different elements 
that make up our banking structure. The recent crisis 
brought to light many difficulties in connection with our 
dual system of banking. 

The United States isa union of sovereign States and from 
the beginning each State has had its own banking machinery. 
In the early stages of our national life, central banks were 
chartered by the Federal Government on two occasions, But 
each bank went out of existence at the expiration of its char- 
ter for political reasons or on account of the opposition of 
the State banks. On Feb. 25 1863 the National Banking Act 
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became law, and on Oct. 1 of the same year 66 national banks 
had been organized. Two years later the number had in- 
creased to 1,566, and the National banking system has con- 
continued to expand until to-day we have 8,154 national 
banks. The number of State banking institutions also has 
continued to increase and now there are approximately 22,- 
600, of which 21,000 are functioning solely under the juris- 
diction of the various States. 

Non-Member Banks Seek Assistance in Times of Stress. 

With the establishment of the Federal Reserve System in 
1914, the national banks became members of the System. 
Notwithstanding the fact, however, that more than 11,000 
State institutions are now eligible for membership, only 
about 1,600 have joined. And yet in times of stress the non- 
member banks are in greatest need of access to a central 
reservoir of credit. This is conclusively proved by the expe- 
rience of the War Finance Corporation during the past year. 
Approximately 85% of the banks to which the Corporation 
has made loans are State institutions and only about 15% are 
national banks. In terms of dollars, the loans of the Cor- 
poration to State banks constitute 80% of the whole. And 
these figures do not take into account the large advances 
made to live stock loan companies which are organized under 
State laws. The fact that two-thirds of all the banks in the 
country, representing 30% of our total banking resources, 
have no direct relation to the Federal Reserve System is un- 
doubtedly responsible, in part at least, for some of our re- 
cent difficulties. 

Many causes are assigned for the failure of such a large 
proportion of the eligible State banks to enter the Federal 
Reserve System. I will not undertaken to enumerate these 
You are as familiar with them as I am. Though 
many State banks have remained out of the System because 
they object to its supervisory powers, yet they do not hesitate 
to advocate a rediscount system operating with funds fur- 
nished, directly or indirectly, by the Federal Government, 
ignoring completely the fact that any such system will nec- 
essarily carry with it the banking supervision of the Fed- 
eral Government. 

Furthermore, all know that State banks and State 
banking officials are frequently jealous of their autonomy 
und authority. Two State 
banks in the West made application to the War Finance Cor- 
poration for an advance. These banks found themselves in 
2 difficult situation and were in urgent need of funds to tide 
them over. The Corporation decided to ask the Comptroller 
of the Currency to make an examination of the banks. The 
law under which we operate, I may add. specifically author- 
izes such examinations, provided the consent of the banks 
concerned is obtained. But within a short time we received 
a letter from the Banking Commissioner of the State pro- 


causes here. 
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testing against the action of the Corporation, although ap- 
parently he was entirely willing that the banks under his 
jurisdiction should come to the Federal Government for 
financial aid. 

Competition Between State and National Banking Systems. 

The State banking laws frequently permit practices which 
national banks cannot legally engage in. This is creating 
competition between the two systems which cannot be re- 
garded as wholesome and may lead to the gradual weaken- 
ing of both. The question of branch banking is one that is 
causing considerable discussion at the present time. Some of 
the States permit branch banking on an unlimited scale. As 
a result, agitation is now going on for an amendment to the 
National Banking Act to put national banks on a par with 
State banks in this respect. Branch banking may be good 
or it may be bad. It may be good if carried on in a limited 
way; and bad if permitted on an extensive scale. But 
whether it is good or whether it is bad, branch banking 
should be considered on its merits and should not be the 
product of competition in the endeavor to expand either the 
State or the national banking organizations. The competi- 
tion that exists at the present time between State and na- 
tional banks cannot fail to remind one of the competition 
that prevailed a generation ago among the various States 
seeking to become domiciles for corporations—a competition 
that was based upon the laxity of the laws governing incor- 
poration. Nothing could be more disastrous than competi- 
tion between the State and national banking groups based 
upon competition in laxity. 

Banking supervision naturally varies, in form and degree, 
in the different States. While in some it is quite unexcep- 
tionable, in others experience has shown that it is on a low 
level of efficiency. And there is one important class of 
financing institution that is not subject to any banking su- 
pervision whatever, either State or national. I refer to live 
stock loan companies, which in numerous cases have made 
advances ranging from ten to twenty times their capital. 
This situation is one that should not be permitted to con- 
tinue. No reason is apparent why such financial institutions 
should not be subjected to supervision similar to that im- 
posed upon State and national banks. 

We are at a parting of the ways, and now is the time for 
us to determine the direction in which we are going. We 
must decide whether we shall continue the more or less hap- 
hazard development of our banking machinery, or whether 
our action shall proceed along lines based upon a compre- 
hensive view of the needs of the country, bringing our entire 
banking structure and 
and unified organization. 


resources into a harmonious 
The subject is one that demands 
the earnest and thoughtful consideration of the members of 


the American 


more 


Jankers Association. 


Practical Problems of State Banking 


By Marsa Cousins, Commissioner of Banking of the State of Wisconsin. 


Since the assignment of this subject to me by your worthy 
President. I have made an effort to find banking problems 
which were confined exclusively to the institutions operating 
under State charters and State supervision. My efforts have 
heen without avail. There appear to be no particular prob- 
lems confronting the State banking institutions which do not 
also affect those chartered by the Federal Government. 

Banks operating under national charters, State charters, 
or as private institutions, all occupy the same position in 
their relations to the public. In this day all banks are ex- 
pected to receive the deposits of the public and to furnish 
accommodations to the public in the way of loans. There are 
many other types of service which the bank of the present 
day is expected to render. As a whole our banking institu- 
tions. both State and national, are worthy of the confidence 
of the people and are rendering acceptably the service for 
which they were organized. 


The last compilation of statistics of the banking 
of this great nation was compiled from the figures shown by 
the call of March 10 1922 by the Hon. R. N. Sims, Secretary 
of the National Association of Supervisors of State Banks, 
and I might say incidentally, Vice-President of the Hibernia 
Bank & Trust Co. of New Orleans, of which institution the 
President of this Division is also President. 

This compilation showed 30,499 banks reporting to the 
Comptroller of the Currency and the State Banking Depart- 
ments, 

Sight thousand nine hundred and seventeen of the banks 
so reporting were national banks, and 22,802 were banks 
chartered by the various States, or private institutions un- 
der supervision of the State Banking Departments. 

The total deposits carried by the State banking institutions 
were $23,510,877,185 07, and by the national banks, $15,390,- 
438,000. 


resources 
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The total resources of the State banking institutions ex- 
ceeded the total resources of the national banks by $8,958,- 
151,357 84. 

Mr. Sims’s compilation shows total resources of all banks 
on March 10 to have been $48,658,055,357 84. 

It must be remembered that in these figures there is not 
included several billion dollars of resources of savings and 
loan associations, banking institutions of special character, 
and in the returns for some of the States, trust company 
banks are not included. 

We all realize that the rural communities are first and 
directly served by the small State bank in their localities. 
Thousands of the smaller towns have no national banks and 
are served entirely by the State banking institutions. 

Problems confronting these small institutions are also the 
problems of the banks in larger towns and cities, as through 
our system the banks in the larger cities and the commercial 
centres assist the rural banks in carrying their burdens and 
must naturally be as much interested in the solution of the 
problems confronting these small banks as is the small insti- 
tution itself. 

The rural bank located, possibly, at the crossroads, where 
the only other business may be the general store, possibly a 
creamery, often a garage, which in former days was a black- 
smith shop, and one or two residences, is called upon to carry 
burdens of the people of its locality far beyond its own abil- 
ity. These institutions turn to the larger town of the county, 
and from the bank in that town receive assistance through 
the placing of bills payable or by rediscounts. Later the 
bank in the large town of the county finds the requirements 
made by the smaller banks are beyond its powers to meet, 
and it becomes necessary for these banks to go to its corre- 
spondent in the city for assistance, and through this process 
eventually the great banks in the commercial centres, and 
the Federal Reserve banks, have taken up their share of the 
burdens. Consequently, the problems of the small State 
banks have become the problems of the larger banks, both 
State and Federal. The officers and directors of these banks 
become as much interested in finding a proper solution as the 
officers and directors of the small bank first affected. 

One of the great problems confronting the banks annually 
is that of financing the agricultural operations during the 
growing season and the marketing of the crops. Without 
co-operation all along the line this would be exceedingly dif- 
ficult of accomplishment. 

This is not a new problem confronting banks, it has been 
a problem from the time of General Alexander Hamilton, 
and the bank planned and organized by him had as one of its 
objects the handling of this problem. 

It is to the country bank that those devoting their atten- 
tion to agricultural pursuits first turn. The neighborhood 
bank must furnish the funds needed during the growing sea- 
son and must finance the moving of the crops. It would in- 
deed be a problem for these small and most necessary insti- 
tutions could they not depend upon the larger banking insti- 
tutions in the commercial centres for assistance. 

Another problem confronting all banks alike, but possibly 
the smaller banks to a greater extent than the larger, and in 
many localities a condition which has not arisen before for 
many years, is the liquidation of so-called frozen loans. This 
is not a problem of the State banks alone. It is a problem 
receiving the thought and attention of all banks alike. While 
in many instances considerable time will be required, by co- 
operation of banks and the application of the rule of common 
sense, the problem can be successfully solved. 

I was particularly impressed by the concrete and concise 
advice given by Dr. Benjamin M. Anderson in an address be- 
fore a bankers’ association in the West several months ago. 
Referring to the problems left by the war conditions, the 
Doctor advocated the following rules: 


1. Liberal lending to protect the solvent business man, and to give him 
time to turn around. 


2. Pressure, however, upon debtors who were using credit as a means of 
staving off losses. 


8. More definitely and more vigorously, a refusal to extend credits to really 
insolvent businesses; BUT 

4. The necessity of continuing the regular loaning operations of banks to 
enable current production and marketing to go on. 





CONVENTION. 


You gentlemen here assembled are practical bankers and 
have before you these matters for consideration at all times. 
I do not propose to take your time to discuss the many and 
varied problems of our banks in detail. 

I fee] that it will not be improper to say a little something 
before this Division as to the usefulness and the value of 
State banking institutions: 

Many of our citizens whose lives have been spent in the 
ejties do not realize the services rendered to the commercial 
the country by so-called “country 


our 


interests of the 
banks,” 

Many of our metropolitan newspapers practically ignore the 
country bank. To their minds there is but one system and 
that the National System. 

The figures which I gave you a few moments ago should 
demonstrate the value, the usefulness, the services and the 
necessity for these country banks. 

The world is still passing through the turmoil and the con- 
fusion occasioned by the efforts of a certain ambitious man 
of Europe to become the world master. Upon this country, 
totally unprepared, was thrown a task of gigantic magnitude. 
It became necessary for the financial institutions of the na- 
tion to finance innumerable enterprises called into being by 
the war. 

Through the banks the Government placed billions of dol- 
lars of bonds. The burdens of war could not have been car- 
ried had it not been for the close co-operation of the banking 
institutions. The country banks did their full share in assist- 
ing to finance the Government through the sale of bonds 
and carrying local burdens. 

The State banking institutions are not of necessity con- 
fined to the rural] districts. We find in our great cities insti- 
tutions chartered by the State carrying heavier deposits and 
doing a greater volume of business than many of the na- 
tional banks. 

I recognize the value of our national banks, but I am a 
thorough believer in our dual banking system. Through the 
wise legislation of the majority of the States the difference 
between the State banks and the national banks as to regu- 
lations and supervision has become but nominal. It is as 
essential for banks under national charters as it is for those 
under State charters to conduct their affairs upon the lines 
laid down by the laws under which they operate, and the 
rules of conservative banking methods. “Rigid observance 
of all statutory provisions” should be the motto of the banks 
everywhere, and, I believe, in the vast majority of institu- 
tions it is the motto. It is only through the rigid observance 
of laws, lawful department regulations, and due respect for 
conservative banking methods that banks can maintain the 
confidence of the people of their immediate community upon 
whom they must depend for their success. Public confidence 
is the greatest asset a bank can have. It does not appear 
upon the face of the published statement, but without it a 
bank cannot hope to retain its business and must eventually 
close its doors, 

There is a place in our commercial life for national banks 
and a place for State banks. Both systems are of value to 
the nation, and each has its special sphere of usefulness. The 
existence of two systems is a safeguard and a check upon the 
Congress and the State legislative bodies, and the public is 
accordingly protected and benefited. Should it come to pass 
the Congress endeavors to inflict unjust legislation upon the 
national banks they can surrender their national charters 
and organize under the law of the State in which they are 
located. Should the Legislature of any State inflict unjust 
legislation upon the banks operating under the laws of that 
State, the banks can surrender the State charter and take 
out a national charter. 

And now a word as to the Federal Reserve System: A 
great many eligible State banks have not taken membership 
inthe System. One reason for this perhaps is that the banks 
in the commercial centres in many parts of the country do 
not encourage their smaller correspondent banks to take such 
membership, as they prefer to furnish them with the accom- 
modations which they could obtain, if members, from the 
Federal Reserve Bank. 
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I question the wisdom of this method, and I believe it is 
more desirable that the eligible banks, who find it necessary 
during certain seasons of the year to obtain help from other 
banks through borrowing of money, should take membership 
in the System that they may transact their business direct 
with the Federal Reserve Bank of their district. 

The larger the membership of State banks in the Federal 
reserve System, the greater will be the influence of these 
banks in determining legislation affecting the system. 

The Federal Reserve System was not organized for the 
especial benefit of the national banks. Its purpose was to 
serve the country, and the State banks should feel that the 
system is for them as well as for the institutions chartered 
by the Federal Government. 

From practical experience in both State and national 
banks, I can see but little difference between them. There 
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should be no difference. The same rigid supervision of the 
supervising authority and the same conservative policy of the 
management should apply to both classes of banks. They 
are all organized for the same purpose and should render 
the public the same service. There should be no friction be- 
tween the banks of the two systems. It is for their own good 
and for the public good that there should be co-operation. 

I believe we will more closely approach the ideal situation 
when for the welfare of nation-wide credit and trade 
and of national solvency the two banking systems, the State 
and the Federal, each supreme and useful in its own func: 
tions, can be made as one in matters of mobilization of re. 
serve, currency supply and efficient supervision. 

The Congress and the Legislatures of the respective Com- 
monwealths should be urged to place upon the statute books 
laws which will bring this about. 








COMMITTEE AND OFFICERS’ REPORTS—STATE BANK DIVISION 


Report of Federal Legislative Committee. 


Mr. Guy E. Bowerman: The Federal Legislative Committee of the 
State Bank Division has kept in close touch with the work of the same 
committee of the Association, but has not found it necessary to actively 
engage in legislative matters as there has been no conflict of interest, 
and, in consequence, no occasion to take advantage of the constitutional 
right of independent action in legislation affecting the State Bank Division. 

While we should not hesitate to avail ourselves of the constitutional 
privilege should necessity require, the committee feels that its activities 
should be more defensive than offensive, and that our position should be 
that of combating unwise or harmful legislation rather than to initiate new. 

In the absence of anything inimical, in a legislative way, to the best 
interests of the State Bank Division during the past year, we find ourselves 
generally in sympathy with the program of the Association and have 
supported it accordingly. 

The committee held a meeting at Chicago in January, to which were 
invited several bankers who are especially interested in the welare of 
agriculture and any proposed legislation for its benefit. While no definite 
action on the part of the committee was requested, a mutually satis- 
factory understanding was reached. 

I approach, with some hesitation, the question of branch banking, 
although it was discussed at the Chicago meeting, where there was an 
absence of complete harmony of thought, but, after all, no such divergence 
of opinion as to prevent an amicable agreement. 

None of the committee present have been in the past, are at this time, 
or expect to be in the future, advocates of branch banking as an integra! 
part of our great financial system. At the same time we all acknowledge, 
I think, that we are con’ronted by a fact and not a theory. We recog- 
nize that branch banking has arrived. We recognize that ten or twelve 
States either allow or authorize State-chartered institutions to engage 
in branch banking, and, such being the case, we believe there should be 
no discrimination against national banks in those States. The spirit 
of justice and right, the spirit of fair play, and the American spirit of 
equal opportunity make no other attitude tenable. 

But committee, and this Division, stand unanimously for the 
protection and wellbeing of that great body of American citizens desig- 
nated as the “Small Town Banker,’? who must abandon his chosen pro- 
fession and seek other means of livelihood if branch banking is not in 
way limited. 

The question now is not, **Shall we have branch banking?’’ but rather, 
“What shall we do with branch banking: It isn’t ‘“‘going to arrive”’ 
[It’s here, and those who do not look this fact squarely in the face are, 
I think, standing in their own light 

There will be no attempt, in this report, to discuss the merits or de- 
merits of this mooted questions. The American Bankers Association 
record as being opposed to branch banking. This Division has 
taken a very positive stand against it, and yet the practice grows rapidly 
and is gaining ground almost daily. It has ceased to be a matter of 
or recommendations and has resolved itself into a 
matter of Federal and State legislation—State legislation, in fact, almost 
exclusively, and this rests largely with the bankers in their respective 
States, 

If you do not want branch banking in your State, since you are alive 
to the probabilities of the situation, you should use your best efforts to 
prevent the enactment of legislation which makes it possible. If the 
present laws are unsatisfactory, endeavor to correct them by elimination 
or amendment. 

Both this Association and this bound by resolution in 
general convention and will, I am all honorable means to 
protect the interests of the unit banker who constitutes such a majority 
of its membership, but, as I see it, the future expansion of branch banking 
or its regulation and control rests with the bankers themselves in their 
respective States. 

Personally, I have two well-established convictions, the first of which 
is that it is supremely selfish and unworthy of us and just bordering on 
cowardice to deny nationa] banks the privilege which their competitors, 
the State banks, enjoy; second, that just ordinary business prudence and 
foresight as well as our own protection in the future prompt us to direct 
our effort toward circumscribing branch banking to cities of one hundred 
thousand population or more and limit them to this field. 

Again, I feel sure that the city banker, in his espousa] of branch banking, 
does not seek to monopolize the banking business of the country, but is 
actuated by the sincere desire to more effectually serve his community, 
and if we will aid, or at least not oppose, this worthy ambition, I have 
sufficient confidence in the fair-mindedness of this class of bankers to 
helieve that they will respect our wishes in return and leave undisturbed 
the field now occupied by the smaller banks. 
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OPINION REGARDING BRANCH BANKING ELIMINATED. 


\iIr. Scudder (Passaic, N. J.): IT move, Mr. Chairman, that we strike out 
all that part of this report which refers to the personal opinion of Chairman 

sowerman. 

While the Chairman of the Federal Legislative Committee states that 
branch banking has arrived, he does so only as to the twelve States which 
have adopted branch banking. Branch banking may have arrived in the 
twelve States he refers to, and his recommendation is excellent which says 
‘that if the present laws are unsatisfactory, you sbould endeavor to correct 
them by elimination or amendment.” 

Thatisfine. I echo that sentiment; but ne winds up his report by prac- 
tically recommending that we adopt in principle the branch banking for all 
the States to the extent of cities having one hundred thousand population 
or more. 

This be frankly admits is a personal proposition, a personal suggestion on 
his part, and has nothing to do, it seems to me, with the thought which 
comes before us as a convention for adoption. Itrust I will have a second 
to my motion that all of that portion of bisreport which begins, ‘‘Personally, 
| have two well estabtished convictions'’—you will find it at the end of the 
report on this sheet, going over onto the next column. 

President Hecht: Gentlemen, may I be permitted to interrupt Mr. Scud- 
der for just a moment? I would like to make this suggestion, that there 
will be plenty of additional discussion of the branch banking problem be- 
tore this meeting adjourns. My suggestion is—of course it is up to you to 
decide what you want to do—to let all of the reports be read and filed, not. 
approved. and that leaves open all these matters for future discussion. 

lam afraid that unless we do that, our whole program will be out of joint. 
! want to assure Mr. Scudder that there is no desire to cut short the discus- 
sion on that subject, because I know from the program that is before us 
that you will bear a good deal more about it in the course of the afternoon. 
If that is satisfactory to you, Mr. Scudder, I would offer that. 

Mr. Seudder: Mr. Chairman, I would be very glad to adopt that sugges- 
were it possible for me to be all the time at this meeting; but I am here 
away from my duties and I really ought to be in the bank right now. My 
Cashier is away and Iam very busy, and particularly interested in this part 
of the convention’s exercises, and it seems to me that it is hardly fair to 
postpone this, because I can’t be here later, and I don’t see why we shouldn't 
take up a simple proposition of that kind that is so plain to us as an organ- 
ization represent ing State barks. hecause itis as plain as the noseona man’s 
face that the report is a report of the Committee until it gets to the personal 
equation. 

President Hecht: It is only fair to say, Mr. Scudder, that while Mr. Bow. 
erman unfortunately used the personal pronoun, that that report is signed 
by all of the members of the Committee. tam not trying to cut short the 
discussion on branch hanking. lIonly appeal to you, for the purpose of ex- 
pediting our program. to let that subject come up all at one time, instead of 
having partial discussions at different parts of the meeting. 

I am, however, ready to entertain a second to Mr. Scudder’s motion, if 
there is one. 

Mr. Rathje (Chicago): This is the time to consider that, because we do 
not want that part to go into the report if we can helpit. Many of us have 
come away from busy banks, where we ouglt to be at the present moment, 
to protect our interests. We are all here for that purpose. This conven- 
tion has attracted great attention because it is the most momentous ques- 
tion of the day and we must protect ourselves ir every step we take. 

Therefore, Mr. Chairman, I take the privilege of seconding Mr 
der’s motion. 

The question was called for. 

President Hecht: You have heard Mr. Scudder's motior, that the last 
two paragraphs of the report of the Federal Legislative Committee be 
stricken out and that the report be then received and approved. Is that 
your motion? 

Mr. Scudder: Be received and filed. 

President Hecht: All those in favor of the motion please say ‘‘aye’ 
posed “no.” 

The motion was carried. 


tion, 


Scud- 
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Report of State Legislative Committee. 


Mr. D.M. Armstrong: The Committee on State Legislation of the State 
Bank Division has co-operated with the Committee on State Legislation of 
the Association in promotion of the enactment of bills recommended by 
the Association. Only nine State legislatures have held regular sessions 
during the year, and in some of them no banking legislation has been 
passed. In South Carolina the Bank Slander Bill, drafted by our General 
Counsel, was passed, but in somewhat different phraseology from the 
recommended draft. It provides that ‘‘any person who shall falsely and 





164 BANKERS’ 


willfully and with intent to injure, circulate any report, or make any false 
statement as to the assets or liabilities of any bank in South Carolina, or 
to its solvency or ability to meet its obligations, or as to its soundness; or 
who shall make any other false statement, calculated to affect the credit 
or standing of said bank, or to cast suspicion upon its solvency, soundness 
or ability to meet its deposits or other obligations in due course, shall be 
deemed guilty of a misdemeanor,” and provides a fine of not less than $100 
nor more than $500 or imprisonment not more than one year, or both, 
in the discretion of the court. 

In Virginia a law has been passed prohibiting the organization of a bank 
by stock promoters. 

In Mississippi a law was passed providing for the exemption of all taxation 
of income on deposit in bank, both upon time and savings. 

Our Committee pledges its continued co-operation with the Committee 
on State Legislation of the American Bankers Association for the campaign 
of 1923, during which year forty-one State legislatures will hold regular 
sessions, and especially in the promotion of an amendment of the Negotiable 
Instruments Act that will protect banks which certify checks which have 
been altered before certification. 


Report of Farm Finance Committee. 


President Hecht: The next report is the report of the Farm Finance Com- 
mittee. I am very sorry to have to tell you that Mr. J. D. Phillips, the 
Chairman of that Committee, who has done very hard and intelligent work 
during the entire year, has recently been stricken with a rather serious ill- 
ness and is still confined to his home and was unable to come. In his 
absence we have asked Mr. Gordon of Missouri to read his report. 

Mr. Gordon: Accompanying the report of Mr. Phillips is a letter to Mr. 
Allen, our Deputy Manager, of rather a personal nature, in which he states 
that he violated the instructions of his doctors and son in order to compile 
this report. The last paragraph, I think, will be well to read to this 
meeting. He sends his kind personal regards and best wishes for the 
success of the whole convention and with special interest in the State Bank 
Division. 


REPORT. 


‘Your special Committee on Farm Finance, appointed a year ago, after 
the convention at Los Angeles, California, would beg leave to submit the 
following report. 

“Your Committee met in Chicago in November, 1921, and discussed quite 
thoroughly the financial situation of the American farmer. The Committee 
took the privilege of appointing a sub-committee to do the active preliminary 
work, on account of the great expense and time it would take for the whole 
committee to meet. Mr. George Woodruff of Joliet, Mr. B. A. Molen- 
paugh of Milwaukee and your Chairman were appointed as the sub-com- 
mittee. Weheld many meetings in Chicago and had before us some of the 
very best men in this part of the country, if we may judge from experience 
and ability along their particular line of business. 

‘After due consideration this sub-committee concluded that the ideal 
banking system for long-time credits to the farmer, or in ocher words, in- 
vestment credits, would be the development of the Federal Land Bank Sys- 
tem in such a way that all banks might become members of it, very much in 
the same way that banks are now members of the Federal Reserve System, 
and that the banks might make loans and function in exactly the same way 
that the Farm Loan Associations now do, thereby building up in this country 
two wonderful banking systems—the Federal Reserve System, which in our 
judgment is the greatest piece of financial legislation ever enacted in any 
country in the world, whereby the commercial needs of the farmer as well 
as all others might be cared for, and the Federal Farm Land Banks System, 
through which the long-time loan, or investment credits, might be placed. 

‘““Your Committee made a trip to Washington, D. C., and after some in- 
vestigation discovered, or rather was convinced of what we had been told 
about, that the political selfishness of certain organizations, whose existence 
was maintained for political purposes, made it impossible for us to get 
through a law of the above described nature, so the next thing to do was to 
get the same results, if possible, in a different way. 

“Your Committee therefore recommends that a sufficient number of 
Joint Stock Land Banks be established and the Federal Farm Loan System 
be so developed as to take care of the long time or investment credits of the 
American farmer. The War Finance Corporation has filled a very great 
need during the depression which we have been and are still passing through, 
and should be highly commended for the service it has rendered andits 
operation continued until such a time as amendments can be made to the 
Federal Reserve Banking Law, enabling Federal Reserve banks to redis- 
count certain kinds of agricultural and cattle paper for at least nine months. 
I say nine months because the leading minds in the banking business seem 
to have agreed on nine months, but in the judgment of your Chairman, the 
time should be twelve months. Only 18% of the business done by the Fed- 
eral Reserve banks of the country is of an agricultural nature, and the papet 
carrying the twelve months’ mautrity would be of such a small percentage 
of the 18% that it would be infinitesimal in the enormous amount of busi- 
ness transacted by the said Federal Reserve banks. There is a certain 
amount of business that both farmers and stock men transact that demands 
a credit of twelve months, and I am a firm believer that all business in a 
community should be handled by the local banks and they in turn should be 
in a position to rediscount all legitimate paper of this character at the Fed- 
eral Reserve Bank. 

“There has been much agitation and many bills before Congress, the pur- 
pose of which was to establish in this country a third banking institution, 
known as an Intermediary Credit System. Your Chairman has been from 
the start and now is positively and absolutely opposed to anything of this 
kind, although the War Finance Corporation has acted in this capacity and 
has rendered a very greatly needed service to the country; but in my humble 
opinion, with the Federal Reserve Act amended along the lines as above sug- 
gested, and the development of Joint Stock Land Banks and the Federal 
Land Banks, there will never be a need of such an institution. However, 
your Chairman recommends that a law be enacted permitting the establish- 
ment of private corporations under the supervision and direction of the Fed- 
eral Government, for the purpose of taking care of the intermediary credit 
should there ever be a need of such a thing in this country. 

‘Your Committee has been in close touch and co-operation with Mr. J. R. 
Howard, President of the American Farm Bureau Federation, and his ad- 
visers during the last year. 

‘Respectfully submitted, 


J. D. PHILLIPS, Chairman. 
M.H.MALOTT, 
G.A. HOLDERNESS.’ 


Ww. C. GORDON, 
GRANT McPHERRIN, 


CONVENTION, 


Report of Public Service Committee. 


Mr. H. A McCauley: The words ‘‘Public Service’’ were ad-pted at the 
Los Angeles Convention as a name for the committee theretofore known 
as the Public Relations Committee in order that there might be no confusion 
with the work of the Public Relations Commission of the American Bank- 
ers’ Association. The work previously undertaken by the Public Relations 
Committee of the State Bank Division was then, and for that reason, assum- 
ed by the Public Service Committee, for the activities of which this report 
is meant to account. 

During the year previous to this administration your committee had 
undertaken to have prepared and published full data of State banks. which 
should be given, if possible, equal publicity with that of national banks. 
The work accomplished toward that end has been followed up this year, 
and, while the publicity is not yet as far reaching as we hope to make it, 
no doubt State banks have been benefited, and the work will be carried on. 

Your Committee at its first meeting this year decided to prepare and 
submit to the membership of the Division a list of questions intended to 
to bring out an expression as to what was of greatest moment to State 
banks, what most desirable and expedient to take up that would he of 
benefit to the greatest number, and what the committee might undertake in 
any way that would be of service to our members. The response, while 
not as general as we wished, brought forth many ideas and expressions from 
a large number not heretofore heard from but whose importance to our 
Division is such that we desire to acknowledge our appreciation of the 
intevest manifested. 

One meeting of our Committee was held Dec. 15 1921, in Chicago, where 
a Majority were present together with President Hecht and Chairman 
John D. Phillips of the Farm Finance Committee of this Division. At 
that meeting, following suggestions from President Hecht, it was decided 
to eliminate from our work anything of a general character which might 
and should properly be undertaken by the Public Re.ations Commission 
of the American Bankers Association. It was brought out at this meeting 
that the Public Relations Commission was perf rmirg ali work of a char- 
acter to benefit the Association as a whole and that due care should be 
taken that no work be duplicated for the benefit of any group at added 
expense to the whole Administrative Committee. For this reason no 
further expense was incurred, but our Secretary has accomplished through 
his office a great deal of the work outlined by your committee, and Presi- 
dent Hecht has given his time and splendid ability to set forth work that 
the State Bank Division might properly undertake. 

One subject which has been under discussion by your Committee and 
which has been clearly explained by President Hecht in a recent very able 
address is that of Co-operative Marketing. This question is of extrem 
importarce and most timely because of the strong co-operation existing 
in almost every faction of Capital and Laboe. and because of the general! 
prostration that exists with farmers marketing most essential commodities 
such as wheat, cotton and other staple necessities, such as 
dairy and poultry products. The co-operative movement cannot gain 
great momentum without the support of country bankers, and it would 
appear to be the special function of this Committee and this Division to 
put forth a united effort to accomplish its complete organization and effec- 
tive working order, thus benefiting those most who can benefit us. 

In concluding this report we emphasize that PUBLICITY is a function 
of the Public Service Committee. Mouth-to-mouth and hand-to-band 
publicity of the TRUTH about the banking business and every kindred 
line of business which handles capital, which is properly apportioned and 
exploited for the benefit of the greatest number, is the antidote for the 
agitator and the Bolshevist. The demagogue and cheap politician who 
rides into public office all too often upon a platform or program of villi- 
fication of those who are entrusted with the wealth and credit of community 
centres, should have the light of ‘‘Pitiless Publicity’ focused upon them 
Our country is infested with these parasites and imposters, and the power~ 
of this Association should be used to combat this worst of evils. 

Not enough of our mmbership are active and outspoken; ani it is our 
desire to cultivate mutual acquaintance, extablish and perpetuate a better 
relationship, and draw from our rank and file everywhere ideas and inform- 
ation that will make this Division most useful to its membership and to the 
American Bankers Association as a whole. 
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Report of Committee on Exchange, 
Claiborne, 


& Savings Bank, New Orleans. 


by Chas. deB. 
Chairman Whitney Central Trust 


President Hecht: The next report is one of considerable importance and 
will be presented by a gentleman who has given a great deal of his time and 
thought to a problem in which a very large percentage of our membership 
has been interested for many years; the report of the Committee on Ex- 
change by Mr. Claiborne. 

Mr. Chas. deB. Claiborne: Mr. Chairman, Ladies and Gentlemen It 
is not my purpose to abuse your good nature by taking all of your valuable 
time in a long discussion on the technical or academic side of exchange on 
checks. Your Committee feels that we have discussed this matter at 
several meetings before this one, that you should therefore be now prepared 
to act, but we likewise feel that we should advise you as to the status of 
the litigation. A suit was filed in Atlanta, in 1920. That suit finally 
went to the Supreme Court of the United States. That Court said 

“The United States did not intend by that Statute (Federal Reserve 
Act) to sanction this sort of warfare upon legitimate creations of the States. 

That decision was the culmination of an action of which we complained 
and of which we complained the Federal Reserve banks and Board at 
Washington were to blame. The offenses that we complained of existed 
in a number of districts. In the case of California, the Court said: 

“The testimony here impels me to the conclusion that the Federa! 
Reserve Bank has gone to the length of endeavoring to coerce the Brookings 
Bank to accede to its demand that the latter bank agree to remit at par 
Its purpose is obvious, &c."’ 

The Court came to that conclusion and cited the two letters which 
you will find on the reverse of the pamphlet which you have on your chair 

It said: ‘If we continue to accept exchange we are of course extracting 
the sting from our direct collections.”’ 

You gentlemen know well enough what that means. The contention 
of your committee had been for years that the purpose of the Federal 
Reserve banks and Boards at Washington in attempting to collect caecks 
over the counter was not merely for the purpose of collecting the checks 
but was absolutely for the purpose of intimidating, annoying and forcing 
that bank to remit at par, and up to the time that this letter was found, 
we did not have the positive evidence, but I believe that you gentlemen 





STATE 


should be convinced of the charges that we made when we offer this letter 
in evidence and it is confirmed by the judgment of a Federal Court. 

That same Court went on to say: ‘Shortly after all the banks in the 
country have had time to consider becoming par voluntarily, it will be 
necessary to use more forcible methods with the few banks that refuse to 
pay their checks at par.’’ 

In other words, our contention had been that it was the purpose of those 
banks to force non-member State banks to par. That letter is signed by 
the manager of the Portland Branch of the San Francisco Bank. 

One of the letters which appeared in the Atlanta suit, which showed you 
the petty and the small way that these gentlemen attempted to force that 
scheme of par collection over, is best evidenced by this letter which was 
signed by the Deputy Governor of the Atlanta Bank. It is 
This is addressed to a small country bank as an inducement.) ‘It occurs 
to us that in the event they do not agree to remit at par you would be 
interested in handling for us at par their items. This would probably give 
you control of the clearings on your city as well as the benefit of the informa- 
tion that may be derived through the handling of checks upon a competitive 
bank.’”’ 

Now, here is a Government bank that suggests and is guilty of this type 
of banking. I leave it to you gentlemen if this Association can long stand 
these kinds of methods without taking some action. 

You will find besides the Atlanta case and the San Francisco case, the 
Kentucky case. That case has been argued and submitted since the 
month of January, but the judge has not as yet given us a decision. The 
North Carolina case is now before the Supreme Court, but in the four 
districts we still have an injunction against the Federal Reserve Bank 
against collection of checks at par on non-member banks. 

Your Committee is asking for certain legislation, not because we are 
uneasy as to the outcome of the courts, but we feel that if we could get the 
legislation to harmonize this entire situation, it would be a big assistance 
to the Federal Reserve System. 

Your Committee suggests an amendment to what is known as the Me- 
Fadden Bill. The McFadden Bill is simply a bill which allows the banks 
to continue the collection of checks, but instead of the clause which exists 
in Section 13 which says that no charge shall be made against the Federal 
Reserve, we have suggested an amendment which is as follows: ‘‘Subject 
to conditions of the Federal Reserve Board, any Federal Reserve Bank 
may collect any check or draft by sending it to the bank on which it is 
drawn and may charge to the bank from which such check was received, 
such exchange or remittance charge incurred in the collection of such checks 

The balance of the amendment is the same as the Act. 

We feel that with that it will be optional for every bank, 
or non-member bank, to charge as it sees fit. 

We do not believe that any other solution of this problem can be arrived 
at, at the moment. We have had discussions with the 
appeared before Congress. 


as follows: 


member bank 


boards, we have 
Your Committee has had dozens of meetings. 
| have studied this thing in and out for two years and I honestly believe that 
this is the only happy solution of this entire matter. 

Your Committee therefore makes the following seport: *‘Your C 
issembied., 
as amended by said Committee 


ynittee 


izgests that the State Bank Section, in convention 
endors? the McFadden Bil 


Section. 


approve and 


of the said Bank 

‘It further recommends that at a general session of the A. B. A. this sam 
bill be approved, which en approved by the State Bank 8S 
that a committee be continued to further study and develop a collection 
plan in accordance with said McFadden Bill, and that the necessary funds 
be provided therefor.” 

I thank you. 

President Hecht 
change. 


nas by ection: 


You have heard the report of the 
What is your pleasure? 

Mr. Sprecner (Wisconsin 
behalf of this discussion 
be,s here. I therefore move that the report of the Committee b 
and also that the State 
amended. 

Mr. Healy (Chicago): Will the gentleman enlighten the convention, 
briefly, as to what the McFadden Bill provides other than what he bas men- 
tioned 7 

Mir. Claiborne 


eral Reserve 


Comimittee on Kx- 


I don’t think anything else 


inasmuch as itis 


needs to he said in 


very common with all of the mem- 


adopted, 


sank Section approve of the McFadden Bill as 


It simply provides, as the Act provides to-day, that 
sanks may accept from member banks all checks, whether on 
hanks or that have the facilities through the collection 
‘Tne only difference in tais bill is that instead of there being a prohibition 
against the Federal] Reserve Bank making a charge. as exists to-day 
will allow any bank that remits to a Federait Reserve Bank to make th 
‘harge, out that charge is to be saddled back on to the depositing bank. 
Tnat isthe orly changeinthe Act. In other words, the Act will remain 
is, except the words ‘‘But no charge shall be made to the Federal Reserv: 
\ir. Healy: It contains no reference to any , 
\ir. Claiborne: No other subject at all. 
Nir. Chas. F. Lowe Vermont lI want to know what the practice 
1 wonder if the Secretary of this Section has ary data that he can give us 


Fed 


member banks 


this 


othe ° subject y 


the information as to the proportion of banks chat remit at par and the pro 
portion of banks in the United States that do not 

President Hecht: I should imagine that th 

in probably answer that better 
\tr. Claiborne to answer. 

Mr. Claiborne: The question must not be misunderstood as to how many 
banks are remitting at par, and where it is possible for the Federal Reserve 
Kank to collect. The figures whica are published continually, waicth a: 
misleading, are that 93°. of the banks of the United States are remitting at 
par. Thatisnotafact. While itis possible for the federal Reserve banks 
to collect on 93 of the banks, the facts are that those banks are remitting 
hecause all of the national banks, which include about 8,500 banks, are com- 
pellied by law. The question as sent out by this Association, the A. B. A 

howed that 80% of the national banks in the system were opposed to par 
collection. They were remitting because it was the law and they were 
forced to so remit 


Chairman of this Committers 


than the Secretary, 1f you will permit 


The State banks that are now remitting with very few exceptions are re- 
mitting because they have been forced and coerced into remitting at par. 
That statement is justified by the fact that not only the question as sent out 
y the A. B. A. showed those figures as 80°%, buta question sent out two 
ears ago by the National Standard State Bankers Protective Association 
showed that 83% of the banks of the U. 8S. were opposed to par collection. 

Mir. Lowe: It is not exactly in the manner that I wouid like to have it 
Then am I to understand that 93% of the State banks at this time do remit 
for coliections at par? 

Mr. Claiborne: It is possible to collect on tuat pr 
they are "T he 


reentage of State Danks 


hut collected in various ways Federal Reserve Bank for a 
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number of years had agents. In the very suit that I cited to you the Fed- 
eral Reserve Bank of San Francisco paid $4,000 to collect $100,000 worth 
of checks, which the bank was willing to do for $100; in other words, they 
expended 83,900 over the legitimate cost to collect those checks. They 
collected them. I don’t call that remitting at par. The percentage in- 
cluded in the 93% means just that kind, that the Federal Reserve Bank, 
through the American Express and through paid agents, have been able to 
collect on 93% of the banks. 

Mr. Lowe: Here is exactly the point that Iam trying to get clear in my 
mind. What I would like to know is how many of the State institutions are 
remitting at par without adopting the methods that you have just cited” 
Is there any data that is available that will give us tl at answer? 

President Hecht: I don’t believe that such data is available anywhere, 
because in a great many cases items on State banks are undoubtedly col- 
lected through national banks who are members of the system; in otber 
wolds, there may be in one city two State banks and one national bank. 
Those two State banks would probably be on the par list because the one 
national bank would be able to clear cheitems. So I don’t believe that any 
one will be able to give you a specific answer to that question. 

Mr. Claiborne: There is one agency that would be able to furnish the 
information, that is the Federal Reserve Board, but that information would 
be absolutely useless to this convention from the fact that I tell you it is 
beyond denial; the Federal Reserve Board themselves can’t deny it, nor any 
Federal Reserve Bank; that if you have to-day a number of State banks, it 
is because they have been forced to that position. In other words, admit- 
ting the fact that you did have 93% that they were remitting through the 
mails, it wouldn’t mean anything to this convention, because if you ask those 
gentlemen (and we have asked them over their own ségnature), who are 
SO°) of that 93°7,, they will tell you that they are doing so because they have 
to. Therefore, what good would the evidence be if we had it” 

Mr. Lowe: If I may just ask one more question—Is there not and has 
there not been an attempt on the part of the Federal Reserve to ask for 
co-operation in the collection of items by the State banks with the further 
understanding that a certain amount of collection shall be done for them 
through the Federal Reserve System free of cost? Is there not now some- 
thing of that nature? And if there is, what I would like to know is how 
many of the banks have gone into that sort of an agreement with the 
Federal Reserve System? 

President Hecht: I don’t believe that statistics are available here because 
they are Federal Reserve statistics. 

Mr. Lowe: Why doesn’t that have a vital importance on the subject 
matter that we are asked to consider? 

President Hecht: I, of course, believe that that Committee has given 
about as much data as it would be practical to present to this convention. 
but I think Mr. Claiborne has made it perfectly clear that the question of 
what the State bank members really want to do will be better expressed 
by a vote that we will take at this meeting than it will be by the percentages 
which you have been told about for the reason that one of them will be a 
voluntary expression of their views and the other may or may not be. Iam 
not taking sides in that question at all, but I think that really the question 
can be voted upon here without waiting for such information as you are 
now asking for, and which is simply not available. 

Mr. Lowe: I don’t want to be misunderstood, Mr. President. I am not 
attempting to debate this question. I merely asked for the information. 
[I happen to come from a section of the country where it has been the 
practice and is the practice to remit at par. 

Mr. McKane (Little Rock): I just want to speak a word against the 
adoption of Mr. Claiborne’s report. I think the adoption of this report 
means a step backwards. I come from a State, the State of Arkansas, 
that has about five hundred fifty banks and prior to the Federal Reserve 
System's operation every one of those banks with very few exceptions 
charged exchange. To-day we have practically no opposition to 
clearance. 

Mir. Hecht’s bank in New Orleans could not collect a check in Arkansas 
at less hardly than twenty-five cents a hundred exchange. If you give our 
country bankers the opportunity to-day to charge again, they will be 
perfectly willing to make that charge again. However, they are perfectly) 
satisfied under the present operation. There is no discontent on their 
part and I believe that in States like ours where that practice was prevalent 
as it was if it was worked out satisfactorily to these people would be a fair 
example of what it is worth to the entire country at large. 

For that reason for us to make this optional now, to raise a question with 
every bank as to whether they charge or do not charge, is simply a step 
backwards in a financial machine that is working to the best interest of 
all the people at this time. 

For that reason I would hate to see this report adopted. 

Mr. John E. Wagner (Missouri): I think that is one of the best reports 
that I have ever heard. I am very anxious to see that report ad ted 
The actions of the Federal Reserve banks in every State in this Union in 
regard to collections have been the actions of coercion and oppression. 
They sent an agent with threats on his lips, to our little State banks in 
Western Kansas, that they would protest the checks of our bank if we 
didn’t remit to them at par. Those little banks were making about $600 
a year out of collections, out of exchange charges. The bank that made 
that threat was making 179% a year out of the pockets of the bankers of 
the country. I am perfectly willing that the bankers of Arkansas shall 
clear every item on earth at par, if they want to jsut I also ask the 
privilege that the bankers of Kansas or Missouri or any other State be 
permitted to make a reasonable charge for collections if they care so to do 

Mr. Chairman, the only thing I don’t like about that report is that 
it recommends something that had McFadden’s name on it and McFadden 
is in favor of branch banks. But I sincerely hope that this report will be 
unanimously adopted. 

President Hecht: If the Chair may be permitted to inject a word into this 
discussion, I would like to say that the Chairman of your Committee on 
Exchange and the Chairman of this meeting have often differed very much 
on this same question. I believe, however, the course which that Com- 
mittee now recommends is one of conservativeness because I believe the 
Federal Reserve Board in Washington itself—and I was going to refer to 
that in a few moments in my own report-—is of the opinion that there are 
some things about this collection question that had better come by evolution 
than by revolution. So that I do not believe the report of this Committee 
on Exchange as now presented is in any sense radical, nor do I believe that 
it will meet with a great deal of opposition in Washington when they final], 
sit around the table, as I am sure they will as soon as the vacancies now 
existing on the Board have been filled. 

There is a motion before the house, gentlemen, to approve the report of 
the Committee on Exchange: the motion has heen seconded Ts there 
any further discussion? 
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Mr. Lowe: I come from a section of the United States—and a little State 
—where this same charging of collection on items was the only discordant 
question before the State Association—the Vermont State 
tion. It confined to a very small section, and we 
getting the banks there to agree to collect their items at par—and they have 
done it. All through our section, items are being collected at par. It 
facilitates banking. If the majority of the bankers of this United States 
are now remitting at par and are perfectly well pleased and satisfied with 
that method, I think it would be a serious mistake to change it. 

Vir. Sprecher: The reason I made this motion is due to the principle that 
is involved in this discussion. We to-day are opposed to labor unions for 
this reason: They come out and say ‘‘You can't work unless you belong 
to the union."’ That principle is wrong. It is un-American. And the 
reason I make this motion is that we members shall have the right to charge 
if we wish to. If we don't want to, why then we do not need to, but 
that principle prevails in everything that you and I do in the United States 
and it should prevail in this. 

We, in our small State banks at Wisconsin before this exchange matter 
came up, made very little. In other words, we made a reasonable charge 
for exchange To-day we are making more out of the exchange charge 
than we did then. 

So I have no axe to grind but my idea in making this motion was merely 
because I am opposed to the principle that the Federal Reserve Board is 
trying to stuff down our necks. 

President Hecht: The question has been called for. All those in favor of 
adopting the report as submitted by Mr. Claiborne as Chairman of the 
Committee, please say ‘ Opposed? The ‘‘ayes’’ have it. The 
report is adopted. 


Jankers Associa- 


was had some time 


‘aye’. 


Report of Membership Committee, George E. Allen, 
Chairman. 


Circumstances over which I had no control prevented my attendance at 
the Convention in Los Angeles last year, and this Is, therefore, the first op- 
portunity I have had to thank you, gentlemen, for the high honor you con- 
ferred upon me in electing me to the Presidency of this Division at a time 
when I was many thousands of miles away. 

The State Bank Division now has a voting membership of approximately 
12.000 banks, most of which are located in the smaller communities. 

Following the sound policies adopted by our predecessors, we devoted a 
large part of our time and effort to a study of these problems which are of 
paramount interest to the banks outside of the larger cities. 

The field of our activities has none the less been varied, for the problems 
of the banker, both In city and hamlet, have indeed been many. 

In order to cover each subject as thoroughly as possible, special com- 
mittees were appointed and their reports ,which have just been submitted 
in detail, will have convinced you of the efficient manner in which these com- 
mittees discharged their duties. 

It seems hardly necessary, therefore, to burden you with too many details 
in this introductory address, which wil] be confined to a brief review of the 
Section’s activities. The report would perhaps be stil] briefer if it were not 
for the fact that there developed at times some decided differences of opin- 
ion, which led different members of our committees and out membership at 
large to opposite conclusions, but which at no time disturbed the harmony 
and co-operation of your officers or your committees. 

All of you will have a free opportunity to express your views from the 
floor in the course of the afternoon’s session, but as this privilege will in the 
nature of things be denied to your Chairman, you will no doubt permit him 
to outline some of the principles which in his opinion should govern our 
course of action. 


Agricultural Credits. 


The farmers, like most other producers, have gone through a most diffi- 
cult period of readjustment, and it cannot be denied that the lack of proper 
credit facilities made their problem al] the more serious during the past two 
or three years. The Federal Land Banks, the rapidly increasing number of 
Joint Stock Land Banks and the War Finance Corporation have all helped 
to give the farmer relief wherever possible, and each one of these agencies 
has fulfilled its function in a most satisfactory manner. 

Nevertheless, there remains a very strong sentiment throughout the coun- 
try that something is still lacking in our credit system to take care of the 
so-called “‘tintermediary” credit which the nature of the farmers’ business 
seems to require. It is argued, and properly so, that the “‘turnover” of 
farm products takes somewhat longer than the turnover in manufacturing 
or commercia! enterprises, and that special machinery should therefore be 
provided to take care of the farmers’ needs. 

While freely recognizing the importance and necessity of giving careful 
attention to these needs, we frankly believe that it is just as dangerous for 
the farmer to make it too easy for him to borrow money as it is to deny him 
adequate credit facilities for the production and orderly marketing of his 
crops. Already we have numerous proposals from perfectly well-intentioned 
friends of the farmer, calling for further legislation and for new Governmental 
agencies to alleviate the sufferings of our agricultural sections. Your Chair- 
man does not believe that any of the bills heretofore proposed will prove a 
sound and permanent solution of the agricultural credit problem. 

No praise could be too great for the wonderful work accomplished by the 
War Finance Corporation under the courageous and far-sighted leadership 
of its managing director, Eugene Meyer Jr., during the past year or more. 
But credit conditions have changed completely during the past year and it 
is high time that the Government got out of the banking and every other 
business and thus live up to the slogan used so frequently during the last 
campaign, i. e., “‘more business in Government and less Government in 
business.’’ 

The economic disturbances resulting from the abnormal conditions of the 
past few years are rapidly being adjusted and the great improvement in the 
country’s financial condition will automatically solve most of the farmers’ 
problems. 

Let us be very slow, therefore, in giving the official endorsement of our 
Association to any of the bills now pending in Congress, for surely there is 
no legislative panacea for all of the farmers’ ills, any more than we ean hope 
to cure the economic disruptions in other lines by the mere passage of more 
laws. 

The one way in which we can perhaps give some relief through existing 
agencies would be to make the regulations of the Federal Reserve Banks 
slightly more elastic than they are at present. We appreciate the necessity 
for keeping the assets of the Federal Reserve Bank as liquid as possible, 
but we do not believe that any serious harm could result If such banks were 
permitted to carry a reasonable amount of agricultural paper, running for 
a period of nine months, provided such obligations are of a truly self-liqui- 
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dating character, i. 
planting 


harvested. 


e., provided they are drawn in the early part of the 
-ason and are to be paid out of the proceeds of the crop when 


Effect On Federal Reserre Membership. 


It is very likely that there would be a considerable increase in the mem- 
bership of the Federa) Reserve System if such a change were made. It 
might particularly prove to be an inducement for the smaller banks to 
join if the law permitting banks of less than $25,000 capital to become 
eligible, should become effective. At present, less than 1,600 out of the 
11.000 State banks, which have been eligible all along, have actually joined 
the system: and under the new law there would be 4,203 more banks added 
to the list of State banks which could and might become members if the 
facilities offered proved sufficiently attractive to them. 

Report of the War Finance Corporation indicate that during the short 
which it has functioned 4,220 banks availed themselves of its 
facilities. 

Nearly al) the institutions so accommodated were State banks—not mem- 
bers of the Federal Reserve System—and many of them too smali to qualify 
for such membership under the old law. 

This is eloquent argument in favor of some adjustment of the rules of 
eligibility of agricultural paper, and, no doubt, that can bea sone without 
seriously affecting the liquidity or jeopardizing the soundness of the system. 

On the other hand. when it comes to the financing of live stock we are 
confronted with an entirely different probiem because in that case a turn- 
over of from two to three years is required. Paper running for such a period 
cannot, of course, be handled by the Federal! Reserve System, and it is to 
be hoped that private initiative will supply some other kind of machinery 
for that purpose. 


period in 


rediscount 


Co-operatire Marketing. 


The question of co-operative marketing is beginning to attract a good 
deal attention among farmers, and bankers. This new 
economic development impresses us as being thoroughly sound in principle 
but its ultimate success will depend entirely on the business ability which 
those who are charged with its administration may display. The greatest 
danger is that on the advice of honest but mistaken leaders, these market- 
ing associations may develop into holding corporations, which may try 
to override the law of supply and demand, and attempt to get an arti- 
ficially high price for their product by withholding it from the market 
when it is really wanted, or by unduly limiting production or other iron 
clad rules. 

So long as they live up to the true object of their organization, which 
is to market their products gradually as the demand for them will absorb 
them, nothing but good can come from their operation. But it behooves 
us as bankers to take an interest in this new economic movement, becaus« 
its success will mean a great deal to the farming and business interests of 
the nation. Indeed, if completely successful, it would result in a more 
even distribution of business activity, more stapie prices, less speculation 
and less violent fluctuation of bank deposits. I can think of no worthier 
movement to attract the interest of the bankers. 


business men 


Puhlic Serrice Committee. 


One of the activities undertaken by the State Bank Division a year ago 
vas the preparation of newspaper advertisements suitable for country 
banks and the work was delegated to the Public Service Committee of the 
Division. A detatled questionnaire was sent to banks regarding 
their present facilities and future needs. Accompanying such questionnaire 
were several specimen advertisements, and the responses indicated that 
system of advertising was desired by country bankers. 
State Pank Division at Los Angeles, the Public Rela 
tions Commission of the American Pankers Association prepared specimen 
advertisements designed for use by all classes of banking institutions. The 
Executive Committee of the State Bank Division, after consultation wit! 
the Public Relations Commission, decided that any duplication of effort 
should be avoided, and, therefore, voted to combine its work with the work 
of the Public Relations Commission with the understanding that any pian 
of advertising provided shouid give due consideration to country banks 


State 


SOTIneC Subsequent 


to the action of the 


The 

The Federal and State Legislative Committees of our Division have kept 

in close touch with the activities of the same Committees of tne Assozi:tion 

and it is a pieasuce to be able to report that we have been in full accord 

with the work of those larger committees and have had no occasion to avai! 

ourselves of our constitutional rght to take .ndependent action In an) 
legislative matters affecting our division. 


Federal and State Leqgislatiie Committees. 


The Work of the Committee On Public Education. 


Realizing how great, in the solution of all our problems, is the need of 
education in fundamental principles, I wish to urge intelligent understand 
ing of, and constructive co-operation in the splendid and vital plan worked 
out by Mr. J. H. Pueiicher, one of the organizers and first President of the 
State Bank Section. ‘This plan is being carried out under the Committe: 
on Public Education, of which he is Chairman, and is one of the most 
important pieces of creative work in which the Association ever engaged 
Because of like service rendered during many years in numerous capacities 
for the Association, we, of the State Bank Section, who feel greatly indebted 
to Mr. Puelicher, desire this year that there shall be conferred upon him 
the highest honor which this Association can give 


Branch Banking. 


At the Convention in Los Angeles last year our Division went on record 
as being opposed to branch banking in any form. In the meantime this 
problem has assumed nation-wide interest due to the recent efforts to expand 
the branch banking system on a rather large scak of the Middte 
Western States 

It goes without saying that none of us want to see our independent 
banking system put in any jeopardy, but, with the exception of one or 
two States, there probably is no real justification as yet for the fear of some 
of our banks that their autonomy and independence are in any danger and 
that we are threatened with any sort of monopolistic control. 

We should not permit the issue to become unduly confused, for there is 
all the difference in the world between the unrestricted expansion of branch 
banks on the English and Canadian principle and the permission to operate 
several offices within the same municipality in which the principal office 
is located. The one really does not carry with it the danger of too much 
concentration of power in the hands of thefew. The other ts usually merely 
® convenience to the public—the bringing of the bank to the people. After 


in some 
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al) is said and done, the real place to make a fight against the extension of 
the branch banking system is at the State conventions and the sessions of 
State legislatures because our action here can at best have only a senti- 
mental, genera) effect on the several] States. There is, however, one aspect 
of the case in which all of us have a very direct interest, and that is that we 
should insist that the Federal Government absolutely prohibit national 
banks from invading the territory of State banks with “additional offices” 
or branches in States where the State law denies the same privilege to 
State banks. We believe that it would be quiet unfair to permit banks 
chartered under the Federal law to compete with State chartered institutions 
on such unequal terms and the members of our Division should protest most 
emphatically against any interpretation of the law which would make 
possible such competition in the States where our own members are denied 
the same privilege. 

On the other hand we see no occasion for any undue heat and bitterness 
in the discussion of this subject nor is there any good reason why this 
question should be permitted to split the American Bankers Association 
into two hostile camps. It would appear that the proper course to pursue 
is to reiterate in no uncertain language that our Division is opposed to any 
development of the branch banking system on the English or Canadian 
principle, especially as in passing such a resolution we will but confirm the 
action taken by the Kansas City convention of the American Bankers 
Association in 1916, and we believe moreover that the vast majority of 
the membership of all the sections of the Association in attendance at this 
convention will favor the passing of such a resolution. 


Relations With National Banks. 


Notwithstanding the fact that national banks have in recent years been 
given most of the privileges heretofore enjoyed by State banks, such as 
conducting trust and savings departments, the State chartered institutions 
have shown a steady increase in numbers and resources. 

There have been a good many conversions from national into State 
banks. In New Orleans only one bank remains doing business under 
national] charter, in Cleveland only three and in most other large cities 
State chartered institutions now hold the overwhelming banking power in 
their respective communities. 

But notwithstanding the fact that the lines of demarkation between the 
two classes of banks are becoming more and more obliterated since the 
establishment of the Federal Reserve System, the same reasons which 
make it highly desirable for the country to have a fairly evenly matched 
Democratic and Republican party also make it advantageous to have two 
Classes of institutions—one under Federal] and the other under State jurisdic- 
tion. Nor is there any reason why the friendliest relations should not 
always exist between the two classes of banks and the two divisions of this 
great Association which respectively represent the State chartered and 
nationa] institutions. 


Co-operation With National Association of State Bank Supervtsors. 


We have maintained the same cordial] relations as heretofore with the 
National Association of State Bank Supervisors and have co-operated 
with them in the compilation of statistics of all State chartered banks. 
You are probably familiar by this time with the figures as published recently 
by R. N. Sims, Secretary of that Association, but it may be worth while 
to give you the following totals: there are 22,302 State banks, trust com- 
panies and savings banks with total deposits of $23,510,000,000 00, as 
compared with 8,197 national banks with total deposits of $15,390,- 
000,000 OO. 

The National Association of State Bank Supervisors extended your 
Chairman the courtesy of inviting him to deliver an address at their con- 
vention recently held at Detroit, and as you already know, we are to have 
the privilege of hearing from one of the leading members of that Association 
this afternoon. 

Our Division is also supporting the efforts of the Supervisors Association 
and of the Investment Bankers Association to secure proper national 
legislation to prohibit the sale of fraudulent or worthless securities without 
crippling corporations engaged in legitimate business. 


Par Clearance Problem. 


As you are aware, the personnel of our Division’s Committee on Exchange 
is almost identical with that of the Committee of Five of the American 
Bankers Association appointed to consider the same subject. ‘The report 
of Mr. Claiborne, who is Chairman of both committees, will be laid before 
you during this convention’s meeting. 

It appears at this time as though this long drawn out controversy can 
probably be settled on some basis fair to all concerned just as soon as the 
two vacancies now existing on the Federal Reserve Board have been filled. 
We believe that the officials in Washington have come to realize that it 
will be far better for the Federal Reserve system and for the banking 
fraternity at large if certain features of this problem be made voluntary 
instead of compulsory and that the economic good which it is designed to 
accomplish can better be brought about by evolution than by revolution. 
Certain it is that a working agreement of this sort will go much further 
toward a permanent solution of this problem than acrimonous debate, 
legal controversies, and even legislative enactments in some of the States. 


BANK DIVISION. 


167 


Report of Committee on Resolutions. 


President Hecht: Mr. McCain is ready to report for the Committee on 
Resolutions. 


RESOLUTIONS OF APPRECIATION AND SYMPATHY AND 
DECLARATIONS AGAINST BRANCH BANKING. 


Mr. C. 8. McCain: “Be it resolved that the members of the State Bank 
Division of the American Bankers Association extend to the banks and 
bankers of the State of New York, their assurances of genuine appreciation 
and gratitude for the unexampled hospitality and entertainment extended 
to them and their families during this convention. 

‘Be it resolved that the sympathy of the officers and members of the 
State Bank Division of the American Bankers Association be extended to 
Mr. John D. Phillips, Chairman of our Executive Committee, in his recent 
illness, and that, furthermore, this resolution convey to him an expression 
of our appreciation for the careful and intelligent work done for the Division 
as Chairman of this Committee on Farm Finance, and best wishes for his 
speedy recovery and return to active business. 

‘Be it resolved that the State Bank Division of the American Bankers 
Association views with alarm the establishment of branch banking in the 
United States and the attempt to permit and legalize branch banking; that 
we hereby express our disapproval of and opposition to branch banking in 
any form in our nation. 

‘Resolved, That we regard branch banking or the establishment of 
additional offices by banks, as detrimental to the best interests of the 
people of the United States. Branch banking is contrary to public policy, 
and violates the basic principles of our Government, as it concentrates the 
credits of the nation and the power of money in the hands of a few. 

‘Be it resolved, That the appreciation of the State Bank Division of 
the American Bankers Association be extended to R. 8S. Hecht, who has 
so ably served the Division as its President, and by his uniform fairness 
and courtesy, his soundness of judgment and untiring efforts, have in- 
fluenced tne sentiment in the nation for better and sounder banking co- 
ordinated the activities of the membership of the Division to the extent 
where their influence is felt as a powerful factor in the financial affairs of 
the country. He has given a full and fair hearing, and an opportunity 
for expression of views to all members on all questions presented. 

‘Be it further Resolved, That the thanks of the Division be extended 
to its able Deputy Manager, George E. Allen, whose beneficent influence 
has been constantly felt in the successful activities of the Division, and 
that we wish for him continued health, happiness and prosperity.’’ 

C. 8. McCAIN, V.-Pres. Bankers Trust Co., 
Little Rock, Ark., Chairman. 
ROY O. WEST, Director Bank of Dwight, Dwight, Il. 
F,. T. HODGDON, Cashier Farmers & Merchants Bank, 
Hannibal, Mo. 
GRANT McPHERRIN, Pres. Central State Bank, 
Des Moines, lowa. 
M. B. WELLS, V.-Pres. Home Savings Bank, 
Milwaukee, Wis. 
Mr. C. 8. McCain: I offer these resolutions for adoption. 
The motion was carried. 


Report of the Nominating Committee, by E. C. Mce- 


Dougal of Buffalo. 


Complaint of Failure To Attend Meetings. 

Mr. McDougal: Mr. Chairman, before offering the report, the Commit- 
tee has asked me to express to this meeting the thought that nominees 
who accept office, when elected, should do so with the understanding that 
they are to attend meetings. ‘The organization had cases where men have 
taken office and they never attended one Committee meeting hardly or 
not more than one. That is not quiteright. Whether it would be proper 
in notifying these men officially of their election for the Secretary to say 
to them that it was rather understood that if they skipped a couple of meet- 
ings or did not attend that their resignations ought to be offered, is not for 
our Committee to say. We will have to leave that to the Executive Com- 
mittee, but it Was thought timely to emphasize that one point, that no man 
should accept office, either as a stated official or as a member of the Execu- 
tive Committee unless he was willing to attend the meetings and come to 
the convention. 

The report, Mr. Chairman, is as follows: 

For President, H. A. McCauley, President of the Sapulpa State Bank, 
Sapulpa, Oklahoma. 

For Vice-President, J. D. Phillips, President of the Green Valley Bank, 
Green Valley, Illinois. 

For Chairman of the Executive Committee, W. C 
the Farmers’ Savings Bank, Marshall, Missouri. 

To fill the vacancy for a term of one year caused by the elevation of Mr. 
Phillips to the Vice-Presidency, Guy E. Bowerman of St. Anthony, Idaho. 


. Gordon, President of 


For member of the Executive Committee for three-year term to fill the 
vacancies by those that expire, N. 8. Calhoun, President of the Maysville 
Bank, Maysville, Kentucky; W. P Sherer, President of the Midland Bank, 
Cleveland, Ohio. 
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Thrift and Thriftlessness 


sy Dr. NICHOLAS MURRAY BUTLER, President, Columbia University. 


Itisa great privilege and pleasure for me asa New Yorker 
to share in the welcome which has been offered not only by 
the bankers of this community but by its citizenship and by 
its press, to this very representative company of visitors 
from all over the United States. 

You in particular are, by reason of your relation to the 
business of banking, by reason of your character and skill, 
directly the trustees for the savings of tens of millions of 
Americans, and it goes without saying that because of that 
fact you carry a very heavy load of obligation and responsi- 
bility in this country. 

When your President and Secretary did me the honor to 
ask me to speak here for a little time this afternoon—and I 
am going to give you a practical example of thrift—an exam- 
ination of our indicated that it might be worth 
while, and perhaps apposite, to say something about the 
larger aspects of thrift and thriftlessness and their signifi- 
cance in the life of the American people just now. 


program 


So far as thrift and thriftlessness is concerned, we need go 
no further than the pages of Charles Dickens for the classic 
example. In his novel, “David Copperfield,” he created the 
wholly inimitable character of Mr. Wilkins Micawber, and 
the story of Mr. Wilkins Micawber is the story, more elo- 
quent than any that I could tell, of the difference between 
thrift and thriftlessness and what happens when one is sub- 
stituted for the other. 

You remember that Micawber in offering counsel to the 
young Copperfield said with that grandiloquence that was 
characteristic of him: “Annual income, 20 pounds; annual 
expenditure, 19.06; result, happiness. Annual income, 20 
pounds; annual expenditure, 20.06; result, misery. The 
blossom is blighted, the leaf is faded and the God of day sets 
upon the horrid and dismal scene and you are floored for- 
ever, as I am.” 

It would not be easy to improve upon Mr. Micawber’s pic- 
ture of what happens when thriftlessness is substituted for 
thrift. In preparing myself to speak to you this afternoon, I 
had occasion to look into some of the recent statistics of our 
nation, and I confess to have been very much surprised to 
find how thrifty are our people in the way of money, when 
contrasted with their thriftlessness in so many other ways, 
ard what I wish particularly to point out is the necessity at 


your hands and 


with your co-operation of carrying the 


lesson of thrift in respect to matters of money, out into the 
larger area of thrift in respect to matters of idea, of insti- 
tutions, of the instruments of civilization. 

It astounded me to discover that there are forty million 
holders of life insurance policies in the United States. I 
knew the number was very large, but I was not prepared, 
perhaps you were not, for so huge a figure as forty million. 

Now, after making all allowance for those who carry more 
than one policy, it is perfectly evident that an astonishing 
proportion of our adult population is sufficiently thrifty to 
take that much thought for the future. We are paying in 
this country three billion dollars a year in premiums for in- 
surance of one kind and another, and more than half of that 
is paid in premiums for policies of life insura.ce. 

That would indicate that substantially our whole adult 
population had been gathered into the net of thrift, had been 
led to take thought of to-morrow, of the needs of a dependent 
family, for the education of children, for the day of illness 
and possible dependence, and for the thousand and one hap- 
penings of an unfortunate kind that may come to us in this 
life. 

Sut that is not all. Our own Secretary says, producing 
the very latest statistics on the subject, that one-half of all 
the deposits in the banks and trust companies in the United 
States are savings deposits, and that their amount is over 
sixteen and one-half billion, distributed among twenty-six 
million accounts. Why, these figures are perfectly appall- 
ing. They are inconceivable a generation ago or two gene- 
rations ago. Of course, probably ther? is almost complete 
duplication between the twenty-six million and more who 
have savings accounts, and the forty millions who have life 
insurance policies, but it only indicates that the habit of 
thrift has gained a very strong hold on our American popu- 
lation. 

On the other hand, do you realize how careless we are of 
many human values, particularly how shockingly careless 
we are of human life? In San Franc.sco the other day lI 
listened at the meeting of the American Bar Association to 
the reading of the report of the Committee on the Enforce- 
ment of the Law, and they stated in that report that there 
were some nine thousand illegal killings a year in the United 
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States, murders—three, four and five times as many in pro- 
portion to the population as is the case, for instance, in Can- 
ada, separated from us only by an imaginary line. 

Do you realize that in the United States three is one death 
from accident every six minutes night and day? The popu- 
lation of a city of considerable size somewhere between sev- 
enty-five and e'ghty thousand wiped out in the United States 
every year by accident! Very many of which accidents are 
preventable by the same kind of forethought and the same 
kind of foresight that has led to this stupendous development 
of life insurance and of savings banks accounts. 

Life insurance is growing eizht times as fast us the popu- 
lation. Can that be said of any of the applications of thrift 
in the other fields to which I refer? 

Then, Mr. Chairman, we are singularly wasteful of human 
values of every sort. We take pains to gather together wher- 
ever we can the results of past experience of human en- 
deavor, of human experiment, of human undertaking. We 
collect great museums; we build huge libraries and we bring 
in to them great aggregations of learning which tell us the 
story of human experiment, human success and human fail- 
ure, human attempt to solve these problems by which our 
age, our generation, is confronted. 

How much use do we make of them? You and I are con- 
stantly solicited to try all over again social, economic and 
political experiments that have been discredited for from 
five hundred to two thousand years. That, Mr. Chairman, 
is not thrift; that is thriftlessness. 

When we are told that after all that has happened in the 
development of free institutions, in the building of civil 
liberty and its protections, in the institution of private prop- 
erty, in the judicial protection under our Constitution of 
public law and private rights, when after all that we are 
told that this means nothing, that we must begin again, that 
we must put the majority in the place from which our fathers 
dispossessed the tyrant, that we must shackle ourselves so 
that liberty shall not be permitted to exert itself to develop 
capacity and to gain property; when we are told that we 
must throw down and attack the courts and the judicial pro- 
tection of public law and private rights, then, Mr. Chairman, 
I say that you might just as well pour your millions and 
hundreds of millions of savings in the sea. 

What use, what possible use, will it be for us to pile up life 
insurance, to pile up savings banks deposits, and to go the 
way of’Russia? What possible use, what protection can be 
had from thrift in one narrow and restricted field, however 
important, if we have no care for those great achievements 
which represent the thrift of those who went before us? 

If there had not been men rich in ideas, strong in charac- 
ter, fearless in courage, intrepid in zeal, it would not have 
been possible for you to maintain the institutions which you 
conduct or for these tens of millions of Americans to lean 
upon them as sources of strength and dependence in respect 
of material things. 

It is a profound truth and no rhetorical figure that unless 
we are sparing and thrifty in respect of intellectual and so- 
cial and political values, we shall have no opportunity in the 
long run to use the results of our thrift in the field of mate- 
rial things. 

We need a great stirring of the spirit on the part of the 
men of affairs of the Un‘ted States. There is no sadder 
sight than to see antagonism growing in a democratic so- 
ciety, taking on the form of class consciousness and Class 
hatred, antagonism growing between those who have a little 
more and those who have a little less. 

Only a few weeks ago, when some of our industrial dis- 
putes were at their height, I listened on the Pacific Coast to 
an impassioned attack upon the millionaires who own the 
railways. That set me to thinking, and 1 wondered who they 
were, and then I realized that instead of the millionaires 
owning the railways, the ownership of the railroads as repre- 
sented by their bonded indebtedness and far the larger por- 
tion of their stock issues is in the hands of the holders o 
these life insurance policies, the depositors in the banks and 
trust companies, these millions of Americans who by their 
thrift have saved of their material wealth and have en- 
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trusted it to men of capacity and character to care for and 
invest. 

Why, we have at this moment a public ownership f the 
railways of a truly American kind that is unprecedented in 
the history of the world in respect to any great enterprise or 
any great public utility. 

Millions and millions of Americans own the railways with 
their savings, here a little and there a little, When those 
who have not thought attempt to array class against class. 
we find they have completely overlooked one of the ruling 
elements in this problem. 

One other point, Mr. President. I have long felt and have 
often said that thrift offered the one certain solution of our 
fundamental industrial problem. 

I mean this. Before what is called the industrial revolu- 
tion took place, that is, before the development of steam and 
electricity and the growth of the factory system and the con- 
centration in great cities of large numbers of wage workers 
—all that is only 125 years old or less—before that took place 
the relation of the workman to his job was one that was so 
personal and so direct that he was able to take an interest in 
it and to regard it as his. He could have joy in the job as a 
finished product of his hands, whether he made it at home. 
whether he made it at the guild centre, or whether he made 
it in a little group. 

Then came the great factory system, the division of labor, 
the separation of functions as in the printing of cottons, or 
the making of shoes, and the workman found hisnuself brought 
s:mply to the constant repetition, many hundreds and thou- 
sands of times, of one mechanical and uninteresting act. He 
naturally began to think much more about getting free from 
that than about completing it. He naturally looked upon 
that as an alien undertaking to which he had no personal re- 
lation; he couldn’t point to a finished pair of shoes or a fin- 
ished bolt of cotton and say: “I did this.” He could only 


look upon a thousand boxes as they went out from the fac- 
“IT put on the heels,” or “I put on the red part 


tory and say: 
of the pattern.” 


The consequence is that as the man became alienated from 
interest in his job, he became alienated from everybody re- 
lated to what is at the bottom a co-operative undertaking. If 
we are going to lessen the sharp incidents of the industrial] 
problem and its danger, we have got to get back to the wage 
worker his joy in his job, to make him proud, happy and sat- 
isfied when it is well done, because he has done it. And we 
have got to substitute for the rather crude and mechanical 
notion of employer and employed, or the still cruder and more 
mechanical notion of Capital spelled with a large C, and 
Labor, spelled with a large L; we have got to get back the 
notion of industry as a co-operative enterprise between hu- 
man beings—men and women with blood, with hearts, with 
souls, with ambitions, with needs, not mere parts of a ma- 
chine, but co-operating together in the production of that 
which is the end of an industry. 

We must regard industry as a co-operative undertaking 
between those who work with their heads, those who work 
with their hands and those who work with their savings, and 
the sooner we can by thrift make the man who works with his 
hands also a man who works with his savings, the sooner we 
will get back to joy in the job. 

There should be no more inviting and no more useful place 
for the man who works with his hands to put the results of 
his thrift than the enterprise in which he is a co-operating 
agent. That is beginning. It is beginning in some large cor- 
porations. It ought to spread, and I hope it will spread, to 
many smaller ones of a different type, but believe, me, gentle- 
men, until thrift is made the bridge to enable what is now la- 
bor to become capital, to destroy the essential difference be- 
tween the two, and to destroy the joy in the job—because the 
wage worker feels that it is his, he has some control over it. 
some part in it, and can identify himself in relationship to it 
—until we do that, we shall be guilty of thriftlessness in : ne 
of the largest and most far-reaching undertakings of még ‘rn 
society. 

You cannot, you dare not, permit present condita. in 
England, in France, in Italy and in the United States in. fi- 
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nitely to continue. It would be sheer stupidity for us to do 
so, to sav nothing of the thriftlessness,. the waste. the eXtrav- 
agance on a huge scale that that would exhibit. It is neces- 
sary. and you Sitting here in this room to-day are in pos.tions 
of strategic importance to guide and influence public opinion 
in these respects. It is necessary to get that conception of 
thrift and thriftlessness which does not confine it to mone- 


tary savings or to insurance, but which will use those as 


CONVENTION. 


Now. gentlemen. that is the message which I have had it in 
inv heart to speak before this great body of men of affairs 
this afternoon. I have wanted, if I could, to lead you to 
think of the larger implications of your own bus.ness, of the 
enormous social and political industrial importance of the 
principles that underlie the institutions in whose prosperous 
conduct you are engaged. and now as a result of my thrift, 
I have in my possession something which very few New 


models or types for its application to the large field of ideas, 
of political institutions, of social and of industrial endeavor. 


Yorkers ever have—I have forty-five minutes of spare time 
which I present to this audience with my compliments. 


Service to Our Depositors 


By GrorceE E. Brock, President, Home Savings Bank of Boston and President, National Association of Mutual Savings 
Banks. 


The greatest and best service we can render to our deposit- 
ors is to so conduct our business that they may be assured of 
a sound bank in which to deposit their money; this is our 
primary duty. This doctrine is old, it has been handed down 
to us by our forefathers; but it will also always be new, be- 
caues it is fundamental to all good banking. 

There has been a great awakening in these days of keen 
competition and savings bank men are asking themselves on 
every hand, ““‘What more can we do for our depositors?” 

The answer to this question has so often been attempted 
that itisnigh impossible to give anything new, but a few obser- 
vations may be worth while, even though they are a repetition. 

The amount of service which a bank renders to its depos- 
itors is largely in the hands of the executive officers. If the 
executive officer is a grouch his bank will remain in the old 
rut and be submerged by the present day competition. If he 
be timid, he will content himself with following the lines of 
least resistance. If he be self-sufficient it will be hard for 
him to believe there is anything new under the sun worth 
while, but if he be energetic, forceful, with a broad horizon, 
he will lead his trustees in new paths and reach out to give a 
greater number of people the benefits which his institution 
can confer upon them. 


There is much, also, which we can do in the line of per- 
sonal service to the people in our Communities, such as 
budget work, school savings work; work in the industries, 
in clubs, stores and associations of all kinds, bringing before 
the people in small groups the benefits accruing to them from 
vacation clubs, Christmas clubs, budget making, and a regu- 
lar savings plan. Savings banks will do well to consider se- 
riously the advisability of creating a new department, call it 
what you may, the Home Service Department, the Personal 
Service Department, or any other name, but be sure that the 
head of such a department is charged with the duty of pro- 
jecting the bank into the community. In a community where 
the banks are too small to bear the expense which this would 
involve, two or more banks might join in the undertaking, 
sharing the expense. 

The foregoing suggestions consist of endeavors to make 
new friends. After they become our customers the para- 
mount duty of the officials of the bank is to see that proper 
service is rendered; prompt, courteous and efficient. In or- 
der to accomplish this result, it is necessary to gather to- 
gether from time to time the employees and have them be- 
come familiar with the aims and aspirations of the manage- 
ment of the bank, and to teach them, so far as possible, the 
methods by which these aims can be accomplished. There is 
nothing more important than this, because the large majority 
of the people whom we serve need assistance, and it is neces- 
sary to have an intelligent, sympathetic and agreeable com- 
pany of clerks who are proud of the institution for which 
they work, and look upon the service that they render as a 
personal service to the customer at the counter. 

The further away we can get from the machine methods of 
handling people, the more cordial will our relations be, and 
the more effective will our work be among our depositors. 
There is a great work for us to do: we have but scratched 
the surface as yet, and if we will but take ourselves to the 
hill tops, where our horizon will be enlarged, we will find 
abundant opportunities for the exercising of the best judg- 
ment and wisdom of which we are possessed. 


I will mention a few of the things 
which may well engage his attention. 

It is very apparent to many of us in the State from which 
I come that the time has arrived for savings banks to change 
their methods in respect to the payment of interest. How- 
ever much we believe in the old method of paying interest 
once in six months, thereby causing people who draw between 
interest payment periods to suffer loss, nevertheless, a new 
publie sentiment is rising which will ultimately compel us to 
change our methods. Either we must resort to the payment 
of interest quarterly, or follow some such plan as has been 
recently inaugurated by one of the large mutual savings 
banks in New York City, namely “The Calendar Monthly 
Plan.” I believe we are going to be compelled to make some 
change, and it behooves usto consider the situation and adopt 
some plan which will give enlarged service to our depostiors. 


Industrial Savings Banking 


By Jarvis Hicks, Secretary and Treasurer, Long Island Savings Bank, Long Island City, N. Y. 


It is with a very great deal of pleasure and delight that I 
am invited to say just a word on a very favorite subject of 
mine. It has been my privilege for the past 10 years possibly 
to go in and about this State discussing the question of in- 
dustrial thrift. 

Industrial thrift, as I take it, is one of the new things that 
is being foisted on savings banks to-day. The school sav- 
ings bank idea is not a young one. We have all listened with 
much pleasure and delight to Mr. Howard, but it gives me 
very great pleasure also to say that the first school savings 
bank deposit that was taken from any scholar in any school 
in the United States of America was deposited in the Long 


Island City Savings Bank some 40 years ago. 
I did not receive the deposit. 

Before entering upon my subject matter—industrial thrift 
and savings banking—it m‘ght be well for you to have a pre- 
liminary remark as to how this thing first started out. Some 
one was good enough to accuse me of being the first bank so 
licitor in the State of New York, which took place some 35 
years or SO ago. 

Over in Long Island—you will pardon me, please, if I refer 
to the Long Island City Savings Bank, or myself too often; I 
assure you it is only to connect an idea and a bank together, 
and it is with no intention whatever of announcing conspicn. 


I assure you 
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ously our bank, to say nothing of the speaker. We have 
probably 200 to 250 very live industries in our city in which 
there are employed possibly fifty to sixty thousand persons. 

About six or seven years ago, when it was my privilege to 
go out of the commercial banking (where I had the very 
great privilege or honor to serve for 25 years with the great 
Corn Exchange Bank of this city) and came over into the 
Savings bank world, bank solicitation was something new. 

It occurred to me through the approving power of our 
board of trustees that it might be well to exert some of this 
same energy along the lines of savings bank solicitation, 
which up to that time was absolutely unheard of. 

Industrial thrift, or industrial savings banking, as my 
topic is so described, means simply this: In order to get it 
before you definitely, 1 have five questions which have been 
given to me, not once, but a dozen times, probably a hundred 
times, aS I have gone through, in and about the State, and I] 
thought it would be well, so as to make what few words I 
had to say, concise and somewhat to the point, 2s your Chair- 
man has said, I will endeavor to ask these questions as they 
have been asked me, and then answer them briefly. 

I would like to say in passing just what a few of those 
particular results have been, as they relate to our bank. 

About seven years ago we had an institution of approxi- 
mately seven millions of dollars. We worked along casually 
in the factories, and up to and within the time of the armis- 
tice, we were working along in a very quiet way. We hada 
very peculiar situation to overcome. Our trustees were giv- 
ing a great deal of careful thought to what might happen 
after the close of the war. or such time as its activities or 
hostilities would cease. Our little bank was busy going 
along in its own quiet way, but during the past six years, 
through industrial effort, the most promising feature to the 
advancement of our bank’s business was 10,000 vacant lots. 
We had to do something. We felt as soon as the war ended, 
and with these thousands of new depositors whom we had 
received owing to the fact that the people had been earning 
great sums of money—large wages—we thought it would be 
well for us to strengthen ourselves so that when this chaotic 
time did cease and we started to readjust ourselves, the most 
natural thing that we could expect would be withdrawals, 
because of the fact that we were located in an industrial city 
and not with a dense population through which and by which 
we could get new business. 

It gives me very great pleasure, however, to say that dur- 
ing those six years we increased the resources of that insti- 
tution from seven million to twenty-five million, in the face 
of all these withdrawals and adverse circumstances. 

Just as I was coming out to-day my secretary handed me a 
slip of paper on which it said, “The good work is going on 
just the same. If you want to speak of this, here itis: For 
the last three months the net deposits in our little institution 
have increased $730,000.” Whether or not we are alive, I will 
leave that with you. 

Industrial thrift. What is ity How do you set the thing 
a-going so that it functions? How does it work? How does 
it fit in to the lives and activities of a savings bank? What 
are its possibilities? In answer to the first question, What 
is industrial thrift? It is simply carrying the gospel of sal- 
vation through thrift into these industries and factories 
where we have fifty or sixty thousand people employed in- 
stead of having them come to you and possibly not at all. 

The next question is: How do you set the thing going? 
This is very dry. In the first place, it will be necessary to 
have the name of every industry in your city or locality. I] 
would suggest a card system; on each card I would put the 
name of the industry and its address, the telephone number 
and the name of its officers, if possible. The most important 
man or woman of all with whom you will come in contact 
finally is the plant superintendent. If he or she has an in- 
dividual telephone in the plant, get it. After your first in- 
troduction you will find most of your work will be with him 
or her. After that you will want a goodly number of calling 
or business cards. Don’t make the serious mistake of putting 
the name of the representative of your bank foremost on 
this card. Rather put it inthis way: “The Board of Trus- 
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tees of the Watertown Savings Bank.” Keep the bank and 
the board of trustees before you and much of the hard work 
will be made very much easier by the fact that most of the 
industrial heads, I have found, are trustees of savings banks, 
since only the very best men in any community can serve. 

Your representative should be a member of the Chamber 
of Commerce or Board of Trade so that his aequaintance- 
ship may be extended to its fullest degree. 

Just a word about the man or woman who represents you. 
In the first place, he or she must be possessed of salesman- 
ship. But even technical knowledge and salesmanship in 
themselves are insufficient. He must have a soul. His pay 
cannot be based on dollars alone, but must be, in part at least. 
measured by the satisfaction that the work in which he is 
engaged has a higher and more glorious purpose, in that it is 
raising the standard of mankind. 

I have found in my many, many talks to these industrial 
employees that one of the strongest and best influences for 
yood is to be sympathetic. Your representative must be kind 
to them. He should inform himself as to their home life. 
find out what some of their adversities are, and talk along 
these lines with them. The right kind of a man can help 
them wonderfully, and gain their confidence. Get them to 
ask questions, show a kindred spirit, enter into their lives as 
far as it is humanly poss.ble, and by all means, show them 
that thrift and regular saving is the biggest regulatory power 
in the world. ‘Tell them what a savings bank is, and al) 
about it, and how it fits into the lives of working men better 
than any other financial institution in the world, etc., ete. 

I have had at least 25 bank officials from all parts of the 
country call on me during the past year, and they have all 
asked quite a number of questions, among which is, “How 
or what system do you use for its operation?” 

We have used the Deduction Plan. By that I mean, where 
the employer deducts from the weekly wages. This is un- 
doubtedly the best method. But we do not confine ourselves 
to any specific plan. What we want is to start these people 


saving, and if our plan doesn’t suit, we are quick to accept 
theirs, to the end that our ultimate idea be carried out. 


Another very reasonable question is: “How does it fit into 
the life and activities of a savings bank?” 

Up to within the past few years it was considered most un 
dignified for a bank, and especially a savings bank, to enter 
into any form of account solicitation, and it is my humble 
judgment that, unless we savings bank men become more 
alive to the situation, much of the business that rightfully 
belongs to us, will be found in the resources of other finan- 
Clal institutions, where nothing is being left undone to pro- 
cure this business, and where the law of the land does not 
give the same degree of protection to these funds, as it does 
when they are where they belong, on deposit in the several 
savings banks throughout our State and nation. 

Another question very properly asked: “What are the 
poss. bilities of industrial savings?” To my mind, that can 
only be answered in part, by analyzing the uses to which Sav- 
ings bank funds are generally put. 

Let us consider for a moment some of the more important 
objects. If we men were to enter into an intense Campaign of 
industrial savings banking, from which channel, yet un- 
touched, millions—yes, billions—of dollars are bound to 
flow. 

I think we all agree that the greatest cause for much of the 
underlying unrest—Bolshevistic ideas, and its like—is due to 
lack of education, or a better understanding among the peo- 
ples of the world. 

Will the savings banks grasp this opportunity? 

I am hushed to low voice when I think of this great city of 
New York, with 1,000,000 children attending its public 
shools, at a cost of nearly one hundred million dollars a 
year, and for the year 1923, a building fund of about ninety 
millions more—190 millions to be spent in one year for edu- 
cation. Think of what this all means for a single city. 

What institution or institutions on earth has contributed 
so largely to the development of the public schools, the great- 
est single enterprise on earth? There is but one answer: the 
savings banks as bond owners. Pardon my eagerness to 





172 BANKERS’ 


mention that our city schools are presided over by a trustee 
of the Long Island City Savings Bank—Mr. George J. Ryan. 

My mind still travels along the line of industrial savings 
possibilities. 

We have touched briefly the educational value of indus- 
trial sav.ngs banking, and the tremendous constant need of 
funds to carry on such an enterprise which industrial thrift 
can supply. 

May | ask who owns the major portion of the bonds that 
created the greatest water supply system in the world’ ‘The 
savings banks. Push industrial thrift, procure additional 
funds, extend this system, make it possible for other cities to 
get the same degree of service. 

Where does the greatest bulk of the money come from that 
builds our great State and interstate highways? Road bonds 
held by savings banks. 

As you good people from all over the country travel in and 
about our great city, think with me for one moment of the 
great parks, a breathing space in the open for about six mil- 
lion people. Tunnels under our rivers, connecting cities, the 
result of the greatest efforts of the human mind expressed 
in these great developments, all built with money procured 
through the sale of bonds. Who owns these bonds? ‘The 
Savings banks. 

Industrial thrift and savings banking can supply an unlim- 
ited source of funds to extend these developments. If we 
savings bank men will put our shoulder to the wheel. 

Who has given New York City the finest fire equipment 
in the world? The savings banks, in a large measure, who 
own the bonds issued for that purpose. Here again industrial 
savings banking can help extend ever greater fire protection. 

Industrial savings banking has another great opportunity. 
If the cost of living is to be reduced, it will come only in the 
Same proportion as the people will save. Let’s help them 
through industrial thrift. 

Over in Long Island City we have many definite cases of 
rent reduction where we have been carrying on a very exten- 
sive housing campaign. Rents have been reduced materially. 
This can be traced right back to our industrial efforts, from 
which source we received the money which enabled us to 
carry out our plans, 

Listen. It is the earnest belief of the board of trustees of 
our bank that we have assisted to a higher citizenship over 
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20,000 persons in the pust six or seven years, since that num- 
ber of people have opened accounts in our bank, which is 
largely attributed to our industrial thrift and banking cam- 
paign. fhe work seems to show from every angle. 

It is our further contention that the man or woman who 
becomes the proud possessor of a United States Government 
bond or the pass book of any savings bank, or deed to prop 
erty in this great country of ours, has made the greatest 
stride in the elevation of his patriotism. 

I have called your attention to a few of the possibilities 
which may be approached through industrial thrift through 
the medium of a savings bank, such as educational advan 
tages, religious advancement, highways, water supply, sewers 
and disposal plants, tunnels, parks, fire protection, reducing 
cost of living, reducing rents, higher citizenship, more intense 
patriotism. 

In passing, think what the savings banks have done in one 
single item of 925 millions of dollars in railroad bonds, to 
extend transportation facilities, and its contribution toward 
the industrial development of our nation as a whole. There 
is no end to industrial Savings possibilities. 

sut leave to the last the greatest of all these. The religion 
of the world is inspired with natural growth. Not only is it 
the cornerstone and the underlying strength of our institu. 
tions, but that medium of power by whic‘: we shall all be 
measured, as to what use we have made of time and oppor 
tunity. It has to do with the highest and noblest quality in 
man’s possession. 

Up to this time, all to which I have referred, has been 
accomplished through the voluntary act of a depositing 
public. 

What may we expect from a body of men, as are here as 
sembled, set to work intensively, either going or causing some 
one to go, into every industry of our country, backed by thou 
sands of the very best men in our land—I refer to the boards 
of trustees of the several savings banks. 

Gentlemen, in my humble judgment, no living man has the 
power of mind to estimate, even in part, what industrial 
thrift and savings banking possibilities are. Let us wax 
strong, and go forth, and take our rightful position in the 
world of things. Industrial thrift means opportunity. 
dustrial thrift means work, my fellow bankers. 
ready to accept vour share? I believe you are. 


In- 
Are you 


Savings Bank Advertising 


By Vicvor A. 


To ask me to discuss “Bank Advertising” is to take advan- 
tage of my deep interest in the subject and, at the same time, 
expose my limitation ef knowledge thereof. 

When we think of the term “advertising” we at once find 
our thoughts running towards publications, and particularly 
newspapers. While such methods are of unquestionable 
value in their own way, they are, and can be, only a part of 
the whole, if we will interpret advertising in its broad mean- 
ing and full application to our bank's advantage. To do this 
we must consider advertising in its dictionary sense, which 
defines it as “making known by public notice—to commend 
to the public.” 

To offer a viewpoint of the substance of advertising is to 
describe it as something that purposes to create an impres- 
sion on those to whom it is directed, and the degree to which 
it accomplishes this basic idea determines its elemental 
mer:t. But the principle has only been partially established 
ynless the impression is capable of effecting action and it is 
through the combination. of the elements, Impression and 
Action, that the intent of advertising becomes a reality. 
When this action is obtained it is imperative to both retain 
and extend it by seeing that the advertised article is exactly 
what was offered, and the item in our case being “Service,” 
we must provide the personal equation that answers to its 
dispensing. 

I feel that any and all printed and display efforts and ef- 
fects will only be a fractional accomplishment of advertising 
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purposes unless generally supplemented by human quanti 
ties, who, by their conduct of our banking machinery will be 
actual advertising mortals, and it can only be through a com- 
bination of the animate and inanimate lements that we can 
sensibly expect to obtain an effective advertising compound. 

The field of printed advertising is limitless, as all bank 
men know, but my personal estimate of the relative merits 
of the most common forms in this division is something after 
the following order: Pamphlets and their many varieties, 
bill boards, newspapers, calendars, blotters and magazines: 
the order of selection being based on the most advantageous 
means of putting a message before the public. While I give 
full recognition to the publicity man and copy writer, their 
calling, after all, while a dignified profession, is not a sci- 
ence—a Statement readily proved by submitting the same 
matter to a number of these accomplished persons with their 
unvarying exception to such details as are expressed in their 
dialect of “lay-out, white space, number of words, position. 
type face, illustration, margins, borders, etc., ete.” But any 
one seeking to secure the most serviceable advertising can- 
not ignore any of these recognized items of design, and it is 
only by their competent employment that we distinguish the 
effective from the primitive, and the professional from the 
novice. 

I cannot resist giving my estimate of the most proficient 
kind of bank advertisers by declaring in favor of men trained 
in bank work who supplement this experience with diligent 
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advertising study. Concededly, this combination of ideals is 
not readily secured, but is well worth striving for. However 
adaptable a general advertising expert may be, he cannot 
interpret the meaning of a bank's needs, nor grasp the true 
psychology of the public to a degree equal to the aforesaid 
sort of bank trained man. He is the one blest with the 
means of putting the message over, which concededly is the 
sine qua non of the entire question. 

Leaving the printed for the personal element, I submit the 
primary thought that the most consummate order of printed 
methods can only be conserved to the extent to which our 
balias are becomingly conducted by all those who come into 
immediate contact with the public, for we cannot expect to 
escape the influences and results of being judged and meas- 
ured by our deeds, rather than by our words. 

One factor in our common plan of operation which stands 
out aS a eonspicuous example of my contention is, the New 
Account Teller, because of his being at the junction point of 
the depositor’s initial touch with the bank, and here we ven- 
ture all of that valuable asset that concerns itself with first 
impressions. Too many of us know the extent of our inter- 
nal weakness in this respect, but various considerations de- 
ter us from effective curative methods. The prime cause 
seems to me to be the too prevalent consideration of senior- 
ity with a corresponding neglect for merit, and the force of 
this faulty practice only comes to us when changed condi- 
tions and new influences cause us to seriously seek advertis- 
ing, whether it be as a means of counteracting adverse and 
contending forces or to something that is responsive 
to a change in bank management or administrative 
direction. 

Bringing the subject back to the definition as meaning “to 
commend to the public,” it would seem that savings banks 
have both a right and a duty to favor advertising if they are 
to fulfill their true mission as protagonists of thrift. Any 
agency that has real advertising value should be made a 
part of savings bank development. Not the least of recent 
extensions in this respect is the work being done by the 
Women’s Department, under such titles as “Home Service,” 
“Home HKeunomics,” “Personal Service Departments.” This 
new function has provided the facility for giving a real hu- 
man character to our banks, a something that has been re- 
gretably absent in our affairs, and many of us see a great 
usefulness in these departments, in that they furnish the 
necessary answer to so many of our previous unsatisfied 


needs. 
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I plead to being a radical on the broad subject of advertis- 
ing, but feel that few, if any of us, have begun to invest in 
the infinite opportunities that merely need our intelligent 
cultivation to make them mutually profitable to the public 
and our institutions. 

Some one has recently published the result of a study as 
to the consensus of relative advertising value of the general 
and human elements, which shows about a 50-50% decision. 
This verdict may run true to actual conditions and would 
seem to prove how slight has been our attention to the per- 
sonal portion of our ambition to develop our banks. It seems 
to be a human characteristic to conclude that we must seek 
external ways for the realization of our wants, rather than 
believe they are internal problems—analyzing our own im- 
mediate conditions seems less attractive than accepting some 
prepared plan that is promised to fit every situation. Envy- 
ing the greenness of our neighbor’s grass leads to spending 
dollars for new seed rather than dimes for more sprinkling. 

How many of us have ever compared the number of hours 
we extend to interesting salesmen offering wares of unknown 
usefulness and that which we expend in trying to discover 
the golden nuggets and uncut diamonds among our employ- 
ees. Could we not with great profit measure the compara- 
tive investment value of money now spent for general adver- 
tising material and what some part of that sum would re 
turn to us if devoted to increased salaries and sustained by a 
free spirit of encouragement and cordial suggestion to the 
members of our working force. 

In building an ideal bank I would construct it of human in- 
tegers who would so glory in their bank and work that they 
would be active agencies for developing their institution dur- 
ing time that would not only include every minute in the 
bank, but many hours outside the banking room. Give me a 
force of bank rooters who had substantial reason for re- 
specting as distinguished from roasting their superiors, and 
I would be content with this if I were only allowed one of 
two quantities. 

Not to be false in my logic or reasoning I repeat my alle- 
giance to advertising in its freest interpretation, but sum.- 
marize my meaning in stating it should be a proper admix- 
ture of judicious outside ingredients and one that consisted 
of a human portion which so respected their work by reason 
of sympathy and example of those in official position that 
they would at all times be nimble salesmen of their bank 
through courtesy and capability and thus not leave the mar 
keting of inherent virtues to outsiders. 


School Savings Banks 


By ALVIN I’. Howarp, Vice-President, Hibernia Bank & Trust Co... New Orleans. 


The history of school savings in the United States during 
the past five years has been fully reviewed and the statistical 
information obtainable is on file in printed form with the 
Secretary of the Savings Bank Division. A casual glance at 
these figures will convince anyone that school savings is no 
As u matter of fact, it is hoped that 
all of the experiments have been tried, because the classifi- 


longer an experiment. 


cation of the various systems In use shows an alarming num- 
ber of different plans and a varied amount of success. We 
have a large country, with many different laws, customs and 
peoples, so it is to be expected that this variation should oc- 
cur, because of a lack of cohesion and co-operative guidance. 
New England has tried one system Without result, has aban- 
doned it in favor of another plan, which has already been 
tried in the South or West and found lacking; the same sys- 
tem elsewhere is an apparent success, while others do not 
produce results. In a brief way, an examination of the his- 
tory of school savings shows conclusively that the main trou- 
ble is a lack of comprehensive and continental study to de- 
termine the fundamentals. 

The first fundamental principle to establish is to teach. 
We are dealing with school children who can learn the alpha- 
bet. multiplication table and how to write, in school, the 


Lord’s prayer, the Creed and catechism in Sunday School, 
and table manners, decorum, punctuality and industry in 
their homes. Quite obviously, these children have the abil- 
ity to learn things that they do not thoroughly understand, 
if at all, and with the teaching of each of these series of 
things is associated the immediate surroundings of the school 
room, the Sunday School and the home, through the medium 
of the teacher, the Sunday Schoo] teacher and the parent. 
That seems to be how to teach children. Whether it is right 
or wrong, it seems to be the universal system in this country. 
(Call it a parrot-like method, if you will, but the results speak 
for themselves by the presence of those here in this room, be- 
cause each of us has learned in exactly the same way. Now, 
then, where do you want to teach thrift to children’ The 
Sunday School is excluded, the home perhaps, but the school 
room by all means, because that is the place where outside 
influence, improvidence and indulgence have no place. They 
are there to be taught according to school room standards. 
Suppose we agree that they should be taught thrift in the 
schools. 

What are the fundamental principles involved in the 
phrase “School Room Standards”? Observation shows that 
school «children learn in the school room. and not in the halls, 
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stairways or play yards, and I suppose that is a part of the 
veneral subject of “association,” as expounded by Sir Francis 
(jalton, the eminent Professor of the University of london, 
now deceased. 

[ have watched school children in the school room, and 
there is no doubt that their whole expression is different 
from that exhibited when they are idly passing through the 
corridors or playing in the yard. Not all of them are atten- 
tive faces, aud some are quite bored, but most of them are 
compelled to absorb by the very nature of their surroundings 
ind the habit of associating the school room with a place 
where At least, you stand a better chance of 
teaching anything in the school room than you do in any 
other part of the building. It is humdrum, dull and uninter- 
esting, but the force of routine and habit are ultimately pre- 
dominant. 


they learn. 


So we learn by routine, and the natural conclusion is that 
thrift must be made a part of the routine curriculum in or- 
der to be understood, digested and taken away for permanent 
use. I do not think that this is theory, and I am certain that 
the case with my own children, and doubtless with 
many, many others. You can easily recall when school chil- 
dren did not know the words and music of our national an- 
them, nor were they taught respect to the flag. Times have 
“changed since, and, I dare say, school children have learned 
this much to better advantage than we ever did, simply be- 
cause they have been taught these things in 
under the routine guidance of the teacher, 
with the doubtful assistance of a 
we agree again that 
same way? 


it is 


school 
though 
Do 
in exactly the 


even 
tuneless piano. 
thrift can be taught 


The school board objects, the teacher refuses, and some 
very good men say that school children are being taught so 
many other things that they do not learn the three R’s. There 
may be a law making the teaching of thrift compulsory, but 
the objections are there just the same. At this point we must 
decide who is right, and I ask you as fair-minded persons, 
without any selfish motive to serve, whether or not the peo- 
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ple of our country should be governed in their educational 
policies by what the school teacher will do, or by what we 
ourselves think is best’ If we subscribe to the first proposi- 
tion, it is inevitable that the school teacher will teach the 
three It's and nothing more: but who owns these children, 
the school teacher or the people of our country? And if we 
own the children and pay taxes for their education, who has 
the right to decide what they shall do? Ladies and gentle- 
men, all of you know that the banks are not engaged in this 
work for selfish profit. You cannot find many bankers who 
Will truthfully admit that they have made money out of hav- 
ing the teacher teach thrift. If we hope to ultimately make 
a profit from this class of business, I bel:eve we are entitled 
to it, becuuse the many benefits of national thrift cannot be 
dealt with so lightly as to place a paltry profit gained ahead 
of our children to come, when considered as grown up men 
and women who have learned to save. 

I refer you for specific details on this subject to the printed 
report before you, giving the judgment of the Savings Com- 
mittee on this subject. The committee has worked faithfully 
for one year as a body, and with equal faith as individuals 
prior to that time. They, in turn, have no selfish purposes 
to serve, but are anxious to see that proper guidance be 
given, in order that we may have a thrifty younger genera- 
tion and at the same time place the banks in a position where 
the economic value of school savings will earn a profit and 
We must not delay any 
longer, and we cannot afford to play with the matter. It is 
either a question that needs concerted action along funda 
mental lines, or else we owe it to the children to abandon the 
project in full. 

I do not claim that bankers are altruistic in this plan. but 
I do say that they are Americans, with American children. 
living in America, and that we must conform to the ideals 
and principles for which we stand, or else confess our fail 
ure. Let this be a brief word to you, but call yourself as 
judge for what you want. If you agree with us, be deter. 
mined to see it through. 


become a thing of permanence. 


Ideals 


LAWLER, 


by Puiu J. 


It is said that the first savings enterprise, amongst Eng- 
lish-speaking people, wus started by a Miss Wakefield in 
England about 1795, for the express purpose of encouraging 
frugality amongst children. The success of her effort even- 
tually stimulated a desire to inaugurate a similar plan for 
men and women. 


Savings bank. 


This was the real beginning of the modern 


In initiating this movement amongst boys and girls, Miss 
Wakefield demonstrated that she was not only a philan- 
thropist, but an economist and a patriot. Her work was 
philanthropic, teaching children to save, she 
showed them, in a practical way, how to avert the evils that 
frequently lead the unfortunate to the poorhouse or to a 
reformatory. 

This woman 


because in 


must have been an economist, too, for in 
dealing with children only, she grasped a fundamental eco- 
nomic principle, in an evident full realization that the “era- 
dle” and the “school” are the logical places to begin great 
reforms, the places where the real preparation for the future 
should commence, in order to create a better appreciation of 
life itself, as well as to awaken a deeper interest in the home 
and in the nation. 

Miss Wakefield's service to patriotism was not less impor- 
tant than her other contributions to mankind, for who will 
deny the tremendous value to the nation of men and women 
who have learned to co-ordinate their expenses to their in- 
come by periodically saving something to meet emergencies. 

In the perspective of the history of savings banks, Miss 
Wakefield’s endeavors in behalf of children should stand out 
in clear outline as a majestic peak of achievement among the 
mountain chains of great events. 


Sank of Italy. 


The humanitarian efforts of a woman in behalf of little 
children, that brought into existence the savings bank, should 
have had a substantial acknowledgment on the part of bank- 
ers during the past century, that might well have taken the 
form of provisions for encouraging the habit of 
amongst school kxcept, however, in a compara- 
tively few instances, the child has been overlooked in the 
average banker's program of activities. that are frequently 
so broad in their scope. 

Kleven years ago the Bank of 
savings department. 


Savings 
children. 


Italy established a school 
The representatives of this department 
now visit 400 California schools every week, to cover which. 
eight men travel over 2,000 miles. 


end 


There are 35,000 deposit- 
ors in our school savings department, who have standing to 
their credit over one million dollars. 

lm maintaining this department. we contend that we are 
ass sting banks in every State in the Union, for if we teach 
children to save in California, and these children take up 
their residence in other parts of the United States, as they do 
frequently, our best information leads us to believe that they 
invariably continue to save in their new homes. 

What we have accomplished in our school savings depart- 
ment on the extreme western border of America should be a 
reminder to those who do not see the potential value of a 
penny or a nickel, that these small coins, Hke the children 
who posssess them, have boundless posssibilities with proper 
environments. They may well be compared to a certain little 
creek IT once heard described, the “Baby” river that wabbles 
through the woods of Minnesota. 

[ cannot help wut liken this river to the penny saved by a 


child, that does not know whither it is going. The river just 
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KeepS oh, never giving up or quitting until it reaches the 
place where gravity says “Little Misssissippi, do you want to 
grow? ‘Then you will have to go south.” The little Missis- 
sippi starts south, while the folks look on and say, “Why, 
Mississippi, you are foolish, you hain’t got water enough to 
set out of the county.” That is a fact, but he is not trying to 
get out of the county, he is only trying to go south, even as 
the child tries to save. The Mississippi has not uch water, 
but he does not wait for a relative to die and bequeath him 
some water. He has water enough to start south and he does 
that, even as the child who may not have enough money to 
buy anything, yet has enough to save. 

The Mississ'ppi goes a foot south, then another foot. He 
goes a mile south and picks up a little stream, then he has 
more water. Day by day he picks up streamlets, brooklets 
and rivulets, even as the child through his maturing years 
should keep accumulating pennies, nickels and dimes, with 
the aid of his banker. Finally, the Mississippi reaches the 
(;ulf of Mexico, even as the child who has been taught thrift 
reaches his goal by having saved enough to provide for a 


iW) 


higher education, or to start in 


business. 


buy a home or to 

If every school, with the assistance of a banker, incorpo- 
‘ated in its course of study, a practical plan of saving with 
regularity, the “Commencement Day” of the future would 
take on a new significance, because the recipients of school 
honors would have acquired, through the school savings sys- 
tem, at least a spirit of self-control that would make its ad- 
vantages manifest in countless ways in after life. 

Once upon a time there was an old Admiral who had been 
retired by his country after many years of faithful service. 
H{e was loath to discontinue serving his beloved native land, 
so he always carried about a pocketful of acorns which he 
planted in soil that would insure fertility. Upon being asked 
why he d‘d this, he said, “To help provide oak for my coun- 
try s ships.” If you gentlemen, delegates to this Convention 
of the American Bankers Association, will, like the dear old 
Admiral, help to implant in the plastic minds of children 
thrift “seeds” and savings habits, it will react to our coun- 
trv’s welfare by developing “Ideal” citizens. 


Why Banks Install School Savings Systems 


By C. W. Laycock, Vice-President, Miners Bank, Wilkes-Barre, Pa. 


The evolution of banks and banking methods has been 
progressive. Instead of the traditional banker, who, we have 
been told, was tall, cool, calculating, aloof, who would permit 
the deposit of money in his concern, and make loans if the 
security offered were unquestionable, and the borrower 
would tell what he wanted to use it for, we have, to-day, the 
modern banker who is genial, is interested in your affairs 
and rejoices when you prosper, sympathizes and counsels 
with you when you have hard problems to solve, is thor- 
oughly human and “goes out after business.” He believes 
that every person owes some service to the community in 
which he lives and that it is possible for his institution to do 
something that his directors and stockholders cannot indi- 
vidually do. 

It is not a great many years since bankers began to realize 
that, in the aggregate, large sums of money, that should be 
available for use in business, did not find lodgment in banks 
ut all. but were being carried about in the pockets of the peo- 
ple, kept in secret places in the homes, or, what is worse, 
were being spent unwisely. It was then, by various methods, 
they endeavored to bring this money out of pockets and 
stockings and have it banked, thus adding to the working 
capital for business. Plans to induce and encourage saving 
and depositing in banks by wage earners were adopted and 
worked with good success. Thrift campaigns were inaugu- 
rated. literature was sent out and many devices were used 
to xrouse and stimulate a purpose and determination to save. 
sut please note that most of these efforts were expended upon 
those who had, to a large degree, formed their habits of life. 

Now we have entered another phase of development— 
thrift by educating the children and young people. It is said 
that one of the most important lessons needed by the Ameri- 
can vouth to-day is that of thrift. As I understand it, thrift 
does not mean saving alone, but, as the late Colonel Roose- 
velt said. “it is common sense applied to spending.” 

I believe there are two kinds of thrifty people. First— 
those who are so by heredity. In money matters and things 
material they are naturally careful and prudent. The nat- 
ural bent of this class varies in degree, in some this trait is 
so pronounced that they are penurious and mean, while in 
others the inclination manifests itself in a manner altogether 
satisfactory and agreeable. 

The second class are those in whom this faculty or ten- 
dency is far less pronounced and may lie dormant unless 
stimulated and awakened. But when the proper stimulus is 
given and facilities afforded them they may become quite as 
successful as the other class. 

When the president of a thrift corporation introduced him- 
self and presented a certified copy of a resolution adopted by 


the Board of Education of our city to the effect that permis- 
sion had been granted to his company to install its system of 
school savings in the public schools, and offered us the op- 
portunity of becoming a factor in the operation of the plan. 
there soon developed in our minds three outstanding reasons 
why we would accept the proposition. 

First. We then recognized, but not as fully as we now do. 
the wisdom of the school directors in making lessons in thrift 
and the fundamentals of banking a part of the curriculum of 
the schools, and we deemed it our duty to co-operate with 
them along that line of educational endeavor. This decision 
on the part of the school directors was entirely of their own 
volition, we had nothing to do with it, and I seriously ques- 
tion whether any bank can be justified in exploiting the pub- 
lic schools merely for the sake of getting deposits. Any sav- 
ings system in the schools, in order to succeed, must have 
the hearty and enthusiastic co-operation of the teachers, and 
if there be the impression that it is a bank scheme to make 
money and the teachers are asked to do the extra work for 
that purpose the plan is doomed. 

I do not want to be understood as advocating the system 
of any particular concern, but the plan offered us made its 
appeal because it closely approximated regular banking. It 
uses pass books rather than slot machines and stamps, and 
makes it possible for pupils to deposit as little as one cent. 
Their transactions are visualized and associated with regu- 
lar banking. The benefits of an account in bank are made 
real when they find it desirable or necessary to come to the 
bank to draw money out. 

If I had the knowledge, and ability to do so, it would be 
interesting to discuss the psychology of. school savings sSys- 
tems that are operated by proper methods, but as I lack 
these qualifications, I shall pass that by with quotations 
from two authors. one a nerve and brain specialist and the 
other a psychologist. 

I shall not try to harmonize any contradiction there may 
appear to be in them, but use them as suggestive of the prin- 
ciple underlying the school savings idea. 

The M.D. says: “We can make our own brains, so far as 
special mental functions and aptitudes are concerned, if only 
we have wills strong enough to take the trouble.” 

Teach the child self-restraint, and you are directly develop- 
ing his will power. Soon he will learn the next step in will 
development, and win Carlyle’s great equipment for life, the 
ability to take trouble. 

The Psychologist: “We are incapable of exercising the 
will unless the imagination has first furnished it with a goal. 
We cannot simply will, we must will something, and that 
something exists in our own mind as an idea.” 
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Give the boys and girls right ideas to influ- 
ence their wills before their brain as the 
potter says, by the lapse of years. 

The second reason that influenced us to assume the ex- 
pense and labor connected with the installation and opera- 
tion of the system was the added opportunity it would af- 
ford the bank to be of service to our community, the benefits 
of which would be not only for the present, but for the years 
fo come, 


Application: 


matter is “set,” 


A thrifty peasantry more than once has been an impor- 
tant factor in the financial salvation of France. The Irish- 
man with two goats is much less likely to become a Commu- 
nist or Socialist than the fellow with one or none. 


CONVENTION. 


Third. Ten or fifteen years hence these young people will 
be the men and women in business and society, and the the 
ory is, that, having formed the habit of thrift, and having ac- 
quired a fair understanding of banking methods as well as 
the value and convenience of an account in bank, they will 
as business men, Salaried people and housewives become in- 
creasingly valuable bank customers, and while all of the 
banks in the community will share in the result, it is natural 
to expect that the institution in which they had their first 
account will be preferred, but even if the latter should not 
be realized, the officers and directors of that bank will at 
least have the consciousness of a worthy motive transformed 
into good works. 


Boy and Girl Bankers 


By Epwarp A. Ricuarps, of East New York Savings Bank, Brooklyn, N. Y. 


It is not difficult to get absolute agreement among savings 
bankers as to the purpose of their organization. All agree 
that their primary object is to encourage thrift and foresight 
among men and women of moderate income by providing a 
safe place of depos:t and a reasonable interest on small sums 
of money saved from time to time. No one familiar with mu- 
tual savings banks of the United States will deny that a hun- 
dred years’ experience has demonstrated beyond question 
that they are well adapted to accomplish the purpose of their 
organization. Certainly savings bankers have reason to be 
proud of their record and their success. 

If there is any d-fference of opinion among savings bank- 
ers—and I think there is—it is not as 
methods, 


to purpose, but as to 


He who calls himself a conservative and claims to follow 
the traditions of the system, will argue that savings banks 
are unselfish, semi-philanthropic institutions organized and 
operated solely for the benefit and adavntage of those of the 
public who care to become depositors; that savings banks 
are not in business for profit or personal advantage, and that 
all the savings banker should do is to open his doors ready to 
receive deposits and let those come who will. He feels that 
those who do not come harm themselves and not the bank. 
If they do not see the wisdom and advantage of bringing 
their money to a mutual savings bank, that is their misfor- 
tune and not the bank’s fault. He feels that it is no part of 
the duty of the bank or its trustees or officers to try to in- 
duce people to come in nor to spend the depositors’ money to 
teach others the advantages of foresight and thrift. 

He who is pleased to call himself progressive and claims 
that he is trying to keep up to date, admits that we have just 
the kind and quality of an institution of which the other 
speaks, but argues that there are hundreds of thousands of 
people who don’t know anything about our institutions. He 
contends that the policy of the conservative, especially when 
exaggerated as it is by some, tends to make their banks little 
more than cold storage warehouses for dormant accounts. 
He admits that it is true that the habit of thrift and saving 
is valuable, if not absolutely requisite, to future happiness, 
but points out that no one is teaching the people to save while 
hundreds are showing them how to spend. Both agree that 
there is no doubt but that the whole community would be bet- 
ter if people generally spent wisely and saved consistently, 
and that that which is good for the country at large is good 
for every individual who lives therein. 

And so the progressive savings banker urges that we ad- 
vertise our wares, which are the distinct advantages that we 
have to offer; that we try to teach the public the value of 
personal preparedness—the need of looking out for the fu- 
ture; that we go out and get depositors rather than wait un- 
til they come in; that we go to those that ought to save and 
show them how and why they should do so. 

Thoughtful men and women know that it is wise and ex- 
pedient for the young and vigorous to look ahead in the days 
of their youth to the declining years of inability and old age: 
that the prudent man and woman while in health and vigor 


prepares for the future by laying aside the surplus earnings 
of the present—and not only that, but sees to it that there are 
surplus earnings, either by increasing income or decreasing 
wants and desires. The wise ones spend less than they earn 
and save the rest. 

Thrift and thriftlessness are both habits. 
or bad—-once formed is hard to break. 
the tree is inclined.” 


A habit—good 
“As the twig is bent. 
Paraphrasing the Psalms, we might say: “Remember to 
save in the days of thy vouth that the evil days come not 
when thou shalt say: ‘I wish that I had what I spent fool 
ishly. 

With the progressive savings bankers who agree with 
these propositions, there is no need of argument in favor of 
school savings banks. The school bank simply gets the child 
when it is young, helps to form the saving habit, teaches that 
there are banking institutions where their money can be kept 
at interest until such time as it is needed. 

The mutual savings bankers need have no hesitancy in try- 
ing to sell his bank to the child and to the parent through 
the school, because his bank is the bank of the people, a thor 
oughly unselfish institution. We are seeking nothing more 
or less than to build up our bank in the community, that it 
might thereby render better and greater service to that com 
munity. 

The New York State law expressly provides for the estab 
lishment of school savings banks, and gives to the mutual 
savings bank preference in the matter of deposit. Why more 
savings bankers have not seen the advantages thus offered, | 
do not understand. This wonderful opportunity to render 
fine service at exactly the right time and the right place and 
at the same time to build up the bank of the community, has 
for the most part gone begging at the bargain counter. And 
vet, school savings banks are no new idea and no experiment. 
They have been successfully operated in many foreign coun- 
tries, where the need of thrift is and has been much greater 
than here. Out of their great need they have devised this 
method of teaching thrift. I am glad, however, to note that 
in the last vear many savings bankers who heretofore hesi- 
tated, have seen the light and are co-operating in the estab- 
lishment of these banks. 

Just see What may be done in the City of New York, and I! 
assume that similar opportunities are to be had or can be 
arranged for in other towns and cities. The Board of Educa- 
tion invites us to come right into the public schools and open 
miniature banks; permits us to tell the children all about the 
value of thrift and saving and of the savings bank system, 
and helps us to establish contact, not only with the children, 
but with their parents. The authorities are perfectly willing 
to help us distribute leaflets and pamphlets, telling about 
thrift, saving and savings banks, and to let the children take 
these home to their parents. I wonder if any know of any 
better, more effective and less expensive method of adver- 
tising? 

If ours were money making institutions organized for pri- 
vate profit, with stockholders looking for their share: if the 
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size of the salaries of some of our officers were dependent 
upon the progress and earnings of our institution, I feel cer- 
tain that every savings banker in town would be out to es- 
tablish all the school savings banks he could. When a sav- 
ings banker establishes his connection with the public school, 
he is simply doing what he asks prospective depositors to 
do—look ahead to the future. School banks of and in them- 
selves do not pay a present-day profit, but the future value 
of such institutions to the bank and to the community is be- 
yond measure. 

Take, for instance, what the East New York Savings has 
been able to accomplish in a year and a half through a school 
Savings department with a competent man at its head. In 
that time we have opened 22 school banks out of a possible 
25. In these schools there are 40,000 children, of whom over 
26,000 are depositors in the school bank. When a child accu- 
mulates $5 in a school account, the amount is transferred to 
our bank and an individual account opened in the name of 
the child, and as each $5 is saved in the school bank it is 
transferred to the individual account in our bank. In these 
18 months we have opened over 6,000 accounts with these 
children, and the average deposit in these accounts is al- 
ready over $30. I have no idea how this record compares 
with what others have done, but I am very sure that it fully 
justifies our efforts and our expense. 

The children are a direct point of contact between the 
bank and the parents. The parents are interested and be- 
lieve what the children are taught in public school. The 
opening of an account by the child suggests to the parents 
that they should open an account, and where the child's ac- 
count is, the parents take theirs. Our records indicate that 
this has happened in many cases. 

It is in the home where there are children that there is 
most need for economy, saving and foresight. It is there 
that thrift literature should be sent. For 10 cents a year we 
send 10 eight-page folders to the child and its parents, one a 
month, except during vacation. We call our medium the 
“School Savings Bank Monitor.” It is a miniature newspa- 
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per or magazine, with articles for the child and parent; pic- 
tures, cartoons, reports of contest, honor roll and the like, 
all of intense interest to both the pupil and the parent. We 
know that the children look forward eagerly for each issue. 
We know that our papers are carried home. Those who 
know the cost of printing, addressisng, closing and mailing. 
and the uncertainty of delivery of advertising matter, will 
admit that a cent a copy a month delivered is a rather rea- 
sonable price. We would not be able to mail two copies a 
year for what it costs us to deliver ten through the school 
children. 

The children learn to regard our bank as their bank—the 
bank that is taking care of their money, and they get the 
spirit of the thing to such an extent that in many cases they 
insist upon the parents opening an account in “their 
bank” 

If we were commercial stock banks, we could be justly cri 
ticized for seeking our own selfish ends through the schools. 
but as mutual savings banks organized for service rather 
than profit, we go without question to render service to the 
children. 

In a large measure we give credit to our school savings 
work for the increase in our deposits. Since we have had a 
school savings department our depositors have increased in 
number from 18,349 to 30,766 and our deposits have increased 
34%, in the face of an average increase among all the sa\ 
ings banks in our borough of 8%. 

We are enthusiastic about the possibilities of school sav 
ings banks energetically conducted with the co-operation of 
the savings banks, and we want to enthuse other savings 
bankers. There is not time now to tell you just what we 
have done or how to do it, but we are more than glad to pass 
on the information upon request. When the savings banks 
are fully awake to their opportunities, I feel certain that 
commercial banks will be willing to leave to them entirelv 
the work for which they are so well adapted, well knowing 
that after the small savings of the people are gathered, that 
it is put by the savings banks into the channels of commerce. 


Educational Values 


By Prof. CLirronp Brewster Upron, Provost of Teachers’ C ollece 


sank Division: I 
am not a banker and therefore cannot speak to you from the 
practical experience of the savings bank. My interest is in 
the schools of the country, and I want, therefore, to speak of 
this savings movement from the standpoint of the schools. I 
want to give you a little idea of why it is worth while for the 
schools, because some of you may have felt if you have tried 
this, that it has not been worth while because it did not yield, 
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possibly, gain commensurate with the time and money you 
have put into it. 

I want to say that no matter how much money you have 
put into it, no matter how much trouble you have been put 
to to install savings systems in the schools, and no matter 
what losses you have met, the thing has been worth while, 
after all. 

From the standpoint of the school, the installation of sav- 
ings banks means thrift, and likewise from the standpoint 
of the schooL thrift is a very large term. Thrift in all of its 
aspects touches life in every form, and in fact, thrift in its 
widest sense touches the life throughout the whole term of life. 

It is this large interest in thrift that the school has and 
the school has every device for cultivating and giving this 
large und wide notion of thrift. In the arithmetic class, for 
example, we can teach those phases of thrift that have to do 
with money, the saving of money. In the geography class, 
we can teach those phases of thrift that have to do with the 
resources of this country, and in the domestic science classes 
we can teach those that have to do with food, the conserva- 
tion of food, and in the other classes, we can teach all those 
that come in through the modern times. 

All these phases of thrift must be taught and everything 
you are doing in the school savings bank to teach one phase 
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of the subject is helping to teach these other phases, likewise 
important. What we are doing in general in the whole thrift 
movement helps you and what you are doing helps us very 
materially. 

I want to make clear that this subject of thrift is so broad 
that it is particularly the job of the school. I don’t want 
you men to think by that that I am for a moment suggesting 
that you should get out of this job. I want you to stay in it, 
but I mean it is particularly the job of the school, and for 
several reasons; and if you know why it is the job of the 
school, it will help somewhat to know what your relation to 
this school job can be. 

In the first place, it is the job of the school because the 
subject of thrift in all of its aspects is a very complex idea. 
It isa very complex habit to get in the minds of children. It 
is not a simple thing like telling children to clean their teeth. 
That is a simple habit, easily acquired, but this big idea of 
thrift and saving. thrift in not only your personal affairs, 
but in your country’s affairs, is a very difficult idea to get 
Any difficult idea has to be put over in favorable cir- 
cumstances, and under a favorable condition of time. The 
school demands of the child a certain number of hours a day; 
likewise. the school commands the child while he is young, 
and that is the very great thing in your favor, because all 
new ideas can best be taught to the young. 

You know, in your offices you dont’ want old men. You 
want young men. The old have their habits formed and you 
don’t get very far with them. So the school is particularly 
the place to teach thrift because it can hold the child when 
it is young. 

There is another reason why it is particularly the job of 
the school, because the school has primarily the Job of form- 


over, 
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ing habits. 
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Isverything we do in school is forming of habits. 
Your reading, arithmetic and writing are complex habits 
that the school by repetition had to form. Habits are the 
most important thing we have in this world to make life 
easy. They are those things you do easily and automatically. 
Your life would be very difficult if you did not possess these 
habits. Those things you do automatically give you time to 
think. Your eating, walking, speaking—all those things are 
habits. Your thoughts regarding the city, State, 
Government matters and it 
long while to acquire a habit. 


Federal 
all those are habits takes a 

The school, then, is particularly the place where we have 
the time to acquire this additional habit called thrift. 

Now, since the school seems to be the appropriate place. 
we want to raise a few questions about the co-operation be- 
tween the school and the bank. We need the bank very 
much. We cant get along without the co-operation of the 
bank. We can’t get along easily without it. We need the 
bank for certain reasons, and I am going to enumerate one or 
two of them. 

In the first place, any habit that is taught to any one, 
whatever that habit may be, is not successfully taught if it is 
just a matter of talking about it. All habits to be effective 
in life, must be reduced to action. You can talk about hand- 
writing. and crossing of the t and dotting of the i, until you 
ure blue in the face, but that doesn’t mean that the child will 
necessarily eross the t and dot the i. You can talk about 
the cleaning of the teeth, but that doesn’t translate that into 
action, and the daily cleaning of the teeth necessarily. 
have to establish that habit itself. 

We talk about thrift in the schools, and always have talked 
about it. We are talking about it more to-day than we ever 
did before, but through the school savings bank we have the 
daily opportunity to practice thrift, to see the thing before 
us aS a daily example just as we see our fellows cleaning 
their teeth every day or taking exercise, doing what the 
other fellow does, and doing it and having the opportunity is 
one of the greatest factors in establishing a habit. 

Therefore, your co-operation in that respect is very im- 
portant. Let me say here that any banker interested in this 
big movement, interested in the education of your own boys 
and girls, your own sons and daughters, can afford to go to 
the greatest expense and trouble, even financial loss, to put 
the savings system into the school because of the educational] 
value it will have. You are not doing this for the extra de 
posits you bring to your bank. You are doing this for the 
sake of the boys and girls whom you want to bring up for the 
next generation to be the right kind of boys and girls. 

So I particularly plead that you do all possible to co-oper- 
ate with the school, no matter how much trouble you have 
to go to, to make this movement of the most educational 
value that is possible. 

Now, since we are all in certain efforts to inculcate this 
thrift movement, both the bank and the school, I am going 
to take a moment to repeat just certain fundamental laws of 
learning that the psychologist has taught us. Any learning 
that people do, after all, proceeds according to certain funda- 
mental laws, though sometimes we never stop to think about 
them. Therefore, all your efforts at promoting thrift and 
all of your preaching and advertising and stimulating should 
have in mind these fundamental laws because it will help 
you and it will help the school. 

I have no doubt that much of the thrift effort which has 
been undertaken by banks has had a certain amount of lost 
motion in it simply because it hasn’t realized what are the 
correct methods or principles of correct teaching. In the 
first place, if you want to inculcate any habit, vou want to 
create on the part of the child or the person who is to acquire 
the habit, the desire to possess it. That is extremely impor- 
taunt. Let them see the advantages of the school savings 


You 


bank. 


Let them see the advantages of laying up some money 


for a rainy day. Don’t go at this blindly. 
advantages in so doing. 

In the second place, if you want to inculcate a habit, you 
want to give a certain amount of knowledge of the funda- 


There are real 
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mentals. You dont want the 
imitative way. 

What is some of the fundamental knowledge in relation to 
thrift’ In the first place, they ought to know something 
about the safety of the place in which the money goes, that 
it is far more desirable that the money go into the savings 
The schools have to teach 
that in all their work, and in all your efforts you should help 


the schools to teach it. 


child to do this blindly. in au 


bank than get-rich-quick schemes. 


In the second place. we want to get rid of the idea that 
throwing intO a hole and never get- 
ting any use from it. Some people feel, “If I had that, | 
could do this, that and the other.” Yes, you could. Help to 
give this fundamental fact which you know better than 1. 
that saving is investing, and that the money put into the 
savings bank is merely put into a place where it can 
get to work and dv something to help the industry of the 
world. 

Further, let us make it clear, as the Government is now 
doing, that not only is your money invested and working. 
but vou are getting paid for it. The interest that the bank 
pays you, compound interest, and so on, that accrues from 
leaving your money Icng enough in the bank is all to your 
credit. 

Psychologically, 1 think the present device of the Govern 
ment in pointing out that if you buy certain Government cer 
tificates you earn so much for a certain length of time, is 
far better than those devices where you don’t point out the 
earning power of the money. 

I am quite sure during the war we would have sold more 
Liberty bonds if we had, pointed out that the 4% Liberty 
bond was going to yield the buyer not a hundred but two 
hundred dollars, that a hundred-dollar bond would bring 
back the buyer two hundred dollars if he would only put the 
coupons into the savings bank and let it compound for 17 
vears. Every time we sold a Liberty bond we should have 
said, “‘Loan the Government $100 and after 17 years you will 
get back $200.” 

Those fundamental facts, I think, are of interest and very, 
very important. I have said in the first place, one of the 
fundamental laws is the desire to gain the habit. 
fundamental is to support them 
knowledge. 


saving 1S money 


Another 
with some fundamental 


The third law is in getting a new idea there must be repe 
tition, and that is where the school can come in. That is 
where the banks come in. Don't think you can go at this six 
months and then let up. You have to go at it eternally, if you 
want to fix the habit. So the idea of repetition, taking the 
thing over and over and over, just a8 in advertising, is the 
thing that counts. 

Then, another thing is the practice of that idea. If you 
Want the idea to work through, you have to give people the 
opportunity to practice it, and there is where the school sav 
ings bank comes in, to make a fundamental law effective. 
giving the opportunity to practice it. 

And fifth (this must be so conducted that you get the fifth 
law of learning) there must be a resulting satisfaction. If 
you have worked all your life to save money and put your 
boy or girl through college, you want some satisfaction, and 
your satisfaction is sufficient that the boy or girl is success 
ful in college. And there, with every other habit that we put 
through, must be a resulting satisfaction; in some instances, 
merely the saving of money to go to college, to buy a house. 
but the point is that there is a resulting satisfaction, and 
seeing there is one, rather than annoyance, is extremely im 
portant. 

Let me sum up by saying that the school savings bank from 
the school standpoint is distinctly worth while. If in any 
instances it has not been worth while to you in a business 
way, let me assure you that in educational ways it has been 
more than worth while, and I therefore appeal for your con- 
Stant and continuous and hearty co-operation with the 
schools, no matter how much trouble it may put you to, in 
order to give the boys and girls of this country that priceless 
gift. the habit of thrift. 
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COMMITTEE OFFICERS’ REPORTS—SAVINGS BANK DIVISION 


Annual Address of Raymond R. Frazier, President 
Savings Bank Division, President Washington 
Mutual Savings Bank, Seattle, Wash. 


President Frazier: Ladies and Gentlemen: At the risk even of dividing 
your attention at the very beginning, I am going to inflict upon you a few 
figures, and in so doing, I believe that we will add to our knowledge, and 
therefore possibly to our power because you know the old saying is that 
‘Knowledge is Power.” 

With that brief apology, I will say that the Constitution and By-Laws 
of the American Bankers Association provide for four general Divisions, 
including “‘a Savings Bank Division whose scope shall embrace all matters 
relating to institutions receiving savings deposits.’’ A majority of the 
thirty-six thousand banks in the United States actually receive ‘‘savings 
deposits."’ hence the Savings Bank Division sustains a peculiarly intimate 
relationship with all classes of banking institutions. The strictly savings 
banks no longer have a menopoly onsavings bank activities. Publicists 
and statisticians, however, have clung tenaciously to the idea that no 
banking institution which transacts a commercial banking business may be 
properly classified as a savings bank. Practically all authorities every 
where, when dealing with savings bank statistics in the United States, in- 
clude only those statistics which pertain to (1) Mutual Savings Banks, and 
2) Capitalized Savings Banks which do not accept checking accounts. 

A few vears ago, while President, William Howard Taft told the Gover- 
nors of our forty-eight States that of the entire ‘‘savings deposits’’ in this 
country, mutual savings banks held approximately 80°). In giving out 
these figures, Mr. Taft had reference only to s ric ly savings banks, ignoring 
‘savings deposits’’ in the savings departments of National and State 
banks and trust companies, because no official statistics were available 
covering the latter class of institution. 

As late as August 1922 no less keen an observer than our distinguished 
banker-economist, Mr. John H. Puelicher, First Vice-President of the 
American Bankers Association, declared that whereas in some countries 
one-half of the entire population have savings accounts—in the Untied 
Siaies we have bu! niniey-nine savings deposiiors out of every thousand in- 
habi‘an's.”’ 

Now. Mr. Puelicher’s figures, like those of Mr. Taft, had reference to 
the business of s ric‘ly savings banks. Mr. Puelicher obtained his figures, 
as no doubt did Mr. Taft, from the official reports of the Comptroller of the 
Currency. The report of the Comptroller for 1921 shows that the mutual] 
and stock savings banks of the country had on their books about ten 
million, eight hundred forty thousand savings accounts. If that figure 
represented the total savings accounts in the United States, Mr. Puelicher’s 
statement that in this country ‘‘we have but ninety-nine savings depositors 
out of every thousand inhabitants’ would be correct. The fact is, however, 
that when we consider the combined savings business of Commercial banks 
and strictly savings banks, the number of savings depositors is found to be 
over twenty-six million instead of less than eleven million; thus, there are 
about two hundred fifty savings depositors instead of only ninety-nine out 
of every thousand of our inhabitants. 

Also, the aggregate of savings deposits in the United States, instead of 
being less than seven billions, is actually over fourteen billion dollars. 

These new figures, which have been very carefully compiled by the 
Savings Bank Division in co-operation with the Comptroller of the Cur- 
rency and State officials throughout the country, have a double value. 
First, they are inspirational; secondly, they emphasize the fact that in 
many sections of our great country, commercial banking institutions are 
called upon to assume the functions and responsibilities of savings banks. 
Incidentally, it is proper to state that in so far as these commercial banks 
are governed in their savings bank activities by lofty ideals of safety and 
service to depositors, they are a blessing to their respective communities. 

In view of the by-law above quoted that “The scope of the Savings Bank 
Division shall embrace all matters relating to institutions receiving savings 
deposits,’’ it is the duty of our Division to render every possible service to 
all classes of banking institutions which lawfully solicit savings accounts. 

The Savings Bank Division continues to work diligently to facilitate 
an increase in the number of savings depositors and the aggregate of savings 
deposits. During the past year generous contributions have been made 
by the Division to the literature of savings banking—including a paper by 
our Secretary, Mr. Leo Day Woodworth, on ‘“‘Twenty-five Plans for 
Increasing Savings’’; also papers on ‘‘Insured Savings Accounts,’’ ‘‘Christ- 
mas and Thrift Clubs.”’ ‘‘Industrial Savings,’’ ‘‘Home Economics,’’ ‘*House- 
hold and Personal Budgets,”’ ‘School Savings Banking,’’ &c., al] of which 
have been published in the “Journal.” 

In this address I shal] refer briefly to three methods of encouraging thrift: 

(1) School Savings Banking.—This is easily one of the most important 
activities in which savings bankers may engage. We find in some cities 
practically the entire enrollment of public schoo] children have savings 
accounts, while in other places the work is entirely neglected. 

If those responsible for the education of the children of America, namely, 
school boards and teachers, could themselves be educated to a realization 
of the tremendous advantage to the nation of directing the minds of the 
young along the lines of property ownership, no excuse based on crowded 
curricula would ever be advanced against school savings banking. “Train 
up a child in the way he should go,and when he is old he will not depart from 
it.’ School authorities would better eliminate one or several standard 
subjects from the school curriculum than to ignore the opportunity offered 
in schol] savings banking to encourage children in the acquisition of funds 
with which to meet the necessities imposed by our civilization. Knowledge 
is a good thing, but knowledge without thrift is worse than ignorance. 
The spendthrift is a menace to society. Anarchism breeds readily among 
spendthrifts. Patriotism waxes strong among savers. Universal thrift 
will bring happiness and contentment to all our people and establish a 
nation that can never be destroyed. The sure way to create a nation of 
savers is to teach school children how to save by providing within the 
schools practical facilities for the investment of small sums. 

During the past three years the Savings Bank Division has been es- 
pecially aggressive in promoting school savings banking and is pleased 
to record that the total number of pupils reported as participating during 
the last school year was 1,305,000, as compared with 666,000 last year 
and 463,000 the year before. <A special committee of the Division has 
made a nation-wide study of the best plans, and will give the bankers of 


the country the benefit of thoes studies. It is hoped that school savings 
banking may soon become universal in the United States. 

(2) Savings Bank Laws.—Does any student of the subject doubt that 
the best way, after all, to really promote systematic, continuous thrift 
among the masses is by the enactment of scientific savings bank laws? 
If so, study the history of savings deposits in the various States: Con- 
sider New York, for example. This State has builded its savings bank 
legislative structure so wisely and well that Alvan Markle, who addressed 
the American Bankers Association in Los Angeles last year in support 
of Postal Savings Banking, declared that “the savings banks of New York 
are practically as solvent as the Government itself.”’ 

So high a tribute might well be paid Massachusetts and other New 
England and Eastern States. 

In New York we find as the result of one hundred years of scientific 
Savings bank legislation, one-third, and in Massachusetts two-thirds, of 
the entire population, men, women, and children included, have savings 
accounts in savings banks. 

In California on the Pacific Coast 500 out of every 1,000 of the in- 
habitants have savings accounts in the State savings banks. Why? 
Because, in California they have adapted the New York and New England 
mutual savings bank policy to a system of capitalizaed savings banking. 
In California the law requires absolute segregation of savings from demand 
deposits, and the restricted investment of savings funds in high-grade 
securities. It is a fact that in those States which have the soundest 
banking laws are found the greatest percentage of savings depositors to 
population. Thus it has been clearly demonstrated in the East and 
in the West: 

First, that it is within the power of the State more than any other known 
force to encourage universal thrift by enacting good laws to govern savings 
banking, 

Secondly, that it is within the power of bankers themselves to encourage 
and direct such legislation. 

As to the segregation cf savings deposits, the Division is on record in a 
resolution unanimously adopted at the Washington, D. C., convention of 
the American Bankers Association in 1920, which declares: 

“That the Division will improve every opportunity for calling the attention of 
the public, as well as of bankers, to the peculiar nature of savings deposits and 
the necessity of preventing any situation to arise under State or national law 
whereby the savings depositor will become, in effect, a deferred creditor of the 
bank.”’ 

No way has yet been discovered to vouchsafe to savings depositors the 
protection to which they are entitled, except by laws requiring the absolute 
segregation of savings from demand deposits, and the investment of such 
deposits in a restricted class of high-grade securities, to be held solely for the 
benefit and protection of such savings depositors. 

Thirdly, another way to stimulate thrift is by encouraging the acquisi- 
tion of homes. 

After the Armistice a bill was introduced in Congress to provide a revolv- 
ing fund of fifty million dollars to be loaned through Federal Reserve banks 
for home building. Fortunately, the bill did not pass. It served, however, 
to arouse interest among savings bankers. What is fifty million dollars to 
the savings banks of the country? It is only a fraction of one per cent of 
the resources of the mutual savings banks alone. It is considerably less 
than one-half of one per cent of the tota) savings deposits in the banks of 
the country. Savings banks could, without the slightest embarrassment, 
establish within ten years a revolving fund of fifty times fifty million dol- 
lars to be employed in the encouragement of home building. Can you con- 
ceive of any greater insurance to the stability and safety of the nation, or 
a more effective means of promoting the happiness and contentment of our 
people, than would thus be accomplished ? 

Savings bankers have it directly within their power to make this a na- 
tion of home owners, and thus to insure us for all time against the destruc- 
tive fires of discontent and radicalism. And from a purely selfish stand- 
point, that of building up your own business, it is impossible to conceive 
of a sounder method than to lend money to people with which to buy and 
build homes, providing always you extend the privilege of repayment in 
convenient installments and at low rates of interest on unpaid balances. 
When you lend money for home building and extend the partial payment 
privilege to borrowers, you establish a system of enforced thrift, and you 
develop men and women who will uphold law and order under al] circum- 
stances. 

In America we are accused of ‘**Dollar Worship,” and a stigma attaches to 
our method of teaching the young the meaning of success in life. We Amer- 
icans get the impression very early that the poor boy who becomes rich is 
the one to be emulated. And that the measure of a man’s success is de 
termined by the value of the property he has collected together under re- 
stricted ownership. 

As the greatest menace to any country is the concentration of wealth into 
a few hands, so the greatest boon to any nation is the existence of powerful 
forces, such as our savings institutions, operating to accomplish a more equa) 
distribution of the wealth of the nation. 

If, therefore, you ever become discouraged in your work, just call to mind 
that last year banking institutions paid more than four hundred and fifty 
million dollars interest to savings depositors, an amount sufficient to build 
ninety thousand homes worth five thousand dollars each, or one hundred 
forty thousand homes worth three thousand apiece! 

Derive lasting satisfaction from the knowledge that you savings bankers 
are engaged in a business that stands for the increased happiness and con- 
tentment of the masses, that stands for a more equal distribution of wealth, 
a business that encourages the average man to accumulate a competence 
as an insurance policy against want in the days of declining earning capacity. 


Remarks of T. B. McAdams, President A. B. A. 


President Frazier: We have with us another distinguished gentleman 
who comes from a very busy time of numerous meetings to spend a few 
minutes with us, and I want him to greet you before you go. SKefore I call 


upon him, I wish to say that it is a happy and hopeful sign in modern edu- 
cation that we can select men t» head our great educational institutions who 
measure up as statesmen and practical economists in the manner in which 
our distinguished speaker who has addressed us this afternoon surely does. 
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Before we get into our business meeting, which will come soon. I want 
you to listen for a few minutes, because it is the first and only opportunity 
we will have, to hear our very able and very lovable President of the Amer- 
ican Bankers Association, Mr. Thomas B. McAdams of Richmond, Vir- 
ginia. 

Mr. McAdams: Mr. President, ladies and gentlemen: It is a privilege, 
but quite a surprise. It seems that the policy inaugurated this year of 
eliminating our former custom of conducting a three-ring circus, insofar as 
the Sections of the various Divisions are concerned, has been a success, 
and I congratulate the Savings Division upon having this wonderful meeting 
this afternoon. 

For the purpose of considering that fundamenta! problem of the future 
success of this nation, the success of our convention in New York is not so 
much in the registration of almost ten thousand five hundred bankers and 
their wives——-well over twice the size of any previcus convention in the his- 
tory of our Association—but rather in the wonderful interest that the men 
and women are taking in such messages as have just been presented to you 
by Dr. Butler. 

I am sure that we wil) go away from New York—I am impressed wita the 
hospitality of the people here wh» have poured out their very spirit in mak- 
ing us feel at home, but also that we will be able to carry back to cur homes 
a feeling of stability, of confidence in our nation, and above all, the need for 
a firmer grasp upon ourselves, that we may more fully measure up to our 
responsibilities of citizenship. 

America is looking to-day to this convention; it is looking to the expres- 
sions which will go forth from this meeting of bankers, and it seems to me 
if we carry nothing else back, we can go home to encourage people, first, 
to go to work and to work hard, and then to save systematically a part of 
what they produce, for from the combination of those two will come pros- 
perity for America, and increasingly will come our ability to assist in work- 
ing out world problems which were so forcibly presented to us to-day by 
Mr. Lamont. 


Report of Committee on Federal Legislation. 


Your Committee on Federal Legislation submits the following report 
and will only refer to the more important items that affect the Division 
that have come up during the current year. 

The Committee appreciates the digest as issued from time to time by 
the Genera! Counsel, Judge Paton of Federal legislation passed and pending 
of interest to bankers. 

We are pleased to report that the subject of tax exempt securities has 
crystallized in a proposed amendment to the Constitution, which, if adopted, 
will permit the Government to tax the income of all securities hereafter 
issued and in turn permit the States to tax the incomes of Government securi- 
ties hereafter issued. The putting into effect of such a constitutional 


amendment will mark the close of diligent efforts put forth by the Savings 
Division and the Association, in conjunction with other groups, for the 
removal of the most pronounced evils that have troubled Government and 
business operations. 

While this constitutional amendment has received the favorable consid- 
eration of the Administration, yet, in direct conflict with the spirit of such 
an amendment, the last revenue Act of 1921 contained a provision of exempt- 


ing for a period of five years, beginning Jan. 1 1922, so much of the amount 
received by an individual as dividends or interest from domestic bu ldings 
and loan associations, operated exclusively for the purpose of making loans 
to members, as does not exceed $300. This exemption was opposed by the 
Association and there is now pending a bill to repeal this provision. This 
exemption subsidizes a class of institutions operating under the general 
designation of domestic bu'lding and loan associations, without, however, 
inquiring into the plan of operation or the character of service rendered, 
and is class legislation in direct discrimination against banks and other 
financial institutions. 

The provision is probably of greater value as an argument for publicity 
and advertising than it will be in actual savings from taxes to depositors. 
Many of the associations have already used this enactment as a basis for 
appealing for savings deposits by reason of this special recognition on the 
part of the Government. It will not promote additional thrift, but may 
have a tendency to transfer savings deposits from banking institutions to 
those associations. 

The revenue Bill, in fixing the making of loans to members as the gauge 
of mutuality overlooks the important fact that mutuality is really to be 
determined from where the profits of operations go, rather than to whom 
the money is loaned that is received on deposit. Mutual savings banks and 
mutual insurance companies are types of mutuality which loan money to 
other than their members, but the profits of operation go exclusively to the 
depositors or policy holders, in the respective cases. The decision of Judge 
Peck, in the District Court of the United States, Southern District of Ohio, 
Eastern Division, recently rendered in the case of the Lilley Bu'lding and 
Loan Company, Columbus, Ohio, is most illuminating on this subject of 
exemptions. 

The bankers have no quarrel with the bu‘lding and loan associations as 
such, but contend that the principle of equality in taxation is proper, for it 
is beyond the province of a government to select one Class for exemption 
and deny it to others, and still be a government for all the people. 

The Savings Division has also opposed an amendment to the Postal 
Savings Bill, seeking to enlarge and extend the operations of the depart- 
ment, which would put that part of the Government service in direct com- 
petition with the savings business of the banks throughout the country. 

Much has been expected from the adoption of a so-called budget system 
for Federal appropriations. Every means for emphasizing the apparent 
need for a decrease in the cost of government should be taken by creating 
public sentiment aganist unnnecessary appropriations. Previcus report 
from this Committee have indicated the evils of a Federal aid system of 
appropriations. 

The importance of bankers generally being in close touch with pro- 
posed and pending legislation is emphasized to a greater degree to-day than 
ever before. The time has passed when bankers or any orther class of 
business men are to be accused of sinister motives when opposing or advo- 
cating the enactment of legisiation affecting their interests. Watchful 
waiting will not suffice in the future, but active participation in presenting 
to the various Congressional committees the views of bankers on b'IIs affect- 
ing their business has become one of the essentials inproperly serving the 
public. This presentation of views must be timely and comprehensive, and 
Congressional committees and Administration leaders should welcome the 
active participation of our members in these matters, to the end that a 
proper and thorough understanding may be had of all questions that are 
presented as subjects of legislation: otherwise, safe and sane laws cannot 
be enacted that will be of benefit both to the Government as a whole and its 
constituents in their individual endeavors. 
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In brief, your Committee recommends co-operation in all matters of 
legislation and it seems needless to restate the well-known position of 
bankers generally, that special privileges are not desired, but sound and 
sane legislation is sought that will promote and not restrict the general 
activities of the Government business and the business of public and private 
corporations and individuals. 

Your Committee has been impressed with the difficulties that are appar- 
ent in looking after legislation directly affecting the Savings Division. It 
has been suggested that its work should be more closely co-ordinated with 
the Federal! Legislative Committee of the Association and a means looking 
toward such co-ordination might be found in having the chairmen of the 
Federa) Legislative Committees of the four Divisions as members, or 
members in an advisory capacity, of the Federal] Legislative Committee of 
the Association. In this way the General Association Committee would be 
kept in close touch with the work of the different divisions and the different 
divisions would have direct contact with the main Committee. 

In conclusion, our thanks are extended to the various officers and divis- 
ions of the Association and members for their co-operation in matters 
affecting the work of this Committee. 

Respectively submitted, 

Chairman: JOSEPH H. SOLIDAY, 
B. F. SAUL, 
JOSEPH R. NOEL. 


CHAS. H. DEPPE, 
W. A. SADD, 
Wm. E. KNOX, 


Report of Committee on State Legislation. 


During 1922 regular legislative sessions were held in eleven States, viz. 
Georgia, Maryland, New Jersey, South Carolina. 
Kentucky, Massachusetts, New York, Virginia. 
Louisiana, Mississippi, Rhode Island, 


Your Committee would call attention to a mischievous tendency evi- 
denced in the Legislatures of several States, notably Massachusetts, to regu- 
late the internal! government of savings banks and to dictate the proportion 
of their assets which shall be invested in certain securities by legislative 
enactment. Such legislation as would force savings banks to pay interest 
monthly or provide for the election of trustees by depositors or compel the 
investment of a certain portion of their deposits in first mortgages on real 
estate illustrates the viciousness of such legislation. 

Fortunately no such legislation was actually placed on the statute books 
and the efforts of Mr. Swig of Massachusetts to secure sufficient names to a 
petition asking for a referendum vote of several of these measures was 
also unsuccessful, which is encouraging as indicating a sanity on the part 
of a majority of our legislators and electorate that is gratifying, but the 
recurring number of such bills introduced in the various State Legislatures, 
and even in Congress, should be sufficient warning to us that we should not 
cease to be on our guard and should combat such efforts with a vigorous 
counter propaganda. 

Investments of savings bank funds should be properly restricted by law 
so as to protect the interest of the depositor, but when the line is crossed 
by barring some investments and compelling others, the proper limits of 
legislation have been overstepped. 

There are many desirable social objects which merit our support as 
individuals, but the duty of savings banks is primarily to keep funds safely 
and wisely invested and not to promote this or that scheme of social welfare. 
no matter how estimable such may be. 

FUTILITY OF GUARANTY FUND LEGISLATION, 

Lastly, your Committee wishes to place itself on record as unalterably) 
opposed to legislation looking to the guaranty of bank deposits. That the 
sentiment favorable to the guaranty of deposits is not dead is seen by the 
fact that a bill has been presented in Congress providing for the creation 
of a national deposits guaranty fund in each Federal district, providing the 
national banks in such districts vote favorably for such a fund. 

Eight States now have guaranty bank deposit laws upon their statute 
books. The motives which prompted the laws in such cases were economic 
rather than political and we usually find the bank deposits guaranty idea 
flourishing during a financial panic or as a result of such. 

The principal arguments advanced in favor of the guaranty of deposits are 

First. That it would prevent panics. 

Second. That it would bring from hiding places hoarded capital. 

Third. That it would afford complete security tc depositors. 

The Texas bank deposit law became effective in 1910 and during the 
twelve years of its existence it has probably worked as effectively as any 
deposit guaranty Act could. Depositors in failed banks have been paid in 
full within ninety days and it is claimed that the Act has given to the pecple 
of that State, in a time of great uncertainty, confidence, whereby they al- 
lowed their money to remain in the banks to a much greater degree than they 
would if such a law had not been in force. 

In Oklahoma the guaranty law has had a stormy career. Depositors in 
failed banks have not been paid in full and the guaranty fund is reported 
to be in arrearages in an amount of over $1,000,000. 

In North Dakota and Washington the guaranty deposit Act has been a 
complete failure so far as prompt payment to depositors or inspiring con- 
fidence in banks in the State in times of panic are concerned. Over sixty 
banks were closed in North Dakota and nothing has so far been paid the 
depositors in any of the closed banks as yet. In Washington, where the 
system is optional, it has failed to accomplish any of the purposes claimed by 
its advocates, but as in that State the banks have the option of going into 
the guaranty system or remaining out, that State is not a fair test. The 
guaranty deposit system is also voluntary in Kansas. 

In Nebraska and South Dakota guaranty deposits Acts have worked 
with reasonable satisfaction, but so far in neither of these States has there 
been a thorough test of the value of the system under stress. 

In conclusion, we maintain that a guaranty of deposits violates the 
sound economic principle that the competent and good should not be taxed 
to pay for the bad or inefficient, that honesty should not be taxed to pay 
for dishonesty or experience and ability for the errors of lack of training 
or knowledge required to foot the bill for the mistakes of ignorance 

STATE SAVINGS FUND LEGISLATION. 

Of the States holding legislative sessions, legislative action of interest 

to savings banks was taken by only two—New York and Massachusetts 
New York, 

The following bills of interest to savings banks were passed by the New 
York Legislature of 1922 and have been signed by the Governor and are 
now law: 

First. A law permitting ten days of grace at quarterly as well as at 


semi-annual dividend periods and permitting payment of dividends on 
accounts closed between dividend periods. 
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Second. A bill permitting savings banks to make loans of not exceeding 
100° instead of 90%, as at preseut. of the balance due holders of pass 
books pledged as security for promissory notes. 

Third. A bill permitting a trustee to deposit money in any savings bank 
of which he is a trustee and receive dividends or interest on such deposics 
the same as any othe: depusitor. 

Fourth. A bill extending the field of savings bank investment so as to 
include ‘“‘Farm loan bonds issued by the Federal Land Bank of the First 
Land Bank District as created pursuant to the Federa! Farm Loan Act.” 

Fifth. A bill requiring banks, savings banks and trust companies to give 
information on request to local authorities charged with the administration 
of poor iaws as to whether an appiicant for relief or husband or wife has 
funds on deposit with the bank. 

Two bilis cnat aad the support of the Savings Bank Association of the 
State of New York failed of passage. One would permit any savings bank 
in any city tc open one branch, provided the Superintendent of Banks first 
gives his approval. The second would have permitted savings banks to 


conduct a limited safe deposit business, and this met with such strong 
opposition from the Safe Deposit Association that it never got out of com- 
There seems to be no reason why savings banks should be debarred 
from rendering such service when commercial banks are permitted to d> so, 
and much of the opposition to such a bill might be removed if it was restric- 
ted to bonds, mortgages, stocks, securities and valuable papers of any kind 


mittee. 


Massachusetts. “ 


The special commission on revisiom of banking laws appointed in Massaf 
chusetts owed its appointment probably to the failure in 1920 and 1921 o 
five trust companies in Boston. Hence it is natural that tae commission 
devoted much of its attention to the savings departments of trust com- 
panies. The conclusions of this commission sustain the position that the 
combination under one management of a savings department designed pri- 
marily and principally for the encouragement of small savings and having 
the matter of the security of deposits as its bas:c principle, with commercial 
institutions whose object is and always must be to make a profit, is unwise. 

Bills which became laws were: 

First. A bill providing for the election of savings bank trustees in three 
groups with terms of one, two and three years, respectively. 

Second. A bil! requiring bonding of officers and employees of savings 
banks. 

Third. A bill permitting loans to depositors secured by pass books to 
an amount not exceeding 90% of their deposit and for a period not longer 
than the interest dividend date. 


Maine. 

In Maine a special recess committee of the Legislature is investigating 
the general subject-matter of the revision of the banking iaws of that State 
and this committee is paying special attention to tne laws pertaining to 
investments by savings banks. The banking department of that State nas 
propounded an interesting question to such commiss on, as follows: ‘‘In view 
of the difficulty in keeping step with changing conditiuns with the process 
of constant amending of the savings bank law, is it feasible to have a 
commission appointed under legislative authority and empowered to act by 
prescribing from time to time rules and regulations under which securities 
can be legalized ?"’ 

CONCLUSION. 

In conclusion we would again call to your attention that, in spite of 
every effort to render banking institutions as safe as possible, losses wil! 
occur s>).ong as the human equation exists and the security of depositors 
in the final ana:ysis wil, in the future as in the past, rest primarily upon 
the character, ability and sound judgment of those who manage our Savings 
institutions. On th? other hand, while no amount of statutory regulation 
or supervision can entirely overcome or supersede this human element, 
nevertheless every endeavor looking toward helpfu:i regulation and super- 
vision should receive the hearty encouragement and active support of this 
Association, and especially of the Savings Bank Division. 

Respectfully submitted. 
THOMAS F. WALLACE, Chairman, ELIAS A. SMITH, 
J. F. SARTORI, GEORGE E. BROCK, 
N. B. COPFMAN ERNEST kK. SATTERLEE. 


Report of Committee on Savings. 


The work of the committee for the year has been concentrated upon 
recommendations for official A. B. A. School and Industria] Saving 
Plans. It has not been possible to hold meetings of the Committee, 
but twelve separate exchanges of inter-committee letters have produced 
the same, or better, result, and while there has been no verbal discussion, 
the evidence has been submitted in writing and the varicus ideas set 
forth in black and white. These ideas were fully discussed with the 
Executive Committee at the White Sulphur Springs meeting, after which 
your Chairman interchanged letters with the members of the Executive 
Committee for tre purpose of reaching more definite conclusions. The 
work was reviewed from every angle and from all] parts of the country, 
in order to get a broad view of the problems involved and to study the 
various systems in use. 

School Savings. 

Five of the six members of the Savings Committee and five of the nine 
members of the Executive Committee have approved in writing the fol- 
lowing recommendations: 

1. A pass-book system which will be operated by actual collections of 
money in the schools on certain days of the week, the amounts to be 
entered in a school folder, or schoo! pass-book. 

2. The transfer of these school funds to be made to individual accounts 
opened at the bank, after $1 bas been accumulated on the school folder. 

3. The active co-operation of teachers, with an optional featuce whereby 
high stand pupils may act as tellers and cashiers within the respective 
grades, in order to relieve the teacher of the detail duties required. 

4. No recommendation is made for any particular pass-book system, 
but if the Secretary of the Savings Bank Division is requested to furnish 
a complete system with forms prepared, he can recommend any pla’ 
that complies with the above requirements and that meets with the approval 
of the Executive Committee of the Savings Bank Division. 

5. It is recognized that any complete and detail system with all official] 
forms prepared would be impractical at this time, and that it is better 
to reach an agreement on the general principles of schoo] savings as viewed 
from information and statistics already collected, leaving some room for 
improvement. 

The Committee feels that it is fundamental] to teach thrift and economy 
in the school as a lesson and at the same time to throw these two qualities 
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in liberal quantity, into the practical operation of member banks engage? 
in school savings work. The official A. B. A. system must teach and 
must be inexpensive and economically sound to survive, as the profit is 
small, if it exists at all. The Committee has found many cases in which 
volume of deposits has been obtained by various expensive methods, but 
that these systems do not survive the test of age. 

It should be mentioned that of the four remaining members of the 
Executive Committee, one is opposed to the recommendations above, 
two did not reply in writing and one approves in principle, but states 
that a similar plan failed in this particular community. 

Indus rial Savings. 

Five of the six members of the Savings Committee and a majority of 
the Executive Committee have approved the following recommendations: 

1. That the pay-roll system be used. 

2. That an authorization from the employee must be signed, instructing 
the cashier or paymaster of the corporation to deduct so mue@h per week 
from his pay envelope, placing therein a card, or other slip, showing the 
amount deducted. 

3. That employees be reqyired to sign a regular bank signature card, 
which will be retained by the bank. 

4. That no new account will be accepted for less than 25 
week. 

5. That it be understood the authorization of the employee to the 
cashier is voluntary and can be canceled at any time. 

6. That pass-books will be kept at the bank, subject to inspection by 
the employee, or at the option of the employee they may be kept by the 
cashier, where they can be withdrawn at any time accompanied by a 
receipt signed by the employee and given to the cashier. 

7. That the hearty co-operation of the corporation officials must be 
secured, and yet paternalism, or any attempt to examine pass-books 
and pry into the affairs of the employee be avoided. 

8. That the forms and stationery to carry out such a plan shall be 
approved by the Executive Committee of the Savings Bank Division. 

General. 

There are two ways of carrying out the recommendations above on 
School and Industrial Savings: 

1. For the Secretary of the Division to sell the forms and stationery 
required to member banks at cost. 

2. To furnish member banks with accurate samples of forms and sta- 
tionery to be used, allowing member banks to have them printed at their 
own expense. 

In either case the question of copyright must be settled. Your Chair- 
man feels that No. 1 above should be adopted, but as these are matters 
that belong under the jurisdiction of the Executive Committee and the 
Legal Department, no recommendation is made. 

The Committee has not been hampered by lack of attention on the 
part of committee members. Full co-operation has been received from 
officers of the Division. 

Respectfully submitted, 
ALVIN P. HOWARD, Chairman. E. V. 
MRS. ALLAN P. STEVENS, Ww. 
MYRON F. CONVERSE, 
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HAYS, 
S. WEBB, 
PHILIP J. LAWLER. 


Report of Committee on Facilities and Service 


The subjects within the province of your Committee on Bank Facilities 
and Service are numerous, but are handled ordinarily as matters of office 
routine. We will make the following brief mention of a few: 

First, we have considered the advisability of submitting an outline for 
the establishment and operation of home service departments in savings 
banks. We concluded that such an effort is premature in view of our 
limited experience. 

Second, more effective use of pay-roll checks in place of cash is advanced 
as a means for promoting thrift by introducing employees to the banks as 
well as a measure of safety. The manufacturers of a check-writer have 
collected data from several banks which tends to show that the cost of 
handling is reduced and that there is not the amount of inconvenience in 
paying the checks which was anticipated. The Studebaker Corporation of 
South Bend, Indiana, is one of the companies which now has operated the 
pay-roll check system for a long enough period to demonstrate its efficiency, 
and our office was recently advised by their auditor that a return to the 
cash system would not be considered. 

Third, we request your approval and hearty co-operation in the move- 
ment to legalize and promote the establishment of branches by institutions 
fcr savings within the locality where its principal office is located. 

The proposition rests on the broad ground that nothing can do more to 
encourage the practice of thrift in personal finance than making savings 
bank facilities more convenient to the great bulk of our population. This 
idea is at the base of all industrial savings systems, and is involved in the 
school savings banking work. 

We believe that an impartial examination of the subject will disarm any 
opposition from commercial bankers in States which are served by mutual 
banks and in other States we suggest that the question be handled in a 
broad-minded way in order that a real public need may be served and that 
the savings banks may competently perform the functions for which they 
were created. 

Respectfully submitted, 

SAMUEL M. HAWLEY, Chairman, VICTOR A, LERSNER, 
W. E. MOREHOUSE, JOHN H. DEXTER. 


Report of Committee on Mortgage Loans. 


Events of the past year have served to confirm tre genera! opinion of 
bankers that real estate values of the war and readjustment periods would 
be deflated regardless of propaganda to the contrary. 

We will here record our final verdict that the cost of money to borrowers 
who could offer actual security was never materially inflated and the cost 
of money at no time was an important item in balancing of profit and loss 
or in fixing rents. The restraint exercised by bankers who did have cash 
available for real estate mortgage investment only serves to prove the 
high degree of public spirit with which the savings banks meet their re- 
sponsibilities. 

The extent of the building activity of the last year exceeds all records, 
both as to capital invested and projects undertaken. The distribution of 
that activity seem pt«be quite regardless of any tax exemption or other 
subsidy which was made available in a few instances. We anticipate that 
the movement wil] continue until the cheaper class of accommodations are 
provided in as ample quantity as soon will be the higher priced. 
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of the Banks 

One hangover from the period of extreme scarcity of housing and of 
inactivity in the building trades has been an agitation for new credit facilities 
which belittles the amounts and underestimates the capacity of the banks 
in the field of mortgage finance. 

Thus a speaker before the national convention of Realtors asserted 
that perhaps a majority of ‘‘the commercial banks and the savings banks 
and trust companies” are not interested in mortgage loans because ‘it will 
take all the resources of all those institutions to finance the short-time 
commercial paper which is so much more profitable than frozen credits of 
the mortgage loans, and the banks are not investing in mortgage loans to the 
extent that they formerly did.”” He further asserted ‘‘the banking interests 
of America will not invest in mortgages in the future as they have in the 
past’’ because of the Federal Reserve System and its possible further 
extension. 

But, turoing to the annual report of the Comptroller of the Currency 
for 1921, page 168, we find that 30,812 reporting banks in the United States 
hold a total of 34,753,000,000 of loans on real estate security, of which 
$610.000,000 was secured by farm land. At page 144 of the same report 
the loans on real estate by mutual savings banks are shown to amount to 
$2,.460.000.000 ($20,000,000 on farm lands), or about one-half of the 
national aggregate. 

Neither new nor renewed loans are reported to the Federal or State 
officers, and no estimate of this annual turnover seems to exist. The 
Division has therefore sent a questionnaire to a limited but well distributed 
list of banks and trust companies, being those which are represented on the 
list of officers of the American Bankers Association and its four divisions. 
The replies are illuminating because of the general interest shown by these 
bankers in the mortgage market, and an intention to take not less, but more, 
interest in it as land values stabilize. Our inquiry did not include personal 
loans for real estate Improvement, but we noted that localities which had a 
relatively low percentage of such bank loans and mortgage securities were 
usually found to be drawing upon bank funds for the operations of finance 
corporations and co-operative credit associations. 

Our inquiry indicates that during the fiscal year ending June 30 1922, 
the banks of the country loaned not less than $2,000,000 000 on mortgage 
security, although it was notoriously a year of “frozen credits” and reduced 
financial activity. This estimate is based upon the following table 
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Proportion of Mortgage Loans During Year ending June 30 1922 to Floldings 
om That Date. 

Atiantic 23' West South Central 

Middie Atlantic 1% Pacific 

South Atlantic 45 Mountain 

East North Central 46 | 

West North Central 42 | 


\lortgage Loan Business 


North 


Total ali States 15 
It is as difficult to compare the extent and scope of banker activity in 
different States or even in adjoining communities as it has been difficult 
to make a so-called national housing problem out of conditions in a few 
localities. Types of financial! institutions will vary according to local 
customs and needs. This variation is only one of the many examples of 
tne timited field for nationalizing all business activity 
we cite the following replies 

From a national bank in North Dakota: “The only responsible forces 
in the State in the farm mortgage game are the banks and trust companies, 
and they do, without any question, even for the Federal Farm Loan Bank, 
95% of all of the farm loan Although this bank at time of 
writing held but one or two small loans, it had on its books $385,000 of farm 
loans which had been negotiated by its President as an officer of the bank. 

Another national bank in North Dakota, reporting capital, surp!us and 
profits of $600,000 and mortyvage loans of $388,000, or about 10°. of total 
loans, writes that “‘this bank is advancing funds for real estate loans in 
about the proportion it should, and I think that vou will find the majority 
of Western banks are doing likewise.’’ 

He further advises that “practically all of the farm mortgages negotiated 
in North Dakota are moved througn the banks of the State. the bank or an 
officer acting as agent for outside investment. arranging for the funds. 
collecting principal and interest, and looking after loans. All banks carry 
more or less of farm mortage loans.”’ 

A State bank in Minnesota with capital and surplus of $100,000 had city 
mortgages of $549,000 and farm mortgages of $1,247,000. It sells 
mortgages, but holds mortgage loans for 45°, of .ts time deposits. City 
mortgages are made direct for not over 50° of the value without com- 
mission, on 6 months’ amortization period and to savings depositors only 
“This plan of loaning has pioven very popular, and the ioans are rapidly 
paid off. This accounts for the small total amount of these loans on hand 
All farm mortgage loans are purchased f*om trust companies and mortgage 
concerns, which make them direct, or perhaps from country banks 

“State banks in this section generaliy make farm and city reai estate 
loans. To get the information that you are seeking, I think tnat it would 
he necessary for you to write to every State bank That there is propa- 
ganda on, claiming that banks are not a material factoe in the real estate 
mortgage market, sounds extremely ridiculous to me, at least as far as State 
banks are concerned. Itistruethat the national banks are restricted inthe 
making of these loans. As national banks now generally maintain savings 
departments, I think that the national banking iaw should he so amended 
that national banks be permitted to invest at least 50% of their savings 
or time deposits in real estate loans. 
the situation.” 

A State bank in Milwaukee noids $73,000 in mortgages representing 
settiements of other debts only, but sold through bond department over 
$500,000 of real estate mortgage bonds other than bonds of Federal Land 
Banks and Joint Stock Land Banks. 

A national bank in Georgia owns no real estate mortgages and nandies 
none, but indirectly has a turnover of $100,000 in mortgage loans and con- 
siders it a safe estimate that each bank in Georgia handles indirectiy in 
renewals and new loans a turnover through the efforts and influence of 
their officers of at least $50,000. 

A national bank in Kansas with capital and surplus of $2,000,000 re- 
ported $136,000 in mortgage loans but says: “Up to this time we have not 
bought or sold any real estate loans, but we are now opening a department 
for making real estate loans and expect to do a considerable business in 
this line.”’ 

A State bank in Ohio owns $42,000 in mortgage loans and during the 
preceding year sold $39,000 of .oans made in the usual course of business. 
It writes: ‘‘I am sure that it is the practice of most banks located in rural 
communities to take mortgages and dispose of them to their own custome.’s 
or others, and because of tnis practice the amount of mortgage loans at 
any time reported by banks does not in any true sense indicate the amount 


For illustration. 


business.”’ 


no 


To do this would materially help 
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of mortgage :oan demand which is taken care of through banks Inquiry 
of rura. banks will, | am sure, develop information along this line which 
will be instructive 

\ State bank in Wisconsin with capital and surplus of $60,000 and loans 
ind discounts of $459,000 reports real estate mortgages of $332,000, but 
reports that new loans have ceased with it and other country banks due to 
rdvies the tank Commissioner, and that a great deal of the smal 
activity by the Federat Farm Loan institutions has been because of loans 
being turned over to them by the banks in the case of farmers who were 
slow piy or were cunning behind and not meeting their obligations. 

State Bank Commissioner Medill of Delaware says that his experience 
indicates an annual turnover amounting to 5% of total mortgages in 
the State 

A national bank in New Hampshire reports no mortgage loans by the 
hank but advises that such loans in its community are made through 
mutual savings and that the accommodation is granted 
whenever the amount requested is reasonable. 

A national bank in Baltimore which reports $30,000 mortgages owned 
hut no turnover says that ‘‘this institution, as well as other banks, lends 
quite a sum of money to bu'lding associations on their notes endorsed by 
the directors. These funds are used in building operations, and it would 
seem that this fact should be noted in determining whether or not banks 
are a material factor in real estate mortgage markets.”’ 

A State bank in Oregon with capital and surplus of $2,000,000 reported 
$661,000 mortgageloars. Several of its officers are on boards of charitable 
institutions whose endowment funds are in first mortgage loans for invest- 
ment and income that ‘“‘ran into considerable amounts and are usually 
directed from the officer's desk that may be handling the particular en- 
dowment.”’ 

A State bank in Washington says that the banks in Yakima Valley are 
doing a short-time loan business, generally leaving the farm mortgage 
business to the loan companies and Federal Farm Loan System and the 
residential loans to savings and loan associations. 

A national bankin Tennessee writes: ‘‘I am of the opinion that al] banks 
in Chattanooga have outstanding now, directly and indirectly, real estate 
loans that they have negotiated and that they have on hand to the amount 
of twenty to twenty-five million dollars, which is almost equal to 80% of 
the total loans of this community for commercial and other purposes.” 

A State bank in Missouri estimates that the average country bank 
carries rea] estate loans to about the amount of total capital and surplus. 
Practically all farm loans are placed by bankers, percentage in Federal 
Land Bank being small. 

\ State bank in Indiana says “Our farmers have never suffered from 
4 lack of credit to legitimate demands or needs.”’ 

A State bank in Michigan reports capital and surplus of $350,000 and 
mortgage loans of S386.000. The State law requres 50% of savings 
deposits in mortgage but this bank meets both farm and State 
requirements where safety is assured regardless of statutory minimum. 
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Amortization. 
The application of the principle of amortization of mortgage loans 
has been stimulated to an unusual degree during the pericd of changing and 
more or less unstable values in the real estate market. It is unnecessary 
here to review the arguments as botn the banks and the permanent investors 
now understand the merits of the plan for all concerned. 

No feature of our work for the wider application of the principle of 
thrift is more important than to teach that mere ability to get into debt 
does not prove that indebtedness is a desirable condition. Amortization of 
a mortgage loan places very little additional obligation upon the borrower's 
income. It results in better security for carrying charges along with less 
ability to venture into uncertain investments, and the liquidation of each 
loan provides new means for meeting subsequent needs of other borrowers 

Larger Use of Savings for 


Deposits Mortgage Loans. 


Your Committee heartily endorses the effort by President Frazier to 
stimulate a larger investment of savings deposits in housing loans whatever 
may be the nature of the bank which holds these deposits 

We approve the principle that savings depositors as a class have a right 
to look to their savings institutions for a class of loans which are essential 
both for their advantage and for the public welfare. 

As indicated above, no general percentage of loans held for investment 
or even of annual turnover can be determined, but we urge every bank 
which receives savings funds to make a survey of its community to ascertain 
whether its savings depositors are properly provided witn mortgage loans 
on a conservative and therefore low rate basis. If not, we believe that it 
is incumbent upon such savings banks to meet the situation both by invest- 
ments of their own funds and by exerting both institutional and personal 
influence upon the investment of endowment or other trust funds, the 
encouragement of co-operative societies and even direct distribution to 
private investors. 

In connection with this last remark we urge a strict maintenance of 
bank standards in the determination of credit and the value of security, and 
therefore caution against any tendency to overloan on the theory that 
amortization payments will soon eliminate the excess. 

Respectfully submitted, 

JOHN J. PULLEYN, Chairman, P. J. 
H. T. BLACKBURN, J. MM. 
W. B. BLACKWELL, EK. A. 
S. FRED STRONG, 


SLACH, 
WILLCOX, 
BROWN, 


Report of Committee on Liquid Investments. 


Myuring the past year, while general business has been resting on its 
oars and has only in the past few months shown indications of return to 
normal conditions, there has been no active demand for legislation looking 
towards an increased field for short-term investments by savings banks 

This of attitude is caused largely by the huge issue of Govern- 
ment obligations, whica were literally purchased by nearly every savings 
institution in che nation. The very fact of this large holding of the most 
widely and readily marketable security in the world relieves for the present 
the condition whica calied into being this Comm&tee on Liquid Securities 
in 1917. 

At that time conditions were such that savings banks had but small 
range of choice among the securities in which they could legally invest 
when they wanted to purchase early maturities: and, such being the recog- 
nized facts, E. W. Kemmerer, Professor of Economics and Finance at 
Princeton University, was asked to address the Savings Bank Division on 
this subject at the annual A. B. A. convention in Chicago in October, 1918 

The address he there delivered so clearly showed the need for short- 
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term investments that the Committee on Liquid Securities urged a vigorous 
campaign during the ensuing year looking toward making legal for savings 
banks the purchase of bankers’ acceptances, which resulted in acceptances 
being made legal in nearly every State in the Union. 

The next year the Committee made an exhaustive study of railroad 
equipment notes and definitely recommended the equipmeoct notes issued by 
the National Railway Service Corporation be made legal and endeavored 
to have laws enacted to that effect; but, owing to the lack of understanding 
by the general public of just what these notes were, the Committee was 
successful in having them made legal for savings banks only in the States of 
Maine, New Hampshire, Connecticut, Wisconsin, Minnesota and Washing- 
ton. The notes proved to be an especially advantageous purchase for sav- 
ings banks located in the States where they were made legal and the only 
reason why the matter has not been vigorously pushed this year is because 
the volume of the notes in the market at the present time is not sufficiently 
large to induce the passing of gencral legislation along this line. 

The equipment notes are not only exceptionally secured, but yield an 
attractive return, and it is to be hoped that the railroad situation will be so 
adjusted that the National Service Corporation will soon again actively 
function, with probably added powers granted by Congressional Act. 

In which event our Division will be warranted in urging legislation 
during the coming winter when the legislatures of nearly all the States 
will be in session to greatly widen the territory in which these highly 
attractive notes will be legal] for savings banks to purchase and hold. 

In view of the facts set forth in the easly paragraphs of this report, it 
seems unnecessary to maintain twe committees covering the investment 
field. The Committee on Investments should, of ccurse, be continued, but 
in our best judgment the Committee on Liquid Securities should cease to 
function with the close of the current fiscal year. 

Respectfully submitted, 


SAMUEL H. 
LOUIS BETZ, 
J. HOWARD 


BEACH, 


(Chairman. 


BOCGARDUS 


Report of the Committee on Resolutions, by Alvin P. 
Howard. 


1. “Resoleed, That the Savings Bank Division of the American Bankers 
Association tenders to the United States Government its full co-operation 
in the redemption and refunding operations incident to the War Savings 
certificates maturing Jan. 1 1923. Also, be it 

2. **Resolved, That a policy of giving priority to investment of savings 
deposits in real estate mortgage luans for homes, preferably on an amorti- 
zation plan, be recommended. 

3. “Resolved, That the promotion and extension of school and industrial 
savings by banks be endorsed and in the operation of such plans the prin- 
ciples recommended by the Executive Committee of this Division for 
efficial A. B. A. school and industria! savings systems he approved 
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4. *Resolred, That the public should be warned for investment purposes 
against any class of contract involving the principles of lottery and in 
particular against that form of real estate mortgage contract issued by what 


are popularly known in many States as ‘three and four per cent contract 
loan companies.’ 


5. “Resolved, That we disapprove of any legislation looking to actual or 
pretended guaranty of bank deposits because it violates the sound and 
economic principle that the competent and good shall not be taxed to pay 
for the inefficient and bad. Finally, be it 

6. **Resolved, That we express our appreciation of the ability and earnest- 
ness displayed by President Raymond R. Frazier of Seattle and his asso- 
ciates in the retiring administration, and all who contributed in any way 
to the pleasure and profit of those attending this our twenty-first annual 
meeting.”’ 

Chairman Knox (Mr. Frazier had turned over the Chair to Mr. Knox): 
You have heard the report of the Committee on Resolutions, what is your 
pleasure? 


Upon motion duly made and seconded, it was voted to adopt the reso- 
utions as read 


Report of the Committee on Nominations, by Mr. Sadd. 


Your Committee on Nominations beg to report the following list of 
officers for the year 1922-1923: 
PRESIDENT. 
Samuel H. Beach, President Rome Savings Bank, Rome, N. Y 
VICE-PRESIDENT. 


Chas. H. Vice-Pres. Union Savings Bank & Teust Co., Cin- 


cinnati, Ohio 


Deppe, 


MIEMBERS OF EXECUTIVE COMMITTEE FOR TERM EXPIRING 
1925. 
Thomas F. Watltace 
Minneapolis. Minn. 
John 8S. Broeksmit,. T -easurer Harris Trust & Savings Bank, Chicago, Hl 
W. R. Morehouse, Vice-President Security Trust & Savings Bank, 
Los Angeles, Calif. 


Treasurer Mechanies & Faemers Savings Bank. 


MEMBER OF EXECUTIVE COMMITTEE FOR TERM EXPIRING 
1923 TO FILL VACANCY. 
President Society for Savings, Cleveland, Ohio. 
Respectfully Submitted, 
W. A. SADD, Chairman, JOS. R. NOEL, 
GEO. E. BROCK, S. FRED STRONG 
Chairman Knox: The Secretary has cast one bailot and I have the 
pleasure of annuuncing that these gentlemen are unanimously elected 
officers for the Division for the coming year and for the various terms 
in the case of the members of the Execcutive 


John H. Dexter, 





TRUST COMPANY DIVISION 


AMERICAN BANKERS’ ASSOCIATION 


Twenty-seventh Annual Meeting, Held in New York City, October 2, 3 and 5, 1922. 





INDEX TO TRUST COMPANY PROCEEDINGS 


Keeping Faith with Europe, Alvin W. Krech. 
Turkey and the Near East, Henry Morgenthau __. 


Page 184 
186 
The Growing Hazards and Liabilities of Conducting a Safe 
Deposit Business, Waldron H.Rand, Jr ere 
Telling the Story of the Trust Companies to the Nations, 
Francis H. Sisson_. a a ae See i 189 
Annual Address of President J. Arthur House 191 
Report of Vice-President Theodore G. Smith 192 


187 


Resolution Against Removal of Association's HeadquartersPage 1923 
192 
193 
193 
193 
193 
193 
194 


Report of Committee on Co-operation with Bar 

Report of Committee on Protective Laws_________________.. 
Report of Committee on Community Trusts 

Report of Committee on Staff Relations 

Report of Committee on Legislation __-__. 

Election and Installation of Officers 


Suggestion for a Committee to Provide Scale of Prices_. 





Keeping Faith with Europe 


By ALvIn W. Krecu, President, The Equitable Trust Company of New York. 


A great many people think that the European situation 
does not touch us. Certainly business by and large is good— 
better perhaps than at any time since the armistice. The 
proof of the pudding is in the eating. Present conditions 
speak louder than words. Our exports, though showing 
diminution, are still substantial. There is a plethora of gold 
and a plethora of agricultural products, and while wages are 
high compared with international standards, there is also a 
corresponding increase in our consuming power. Why should 
we worry? This seems to be the viewpoint of the average 
superficial observer as he points to the empty kerosene cans 
bearing the American trade-mark strewn over the landscape 
of Central Thibet, or shows how Paris and Calcutta alike 
have a preference for the Los Angeles film, and boasts that 
the sun never sets upon the motor cars turned out in Detroit, 
not to speak of our surplus cotton and copper and food sup- 
plies which Europe continues to take with avidity. | 
aware that some of us have publicly expressed the view that 
our export factor plays so small a part in the nation’s busi- 
ness aS a whole that even a violent disruption of our export 
business would not affect the nation’s prosperity. A very 
sweeping and assertive statement, which everything in our 
national economy disproves. 

In the year 1913 the world was at peace, and international 
trade was conducted under normal and peaceful conditions. 
During that year the value of our exports footed up approxi- 
mately 2\% billions of dollars, of which two-thirds was taken 
by Europe. These exports included 66% of our cotton crop, 
10% of our wheat and 8% of our meat products. Such was 
our trade with a solvent Europe—with a prosperous, thrifty 
and industrious Europe. The Europe of to-day is pathetic- 
ally poor! I need not paint the picture. Potatoes and tur- 
nips took the place of American grain in practically the 
whole of Central Europe during the war, and, alas! it is to 
be feared that in certain countries potatoes and turnips may 
again become the fare of the masses. 

Mr. Cravath, one of our intelligent international observ- 
ers, recently wrote as follows: 


It will readily be seen what a serious displacement of agricultural effort 
would follow any permanent, radical reduction in our exports of agricultural 
products. The shock from this displacement would not be confined to the 
portion of our population engaged in agriculture. The diminution of the buy- 
ing power of the agricultural population would automatically reduce pro- 
duction in many other departments of industry. The agricultural popu- 
lation, rendered idle by the reduction in production in the agricultural field, 
would seek employment in other activities, causing unemployment and reduc- 
tion in wages. A readjustment would doubtless be accomplished after a suffi- 
cient number of years. but no one can measure the loss, distress, suffering and 
the lowering in the standards of living that would result in the meantime 


al 


Even though in the end the world would again be prosperous, the Joss to the 
United States would have been irreparable because other nations would have 
found means of getting on without, or themselves producing many of the com- 
modities they have been in the habit of buying from the United States. 


The question uppermost in my mind is, how long is impov- 
erished Europe going to continue to take our goods, keeping 
in mind besides that our impoverished foreign customers will 
practically be forbidden the approach of the American mar- 
ket by the erection of our tariff wall. 

l‘or the first seven months of this year, preceding the erec- 
tion of our latest tariff wall, our excess export balance had 
already shrunk from 1,361 millions of the previous year, to 
450 millions, or approximately the high of our excess 
exports balance being 2,671 millions in the year 1919. 

There is nothing more fatal for any country than to have 
on its hands an unexportable surplus—whether that surplus 
consists of commodities or credits, some of our friends to the 
contrary notwithstanding. 
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Surely, on purely practical and selfish grounds, we are vi- 
tally interested in the restoration of European solvency, and 
in the maintenance of her capacity to take from our abun- 
dance. It is our plain duty to accelerate the process of her 
rehabilitation. 

The two great rocks which bar the road—reparations and 
inter-Allied debts—have been made the main theme of this 
Convention. 

respecting reparations, Mr. McKenna in his very able and 
scholarly analysis yesterday, made two practical sugges 
tions: 

Ist: That the immediate reparations demand be limited 
to What Germany’s present foreign investments and balances 
may produce, 

2nd: That she be given a breathing space for a few years, 
and thereafter pay whatever her exportable balance may 
produce. 

But this whole question of reparations touches us but re 
motely, and only to the extent that it is the fundamental ele 
ment in the stabilization of the European Continent. 

The United States asked for no reparation and has gotten 
what she asked for. We have declined official representation 
upon the Commission. Signor Nitti has called the whole 
Story of reparations “un enorme equivoco”—an enormous 
comedy of errors. 

But the denouement seems to be in sight, since M. Poincare 
has for the moment abandoned his bellicose attitude and has 


accepted the latest recommendation of the Reparations Com- 
mission. 
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No one can find fault with Mr. MceKenna’s clear and log- 
ical conclusions—truth—facts—expediency—all these point 
the way. 

But the inevitable denouement falls with a heavy hand 
upon Irance. France has spent up to now 90 billions of 
francs on the rehabilitation of her devastated regions, and 
the deficit of her general budget amounts to upwards of four 
billion francs. The French people have an admirable way 
of answering the call of their Minister of Finance, and the 
new loan which is shortly to be issued will find the same re- 
sponse as its predecessors. But even French thrift has its 
limitations, and besides, the floating of loans does not go 
without its economic and financial dangers. 

Leaving aside what Germany has already paid in kind and 
in cash, the reparation obligation has taken the following 
form: 

Total—one hundred and thirty-two billion gold marks, di- 
vided as follows: 

12 billions Series “A” 
amortization. 

38 billions Series “B” bonds with a like rate of interest and 
amortization. 

82 billions Series “‘C”’ bonds. 

What bearing has the proposed cancellation of inter-Allied 
indebtedness upon the reparations question? 

The funding negotiations with Great Britain will take 
place, probably, in November. However willing or able 
Great Britain may be to meet her obligation, we may well 
find it inexpedient to accept her payment in strict accord- 
ance with the terms of the funding bill. Experinece has 
demonstrated that the actual liquidation of so huge an in- 
ternational debt is far removed from an unmixed blessing 
to the creditor nation. But as to her ability to pay there is 
no doubt. Breat Britain can pay, and, what is better, wants 
to pay. “The British Empire,” the “Morning Post” wrote 
lately, “is built upon pride. Take away the Britishers’ pride 
and they are nothing.” 

Speaking of the British indebtedness to the United States, 
Mr. McKenna tells us that Great Britain is prepared to honor 
her bond in full. 

Gentlemen, British pride and British honor have always 
been the finest collateral in the world. 


bonds with 5% interest and 1% 


As to France and Italy. does anyone really believe that our 
forgiving of their debts would in any way help the Allies to 


collect from Germany? Since France and Italy are perfectly 
safe in leaving out of their calculations, for the moment at 
least, the amounts they owe to America, what immediate 
good could a cancellation of the debt bring about? In my 
opinion cancellation of the debts would not in the least af- 
fect the present aspect of the reparations problem. “Oh, 
yes!” I hear you say, “cancellation, or, at least, a part can- 
ecellation of the debts, would probably be immediately an- 
swered by a cancellation of a corresponding amount of ‘C’ 
bonds.” Very good! But the “C” bonds are but a mirage on 
the distant horizon. and when all has been said and done the 
reparations payments in the latest form are not even suffi- 
cient to touch the fringes of the “B” bonds. Nevertheless, I 
do not want you to take this as an argument agaltinst cancel- 
lation: I merely want to point out that the Reparations Com- 
mission, whose duty it is to collect from Germany, would not 
find its difficult task lightened by even so drastic a measure 
as the cancellation of the inter-Allied debts. 

About a year ago I had the honor of discussing this subject 
before the American Economic Society, and I have since 
seen no reason to change my views. I said then: “the mo- 
ment is ill-chosen to bring the question of the cancellation 
of the debt in so uncompromising a manner before our peo- 
ple. Economically speaking, we are at present a very much 
harassed people. The burden of the taxes, the difficulties 
and hardships brought upon us by deflation, make it very 
hard for the people at large to examine so important a ques- 
tion in the right spirit. Therefore, I propose that we should 
take a leaf out of Secretary Hughes’s book and declare a 
holiday of ten years for our Continental allies, during which 
the deht would be considered as non-existent. After ten 
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years have elapsed the question of the cancellation should 
be taken up again. I believe that these ten years of an abso- 
lute suspension of the effects of the debt would create an 
atmosphere of judicious aloofness. We should then be in a 
much better position and also in a much better mood to ap- 
proach so vast a proposition. 

“After all, it will be granted that in 1931 things may look 
quite different from what they are now. Our debtors are 
hardy people, who have weathered more than one storm, and 
ten years should witness great changes for the better in their 
affairs. ‘But the point is not so much to wait ten years in 
the hope that our Allies may be in a position to pay easily 
their debt; my proposition is not a veiled moratorium. I! 
conceived it in the hope that, ten years hence, conditions 
both in this country and abroad will have prepared a better 
terrain for the diseussion of the problem.” 

The terrain for the discussion of the problem was at the 
time so little propitious, indeed, that, instead of the beau 
geste advocated by Professor Seligman and so many of our 
best minds both in acudemic and financial circles, the Bill 
for the refunding of the Allied War Debts was signed by 
l’resident Harding on Feb. 9 1922. 

(Juite naturally, the people and the press in Europe were 
far from pleased at the action taken by the United States 
Congress. Eight months have passed since the signing of the 
bill, and it will be admitted now that the bill is anything 
but a Summons to pay. The bill merely creates a World War 
Foreign Debt Commission, which is authorized to refund the 
debts of the former Allied and Associated Governments. But. 
as has been pointed out in our discussion, the Commission’s 
power is very strictly limited by the proviso that the time of 
maturity of these debts cannot be extended beyond June 15 
1947, at an annual interest rate of not less than 444%.  Fi- 
nally, the Commission’s authoritcy to refund the debt is to 
cease at the end of three years from the date of the passage 
of the bill. In other words, the bill means that a commis- 
sion of five should start negotiations with our debtors, but 
its power to refund the Allied war debts is made dependent 
upon the proviso of a 25 years’ maturity. Because of the 
very strictness of this limitation the commission is prac- 
tically precluded from refunding the war debts, and all it 
seems to be able to do is to discuss with the representatives 
of the foreign treasuries the possibilities of eventual pay- 
ments. The Commission is told to try to refund the war 
debts, but only on condition that the maturity be not ex- 
tended beyond the 25 years. If the Commission is unable to 
obtain from the debtor acceptance of the maturity stipula- 
tion, all it can do is to report its failure. The bill, and this 
is the parting shot, graciously grants three years to the Com 
mission to try and do its best. 

The bill, I repeat it, is not a categorical summons to pay: 
it is an invitation to talk matters over. It undoubtedly serves 
notice to the Allied world that our people are not in favor 
of a cancellation. It does not at all warrant the criticism 
that America is an implacable, merciless creditor. The solu- 
tion I suggested in l’ittsburgh would have this advantage 
over the Funding bill in that it takes the question out of the 
realm of politics for a definite period. 

In the meantime, the important thing for us is to know 
how to shape our own financial and economic policies with 
an eye upon the European situation. We have not ratified 
the Versailles Treaty, we are not in the League, we are not 
on the Reparations Commission, but our abstention from the 
councils of the world does not preclude us from living in the 
midst of a world of which, whether we like it or not, we are 
a very powerful, but still a dependent, part. Our failure to 
occupy a seat at the conference table in Genoa has certainly 
not lowered an asbestos curtain, financially or economically 
speaking, between Europe and us. Our State Department 
turns out polite notes declining invitations to attend inter- 
national gatherings, but in the meantime our people sub. 
scribe to foreign loans, buy foreign exchange, or sell loco- 
motives to countries whose credit rating is not even always 
very reassuring. 

On the other hand, you will have noticed, for instance, that 
our people have become less enthusiastic in taking up foreign 
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loans which certainly goes to prove that we are following as 
‘losely as possible affairs in Murope, and that our financial 
seismographs record even the slightest tranatlauntic tremors. 

Much gratuitous advice has 
urope is 


been given fo poor europe. 
told to balance her budgets, to reinstate the gold 
standard, or failing this, to stabilize her currencies; to levy 


higher taxes—in a word. to behave according to the rigid 


precepts of a conservative political economy. Good, sound. 
old-fashioned economics, but they are the preaching of cate 
vorical imperatives about as impossible to comply with as the 
off Woolworth Build 
slow, friend; better 


or, better still, go back to 


friendly advice to a man falling the 


ing, to whom one would say, “Go rns 
fake your descent in easy stages: 
your Starting place and don't fall.” 

History, after all, like the experience of the individual, is 
the very best teacher. 

After our Civil War the recovery of the Southern States, 
with their currency wiped out, their obligations repudiated, 
would have been delayed for generations had they not been 
a part of the greatest interstate free trade area in the world. 
I'ree interchange of goods, commodities and service unham 
pered by artificial barriers was immediately resumed. 

I believe and hope that Europe will sooner or later profil 
by this experience in our history. It 
self-determination has least measureably accom. 
plished—though not in all cases with full justice—that the 
snarling and bickernigs and quarrels of Europe should cease 
and be replaced by sound principles, mutual understanding 
and mutual co-operation. It is high time that Europe should 
cease her criticism of the aloofness of the United States, and 
that the various nations get together for their mutual inter 
ests. 

The 
many 


is high time, now that 
been ut 


British review, “The Round Table,” that 
Americans had felt acutely that the United States 
should take a hand in the work of reconstruction, but that 
these Americans had also felt that the greatest necessity of 
all was that the nations of Kurope should begin to show 
kind of European community. This is well said. 
America is very little inclined to play a part in the European 
concert, and when she receives the flattering invitation of 
assuming leadership she must refuse to accept the baton of a 
guest conductor. But America will not withhold her c¢o-op- 
eration from a Kurope whieh shows some sense of Furopean 
community. 


observes 


some 
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England, a creditor nation for more than a century, main- 
tained her financial supremacy, not by collecting and spend 
ing, but by collecting and re-investing what she collected. 
The statistics of the growth of her foreign investments show 
that her foreign holdings have been steadily built up by the 
accumulation of interest. 

America, a young creditor nation, with enormous sums of 
money flowing back to her in the form of interest and sinking 
fund payments, will necessarily be on the lookout for safe and 
profitable re-investment opportunity. The problem of finding 
markets for her exportable surplus of goods will be paralleled 
by a not less vital one, the finding of employment for her ex- 
portable surplus of credit. Not in the form of gigantic interna- 
tional loans—I must confess that my imagination stalls when 
they are under discussion—but the future holds for the 
\merican investor countless attractive opportunities which. 
as time goes on, he cannot afford to neglect, if once Europe 
vets together on safe, sane and practical lines. That such a 
movement is going on on the Continent is without question. 
There are innumerable instances where these silent forces- 
constructive, friendly, co-operative—are actively at work. 
\ loan to Austria guaranteed by her former enemies: Ger- 
man Treasury notes assumed by British and Dutch banks: 
a French group and a German group coming together in an 
effort to effectuate on a practical basis the reparations in 
kind: the Soviet Government recognizing the vested rights 
of a Austrian banks re-establishing 
their branches in the succession States: are facts which show 
that Europe is fast coming back to her senses. 
not quixotic or fantastic suggestions. 
herself in line with them. 

Keep faith with Europe? 


british corporation: 


These are 
Europe is putting 


Surely there is no other way out 
cither for Europe or ourselves. From the ethical point of 
view, our duty to stand by Europe attains the heights of a 
moral law, which we cannot possibly escape. I think that it 
was Plato who said that the man who could live alone was 
either a god or a beast, and this is as true of nations as it is 
of men. From the cultural point of view, America refuses 
to turn her back on the nations which have shared with her 
their art and their learning. America’s soul, so full still of 
the poetry, the songs, the legends of the old countries, can 
never give up her yearning for the European shores. America 
must keep, will keep faith with Europe, but Europe must do 
her part and keep faith with herself. 


Turkey and the Near East 


By HENRY 


Mr. Chairman, Ladies and Gentlemen: When I was asked 
this morning to come here and say a few words, I could not 
refuse because once upon a time I also was president of a 
trust company, so I had a very companionable feeling. 

I had a few minutes with Mr. llouse (the President of the 
Trust Company Division) and he thought you would be very 
much interested in knowing something about the Near East. 
I listened with as much, and perhaps even more, interest 
than some of you—to the very splendid address of Mr. Krech, 
and I agree with practically all he said, but he left a lot of 
things unsaid. He did not take into consideration suffi- 
ciently the political and the human aspects that these for- 
eign countries are confronted with, and I am going to con- 
fine my remarks to one of the most serious things, and that 
is this festering boll in the Balkans, Turkey, which does not 
seem to be curable, which will some day have to be destroyed 
before you can have complete peace in the Balkans. 

Turkey, under the rule of Abdul Hamid, was for 30 years 
continually exploiting all her people. They were living—the 
Turks—as parasites on the other peoples that lived in their 
country. When this Young Turk Party was organized, after 
they came into power, they discovered in a very short time 
that these centuries of misrule of the Turks had so com- 
pletely exhausted the Turkish people, had deprived them of 
all sense of freedom or desire for self-government, even, that 
they made up their minds that the only way in which they 
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could continue their power was to be Abdul Hamids them- 
selves, so that instead of one there were certainly 30 or 35, 
because there was an Executive Committee of the Union 
and Progress Party, which really was then, and is now, the 
invisible government of Turkey. This committee can be best 
compared to the leaders of an organization like Tammany 
Hall. 

These men were determined, at all hazards, to retain power 
as long as possible, and when this war broke out, the Grea! 
War, they were the ones that determined to throw their lot 
w.th the Germans, and they were the ones who ordered the 
inassacres of the Armenians and started this pillaging which 
has been going on ever since. 

Now, when peace was made—I don’t propose to spend much 
time on what took place during the war—the conference in 

‘aris determined to cut up Austria—and they did. 

They cut it up so completely that they took off both her 
arms, both her legs and as much of the trunk as they could 
without reaching the heart. They left something that could 
not function or operate, and we see what has been the result. 
Austria had to submit because they were right in the centre 
of Europe and the people around them were ready to organ. 
ize these countries and take advantage of it. 

Germany, as you all know, was so charged with an amount 
of reparation, that to-day she is like a crushed gladiator on 
whose head the victor is sitting and is telling him, “Get up 
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and earn something to pay me for the damage you did to me 
before I put you on the ground.” I have no sympathy, as 
such, with the Germans as a nation, but I believe that it is an 
utter impossibility for them to rise and live as long as the 
Army of Occupation is there and this reparation hangs over 
them. I do not think that a mere suspension of ten years’ 
time will help the situation. We men as trust company men 
know that if we have a bad debtor and we are strong enough 
and can be honest to our stockholders and to our depositors 
and to ourselves, and we feel we collect any of it, or only a 
small portion of it, we won’t carry it as an asset on our books 
—we will cancel it or reduce it. 

Now. my friends, I have been in Germany; I had the ex- 
treme pleasure or privilege of visiting Krupp’s factory. I 
saw those people at work and I talked with the managers, 
and I received a thorough explanation of how they con- 
verted their factory, this great big factory, the biggest group 
I had ever seen, where they used to make armor plates, how 
they converted that in four months into a locomotive factory 
and were turning out one locomotive a day. I visited the 
other place, where they made the turrets for the submarines, 
and I saw them making these great big pipes for th> nitrate 
plants of Germany. 

I asked them how long it would take to reconvert Krupp’s 
establishment for war purposes. They told me not quite as 
long as it took them to construct it or change it for civil pur- 
poses. 

But I found that Germany was in that position that it is 
utterly impossible for them, with their marks depreciated as 
they are, to continue to do business much longer. I am afraid 
lf am wandering away from originally wanted to 
Say. 

What I want to tell you is this: The third ceuntry, Bul- 
garia,. was cut off from the Mediterranean, her ports were 
taken away, and Bulgaria is to-day just watching and wait- 
ing for an opportunity to get back her chance to have a sea- 
port. 

Then, when it came to Turkey, what did they do? 
people divided Turkey among themselves: Great Britain, 
France, Italy and Greece. They did not know the psychol- 
ogy of the Turks and did not know how the Turk was living 
and on how little he could live and in what a desperate eco- 
nomic state he was. All these other peoples had commerce 
and industry to protect and preserve. The Turk had nothing 
of the kind. 

The Turk. when he found out that these other countries 
were following up what had been going on for 10 years, or 
more, and how he had lost Govinia and Bosnia and Bulgaria 
and Greece and Rumania, and that now he was to lose a num- 
ber of other territories and sections of land, he simply (this 
committee of thirty-odd) retired to home in Constantinople 
and considered what to do. The world didn’t consider that 
it was of much importance, but these men concluded that al- 
though the British and French had the Sultan in Constanti 
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nople, that he was ready to approve of the treaty, that they 
would start a revolution and rebel, they would not assent 
to this treaty, they would resort again to what they had done 
repeatedly—a system of anarchy, and set up their own Gov- 
ernment in Angora—which they did. 

As you probably know, the Turk defeated the attempts of 
l'rance to secure a firm hold in Turkey. France made the 
Treaty of Angora and agreed in that treaty that she would 
not fight the Turk. Italy also made a treaty in which she 
agreed to turn over her munitions which she had in Turkey, 
and not to fight against the Turks. Greece, that was making 
this great fight, encouraged by the other Powers at the be- 
ginning, had to fight on and was defeated, not because the 
(reek army was weak, but because King Constantine took 
control of the Government and replaced a very able General 
by one whom I am reliably informed, though I have not the 
absolute evidence, was an inmate of a lunatic asylum for two 
and a half vears. This man immediately removed all the 
good Generals and officers that Venizelos had put there and 
furthermore told them that within a month they would be 
back in Athens with their wives and sweethearts. They re 
turned to Athens, but not in the way the General thought 
they would. 

Now, the Turks pursued these men. There is no question 
that the Greeks in their retreat did some damage to the 
Turkish villages and did murder some Turks, but nothing 
that occurred could justify the cold-blooded murder and de- 
struction that took place at Smyrna. 

Now, my friends, gory with blood, full of loot, this Turk 
reached 15 miles away from the Dardanelles, the neutral! 
zone. Nothing was there to stop him from running amuck. 
following the Greeks right into Europe, right through Thrace, 
and then, except the British navy and the British General, 
Harington, and none of us know except those who were be- 
hind the scenes, what a grand piece of work Great Britain 
did again. Great Britain saved the civilization of the world 
within the last two weeks. 

I just want to conclude as rapidly as possible. If the Turks 
had been permitted to enter Thrace at that time, and not 
peacefully, as they may be permitted in a few weeks, but as a 
war-like nation and with the determination to crush the 
(;reeks, the Bulgarians would have risen, they would have 
had a revolution, and it seems to me that the Germans would 
have taken courage and would have said, “If Kemal with his 
few untutored soldiers can make a stand against the united 
Allies, why can’t we do it?” 

Now, my friends, I would close with this remark: Great 

sritain to-day is standing a tremendous strain to protect the 
preservation of present-day things, which we call civilization. 
She is under a terrific strain, and you men who are moneyed 
men and represent money, let us forget that for a moment, 
let us realize that you are the guardians of civilization, as 
well as Great Britain, and that we have to stand back of it 
and do our share. 


The Growing Hazards and Liabilities of Conducting a Safe 
Deposit Business 


By Warpron H. Ranp, Jr., Vice-President. 


I have been asked to talk for 20 minutes on the “Growing 
Hazards and Liabilities of Conducting a Safe Deposit Busi- 
ness.” 

To one who like myself has lived for the past 20 years al- 
most continuously in the midst of these hazards and liabili- 
ties, and who has seen these same hazards and liabilities 
broaden here and diminish there as the business of safe de- 
posit grew and expanded from its original modest begin- 
nings. 20 minutes seem indeed a short time in which to deal 
with such a subject. 

There has been a steady increase in the hazards and lia- 
bilities of the safe deposit business. Much of this has been 
unavoidable. The safe deposit business is one of about 50 
years growth, and in that time it has expanded tremendously. 


Commonwealth Trust Company of Boston. 


Back in the old days, the first thought was to use every pre- 
caution to make the vault strong and secure against forcible 
entrance, and the vaults that were then built were built re 
vardless of expense. They stand, some of them at the pres 
ent time. a monument to the integrity and courage of their 
builders and also a standard of vault construction that if 
would have been wise if the present day had more religiously 
followed. 

As the public gained confidence in the safe deposit com- 
panies and began to realize the increased safety to their pos 
sessions. their valuables, their securities, in depositing same 
in a properly built, organized and maintained safe deposit 
vault. as the business grew, there came forward, as there 
eomes forward in all business, the competitive feature. | 
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think it is to this spirit of competitioun—which induced many) 
banks to open sufe deposit departments without sufficient 
investigation as to the cost of construction and the overhead 
expenses of maintenance—that we owe much of our present 
day trouble and worry. ‘This factor, and also the great in- 
crease in the number of persons owning securities of a nature 
negotiable by delivery, such as Liberty bonds, has brought 
the question more and more acutely to the front. 

Steadily, as the safe deposit business has grown, the vaults 
have become more and more subject to attack, both during 
This 
has made it particularly necessary at the present time for all 


closed hours and during the open or business hours. 


bankers who have to do with the safe deposit business to stop 
and to take stock of the equipment they are doing the busi 
ness with and the grade of service and protection they are 
offering their customers. 

It is the most important matter for present discussion. I 
do not believe that the majority of the bankers of this coun. 
try begin to realize the hazards, the risks and responsibili- 
ties entailed in the conduct of a safe deposit vault. Verhaps 
the best way will be to spend the time allotted us in first con- 
sidering roughly what the hazards and liabilities are—-what 
the risks and responsibilities—and then in discussing briefly 
the methods of reducing or minimizing these. 

All these risks and responsibilities base in the duty of safe 
deposit vaults to their box holders to furnish the highest 
grade of protection. If we consider briefly what this duty 
is we will gain a practical viewpoint from which to define 
these responsibilities. The hazard is always grounded in a 
Claim of loss by a customer. These claims fall under three 
headings—the claim arising in an actual loss, the claim aris- 
ing in an honestly believed loss but where in fact there is no 
loss attributable to the safe depost company, and the claim 
arising in a plain frame-up, a blackmail attempt to bluff a 
bank into some settlement to avoid the threatened publicity. 
The defense against each class of claim is the same. It is, in 
brief, an anticipatory defense, that is, a defense centred in 
the maintenance of the highest standard of vault construc- 
tion and of service—Construction and Maintenance the cause 
of practically all the risks and hazards of the safe deposit 
business and at the same time where properly standardized, 
the main line of defense against any claim of loss by a cus- 
tomer. Just what is this required grade or standard of con 
struction and maintenance’? 

I;veryone, I assume, understands that a bank is not an in. 
surer or guarantor of the safety of the contents of its safe 
deposit vault. The safe deposit law of the different States 
as to the duty of safe deposit vaults to their customers is not 
the same by any means; but it may fairly be said that the 
prevailing law of the United States as to the legal duty of a 


bank engaged in the business of renting safe deposit boxes is 
that such bank is required to use that degree of care in the 
safe keeping of the property deposited therein which is de- 
mandced from a bailee for hire in the keeping of valuable 


property. The highest standard of care is required of such 
bailee. In a certain Federal case dealing with this subject 
the court said: depositing valuable arti- 
cles with them (safe deposit vaults) expect that such meas- 
ures will be taken as will . secure the property from 
burglars outside and from thieves within and also 
that they will employ fit men, both in ability and integrity, 
for the discharge of their duties. An omission of 
such measures would in most cases be deemed culpable negli- 
gence so gross as to amount to a breach of good faith, and 
constitute a fraud upon the depositor.” 

So you see that a bank conducting a safe deposit depart- 
ment is legally liable for loss sustained by a customer aris- 
ing out of any failure on the part of the bank— 

1. To use the highest standard of safe and vault construc- 
tion. This, of course, includes the type of keys, locks, burglar 
alarms, and the like. 

2. To maintain the highest standard of service and of pro- 
tective efficiency in the conduct of the business both during 
closed hours and open hours. 

Is this standard of safe and vault construction and of 
maintenance being maintained throughout the country? If 
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not, it is perfectly obvious that there is existing in those li 
calities Where such standards are not being maintained a 
constant condition of risk and hazard—not only to the bank 
that is failing in this duty to its customers, but to all bank 
ing interests of the locality. 

First, as to the standard of safe and vault constructton. 
state what this standard is in general terms? | 
hardly think so. It would be easy enough to state what con 
stitutes proper vault construction in any specified case, but 
the problems of vault construction vary so greatly with the 


can we 


locality in which the bank is engaged in business that no 
one general rule can be followed. A bank, for example, lo 
cated in the midst of the big city has far different problems 
of construction from a bank located in a small suburban town 
or country village. Yet it must be constantly borne in mind 
that each one of these problems is definite and ascertainable. 
and each problem is of prime importance not alone to the 
suburban or city bank involved, but in fact to the entire 
banking community. If a bank from motives of false econ 
omy, through a desire to save a few dollars, constructs a safe 
deposit vault for customers that is not of sufficient strength 
and this fact becomes known to the public through some loss. 
the effect is similar to the throwing of a stone in the middle 
of a calin pool of water. The ripples of distrust spread 
steadily and in ever increasing circles from the point of dis 
turbance until the whole banking pool suffers somewhat from 
It is of mutual interest to all 
bankers that a correct standard of construction prevail in 
the safe deposit business. 


the commotion thus aroused. 


Turning to the second division of the safe deposit busi 
ness, namely maintenance (the duty of maintaining a prope! 
standard of service) we find that here also there is far too 
apt to be a failure to maintain such standard. Correct iden 
tification of customers—the constant watching of customers 
while in the vault and on the premises—proper restrictions 
as to the place of examining contents of safe deposit boxes 
the leaving of keys by the customers in the lock——the proper 
care and custody of the keys of unoccupied boxes and the 
proper method of delivery of same to new customers when 
the safe is rented—the keeping of proper written records of 
ownership and access—the installation and maintenance of 
suitable burglar alarm systems—above all, the choice and 
training of an efficient personnel of vault attendants—all 
these are details of management that will certainly be ex- 
haustively inquired into in the event of a claim of loss by a 
customer. 

To sum up, proper Construction and Maintenance are both 
vitally necessary in the conduct of a safe deposit business. 
As yet they have not been standardized as they should be 
The cause in many cases is ignorance. Where this ignorance 
is of the proper type of construction and of maintenance it is 
inexcusable, for in recent years the growth of the safe de. 
posit associations through our States has been such that no 
banker need, nor will, be excused from having a knowledge 
of how a vault should be constructed and how it should be 
run. The ignorance lies to a degree in the blind disregard of 
the liabilities—of the risks—which a bank runs in conduct- 
ing a safe deposit department merely as a convenience for 
depositors, furnished, without prior investigation as to costs 
of construction and maintenance and along lines of false 
economy. Yet this cause of ignorance ought not at the pres- 
ent time to exist, either. We have had instances within re- 
cent vears of the fatal blow that a legal attack upon a safe 
deposit vault carries against both vault and parent bank. 
Such an attack is in all such cases sure to be a deadly one 
and fatal to the continued existence of the bank itself unless 
the evidence vault construction and a 
proper system of management by a force of properly paid 
and properly trained officers and employees. 

You cannot avoid such a threat by incorporating your 
This step has, to be 
sure, certain advantages: (for example, in liquidation and 
where stockholders are assessable under State or Federal 
law) but the force of the blow is against the public credit. 
the reputation, and the standing, of the bank more even than 
against the dollars and cents of its assets. 


discloses a proper 


vault as an independent corporation. 
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Nor can a banker, as some are attempting to do at the 
present time, protect himself, his stockholders and his bank 
by insurance. In the first place, no insurance that is written 
covers the most probable sources of liability, and in the sec- 
ond place, insurance will in all probability not be paid until 
legal liability is established, and legal liability can only be 
established by court proceedings, with the inevitable accom- 
panying disclosure of the type of construction, the grade of 
service—in fact, all the important items and details of the 
vault management and equipment. 

No, the only way of minimizing this risk is to face the situ- 
ation squarely, to have your safe deposit vault of proper 
construction and surrounded by all approved moder safe- 
guards, and to conduct the business of safe deposit with an 
efficieat and trained personnel in a manner approved by 
present-day safe deposit associations. Too many banks have 
grown into the custom of conducting a safe deposit depart- 
ment merely as an adjunct to their business, installed for its 
supposed advertising value, and upon which, naturally, as 
little money is to be spent as possible. This has been the 
history in several cases of recent legal proceedings, and in 
each case it has been an exceedingly humiliating and costly 
history as retailed to the public by way of the press—costly 
not only to the bank involved, but also to the entire banking 
community. And repeating myself, I wish again to empha- 
size the fact that this latter phase is a very real one—namely 
the loss to the general banking in credit, standing and pres- 
tige, when any one bank is publicly exposed as being remiss 
in its duty to its customers. 

One great error in the establishment and maintenance of 
safe deposit departments, and one which has been the cause 
of unsatisfactory conditions of maintenance and equipment. 
is the failure to make the safe deposit department self-sup- 
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porting; that is, the failure to provide adequate receipts by 
charging customers a sufficient rental for their boxes. There 
is a tendency to beg this question, to charge off the expenses 
of the vaults to advertising. This is not only unnecessary. 
but it is very serious in its effect on the morale and the 
standard of maintenance in such departments. Moreover, 
the sad fact about it is that it is unnecessary. No one is go- 
ing to look for a cheap bargain in safe deposit rental when 
the matter involved is the safe custody of his or her entire 
worldly wealth and savings. The hiring of a safe deposit box 
is a striking exception to the economic law of barter and 
trade. No one of average intelligence wants anything but 
the very best, and the price—within reasonable limits—-be-. 
comes practically immaterial. This has been illustrated time 
and time again within the last two or three years where 
banks have deliberately raised the price of their safe 
boxes. In each case the loss of customers be- 
cause of such advance in price has turned out to be prac 
tically nil. 


deposit 


The safe deposit business has grown to large proportions. 
The only way is to standardize it just aS so many other de 
partments of banking are now standardized. The proper 
committee of the American Bankers Association should be 
instructed to investigate and report facts necessary for a 
standardization of construction, equipment and maintenance. 
The report of such a committee would furnish the banking 
world with a standard to which all safe deposit departments 
could be held. If this were done, failure on the part of a 
bank to observe such standard would soon be so exceptional! 
The public would be 
better served, the banks and trust companies the better pro 
tected and an important branch of banking business guided 


as to become practically non-existent. 


info safe and prospering channels. 


Telling the Story of the Trust Companies to the Nations 


by FRANCIS H. Sisson, Vice-President, Guaranty Trust Com pany of New York. 


you Will see on the boards at my left the real exhibit and 
the real report which this committee has to present, and so 
far as the phrasing of English permits, the bulletins upon 
those boards and the advertisements which vou have all 
seen, tell the story of the trust companies and spread their 
message of service to the best advantage that this commit- 
tee you have asked to send this message has been able to de- 
vise, and so I have in mind to give you simply some of the 
facts Which have attended this campaign and to outline some 
suggestions for its continuance, if in your judgment that is 
desirable. 

During the year 1921, in which we started the campaign, 
the trust companies contributed $67,430 to its maintenance, 
and of that amount $1SS was carried over to 1922, and in 
the vear 1922 the sum of $47,000 has been contributed by the 
companies to the campaign, of which $11,000 remains unex- 
pended. 

The results we have secured from this campaign have been 
summarized briefly by the President in his report to you, but 
perhaps a little elaboration might also be of interest. 

We received altogether in inquiries at our central office, 
something like 10,000 letters. Many inquiries were made of 
individual trust Companies, of which we have no record. We 
used national periodicals in tell-ng the story of the trust 
companies, with circulation of about five million, which as 
periodical publishers compute, means about twenty millions 
of people were reached with our message. 

The first year we distributed 98,000 booklets to those who 
subscribed to the campaign, and 65,000 leaflets and pam- 
phlets of various sorts. This last year, for the current vear, 
we have distributed about 52,000 booklets and about 47,900 
leaflets. 

S$ut this work in that particular field, of course, has been 
limited by the number of subscribers and by the amount of 
their demand being somewhat lessened because of the gen 
eral economic conditions, we believe. 


[ have here compiled from the letters which we have re 
ceived, scores and scores of favorable comments upon the 
work of the Campaign and the results which the companies 
feel that they have secured from it, and it is not my desire. 
nor have we time, with the decorators and the Ball Commit 
tee hard upon our trail, to go into any detail of what these 
responses have been, other than to say they have been unani 
mously favorable and very appreciative. 

And so your committee comes to you with this brief rec 
ommendation: that this work be continued; that it be con 
tinued In the first place, that as an 
agency for spreading understanding of corporate service in 


for several reasons. 
the trust field, of corporate executorships and trusteeships. 
that 
Campaign 


und so on, we serve a splendid purpose by spreading 


breaking down misunder 
standing and opposition, in making selfish %pposition un 
profitable and unresultful, and better than that, of spread 


ing the knowledge of corporate service to the point where we 


this of education in 


constantly increase the business resulting from that under 
standing. 

We believe that we are serving a worthy end in advising 
the American people of the service we have to render, and 
we welcome participants in that field of service enthusiastic- 
ally. We feel disposed to compliment greatly, and with all 
the appreciation we can voice, the advertising that has been 
done by many of our great companies, particularly in our 
larger cities, in the spreading of this sort of service, and in 
the education of the public concerning the goods we have to 
offer. 

I think that there is nothing that I need to add in detail. 
but just to call your attention to the fact that in many States 
in the Union we face conflicts with the bar, in many States 
in the Union we face competition with those whom we feel 
ure not so well qualified to serve in these capacities as are 
the organized trust companies; and that everywhere we face 
an ignorance of the quality of service which well organized 
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trust companies can render along all the lines of fiduciary 
service, which we can constantly attack, and in the dissem 
ination of knowledge concerning these services secure a con 
stantly increasing volume of business. 

The field is so vast, the opportunity is so great, that every 
dollar we can spend intelligently in that field must be re 
turned many fold to those who are prepared to render the 
service whith we advertise. 

We will be delighted to have suggestions from those who 
subscribe to our Campasgn at any time we have been feeling 
our way in the course of its development, but we believe that 
we have struck a note of service which is sound and profit 
able and which may well be continued. 

The dignity of trust service bears advertising and sales 
munship and the old banking ideal that it was undignified to 
advertise any form of service of this character has been so 
long lost sight of that I need hardly make an appeal to that 
point, but I am willing to state my own deep conviction, 


which, I am sure, is shared by many here and perhaps all, 
that any service that is helpful to human beings, that an) 
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service that is honest. that any service that heips amelioralt: 
the conditions of life or simplify the conditions under which 
we must live, is salable and advertisable with complete diz 
nity and self-respect. And the trust companies have entered 
that field of selling their individually ane 
collectively, dignity of ap 
proach and quality of service. which commands the utmost 
respect. 


services, 


with what I believe 1s 


If by any chance we ever depart from those high stand 
ards and those proper ideals, we would be glad to be criti 
‘ised and I present them to you only as the standards by 
which we are guided and in some measure the promise of the 
results which we hope to attain 

And so, Mr. President, with this brief conclusion, | ask 
for the support of the Trust Company Division in our fur 
ther campaign which we hope to wage more intensively next 
year, and if we could by any chance secure that far-off ideal 
of 100% co-operation, I am sure it would be with lasting re 
sults to the great service which we all hope to render and 
profit to those who render it 
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COMMITTEE »* OFFICERS’ REPORTS— TRUST COMPANY DIVISION 


Annual Address of President J. Arthur House, Presi- 
dent Guardian Savings & Trust Co., Cleveland. 


Since the meeting of our Division at Los Angeles in October of last year, 
many important things have taken place in the world at large and in our 
own country, all having a bearing upon the finanial situation. 
tionally and internationally. 

In the international field might be mentioned the Limitation of Arma- 
ments Conference held in Washington last winter, called by President Hard- 
ing, so ably carried to a successful conclusion through the efforts of the 
President and Secretary of State Hughes. It is almost impossible at this 
time to estimate the effect of this important step in bringing together the 
five principal nations of the world to stop the enormous expenditures of 
money in the ever-increasing demands for better and larger navies. This 
conference might well be taken as a pattern for future conferences to con- 
sider many of the perplexing problems unsolved which are troubling this 
whole world of ours. 

The failure of the Genoa and Cannes conferences to accomplish the pur- 
poses for which they were cailed was most disappointing to those of us who 
had hoped that out of those gatherings might come a solution of some of the 
grave problems with which Europe is confronted. 

The almost total collapse of the European exchanges, the unsettled Ger- 
man reparations situation, the failure of the European nations to balance 
their budgets, the enormous issuance of paper money by those nations, 
the jealousies and lack of harmony among the European countries—all 
create a most difficult situation and one which will require the utmost pa- 
tience, diplomacy and highest type of statesmanship to deal with 

We can no longer say to ourselves that we are not interested in the proper 
and just solution of the European situation. We are. For whether we 
will or no, our future prosperity is dependent upon a reconstructed and 
normal Europe, and not only Europe, but a normal condition in every coun- 
try in the world with which we are doing business, and in which we can find 
markets for our surplus of manufactures, of food and of agriculJtural prod- 
ucts. Our farmer is interested in the price at which wheat sells in London, 
Paris and Berlin, for the price established there fixes the price at home. 
Likewise, we are interested in knowing what they have to dispose of. 

The question of the settlement of the debts of European nations to us has 
a very important bearing upon many of the questicns referred to, and it is 
hoped that the Commission appointed by President Harding to study this 
important problem will make a recommendation which will settle and solve 
the question. 

So much for the international phase of the situation 

in our own country we have experienced a gradual] return to normal 
business, interrupted unfortunately by industrial disputes and strikes of 
more or less magnitude, notably the coal and railroad strikes, both of which 
have tied up many industries, causing factories to close, throwing men out 
of employment and causing suffering and loss difficult to estimate. The 
hard and soft coal strikes, fortunately, have beer settled, and the railroad 
disputes bid soon to be a thing of the past. Whether we agree with 
the manner in which they are settled or not, the fact that they are settled 
tends to help the business situation of the country. 

The tariff and immigration questions might wel] be given consideration 
but those are questions the Economic Policy Commission of the American 
Bankers Association has under consideration and upon which they have 
given expression of their views at length for the benefit of members of 
the Association, and are only mentioned in passing as some of the problems 
with which we are confronted in our march back to normal 
conditions. 

The last year has given us much to be thankful! for in the United States 
One year ago unemployment was very genera! throughout the country 
and now practically none exists. 

The adoption of the National Budget through the efforts of President 
Harding, ably assisted and administered by one of our own Trust Company 
officials, Genera] Charles G. Dawes, President of The Centra] Trust Co. 
of Chicago, marks an epoch of far-reaching importance in our governmental 
affairs. 

The insistence of Congress at this time in passing a Soldiers’ Bonus bill 
calling for an ultimate expenditure of over $4,000,000,000, at a time 
when the country is confronted with the task of meeting within the next 
year the problem of refunding many billionsof dollars of maturing obliga- 
tions, decreasing revenues and a deficit in the year’s operations, again 
draws attention to the utter disregard of our law makers to the business 
side of our Government. We stand for the most liberal] treatment of our 
soldiers and sailors, who, in the discharge of their duty to their Government 
and their country in the Great War, have become disabled or incapacitated, 
but the payment of a bonus to able-bodied men is wrong in principle and 
cannot be defended in a country such as ours The action of President 
Harding in vetoing the bill passed by Congress is to be most highly com- 
mended and the country is fortunate in having as its President a statesman 
who has the courage of his convictions, and, seeing his plain duty, does 
not allow political expediency to influence him in the discharge of that 
duty. 
bh. Twenty-six years ago, when the Trust Company Division of The American 
Bankers Association was organized, there were in the United States about 
25] trust companies, having total resources of about $643,.713.741. To-day 
there are approximately 2,500 trust companies witb resources in excess 
of $12,.000,000.000. as shown by their statements published on June 30 
1921. Just how much property the trust companies of the United States 
hold in their trust departments is impossible to state, as publication of 
those figures is not required in most States, but, undoubtedly, it is far 
in excess of the banking resources, and it is unquestionably a true state- 
ment that the trust companies of the United States hold in their banking 
and trust departments more property than any other group of banks in 
our country. 
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The importance of our business is emphasized by the provisions of the 
Federal Reserve Act permitting national banks to establish trust depart- 
ments and transact business under certain conditions. National banks, 
in ever-increasing numbers, are taking on trust powers as authorized 
by the Act. We welcome them into the field—the surface has hardly 
been scratched and there is business enough for all. 

Trust business, however, cannot be carried on as a side line and our 
concern is that it be conducted in the future, as in the past, on the same 
high plane of service by highly trained experts. And yet, in this tre- 
mendous increase in the number of banks qualifying to perform trust 
functions lies a grave danger that inexperienced trust men, over-zealous 
for business, may innocently transcend the principles of trust company 
service, the canons of ethics, and tne ideals for which this association 
has stood. Every such instance reflects not alone upon the offending 
company but upon all trust companies. And so we have a problem at 
home, among our own profession-—-a problem of eductaion—and I earnestly 
bespeak your consideration of a program which will bring to every trust 
official a comprehensive knowledge of those principles and those ideals 
which a quarter century of experience has breathed into the heart and 
life of this association. 

The Division has been active and elert with respect to al] matters effect- 
ing trust company interests. Through our various committees every phase 
of our work is cared for. Our Federal] Legislative Committee has care- 
fully watched and taken appropriate measures for the protection of the 
interests of our business as far as national] legislation is concerred. There 
is now most urgent need for an amendment to our laws in respect to the 
final determination of the value of estates and a closer co-operation between 
Government officials and corporate fiduciaries in occuring greater service 
to the public in the administration of estates. I would urge all of our me- 
bers to watch legislation effecting trust companies in their own States 
during the coming year when so many State legislatures will meet. In 
some States legislation very adverse to trust Company interests has been 
enacted or proposed and it will be well for our membership to cultivate 
the acquaintance and friendship of State legislators so that they may 
frankly discuss with them any measure which may arise for consideration 
effecting trust company or banking interests in their 
States. 

Most excellent results have come from the work and activities of the 
(‘ommittee on Publicity in the forwarding of the National Publicity Cam- 
paign and the sale of the trust company idea to millions of people through- 
out the country during the past two years. This pioneer work, under- 
taken and accomplished on a broader scale than ever before, merits the 
support of every member of the Trust Company Division. During 1921 
and 1922 about $110,000 has been secured for this work, and from the most 
careful and conservative estimates which I make personally I am of the 
belief that business already secured and written will bring to the trust 
companies of the United States earnings representing large dividends on 
the amount expended. . 

Our various other standing committees have been active, such as the 
(‘ommittee on Community Trusts, Committee on Standardization of Forms 
and Charges, Committee on Staff Relations, &c. 

I want to call the attention of the State Vice-Presidents to the responsi- 
bilities of their office and to suggest that they keep in close touch with all? 
matters relating to trust company affairs, and to bring to the attention 
of the officers or members of the Committee any subjects or situations 
that may arise during the year in their respective States affecting trust 
eompany business. 

This year, from the standpoint of trust companies, has been most satis 
factory. Reports coming in from our members from all] sections of the 
country indicate that business is reviving and that our members are shar- 
ing in its revival. 

Trust company services are Coming to be better understood by the public 
generally through persona! contact aid skillful bandling of trust estates. 
Judging from the great strides being made in my own city by our trust 
companies, the next ten years promises still greater success than in the past. 

In February of this year was held our usual Mid-Winter Conference and 
Eleventh Annual Banquet, which was probably the largest attended in the 
history of the Division. Out of the discussions came many valuable sug- 
gestions for increasing trust company business, and the banquet was in 
every Way a 

In conclusion, permit me thank you for the honor you conferred upon 
me in electing me President of the great Trust Company Division of the 
American Bankers Association and for the many courtesies which have 
been shown me during my administration of this office. My appreciation 
is especially due to the officers of the Division and to the members of the 
Committees who have performed the real tasks and who have made the 
work of the year so successful and so pleasant 

Since I have read my report, some figures have been handed to me with 
respect to the total resources of the trust companies of the United States, 
as compiled by the United States Mortgage & Trust Company, for the 
vear ending June 30 1922 These figures are from 2,372 trust companies, 
practically the same number that reported in 1921, and the total resources 
of those trust companies are $12,739,000,000, an increase during the year 
of $416.000,000 in resources—-about 3 3-10%. The greatest increases 
were in the State of New York, $227,700,000; Illinois, $109,800,000; in the 
State of California, $77,200,000; in New Jersey, $53,300,000; Maryland, 
$34,100,000; Massachusetts, $33,200,000. Pennsylvania showed a de- 
crease of $72,000,000, and Texas of $40,000,000. The net increases by) 
territory are approximately as follows: In the New England territory th: 
resources increased $53,000,000; North Atlantic, $250,200,000; Southern 
territory, $26,300,000; Pacific Coast, $63,100,000; North Central, $104.- 
000,000, and the Plains, $8,600,000. 

I thought those figures might be of interest in view of the statements iin 
the report. 
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Report of Vice-President Theodore G. Smith, Vice- 
President Central Union Trust Co., New York. 


New York, Oct. 5 1922 


lo the Members of the Trust Company Dirision: 


The office of Vice-President is less active than that of your President 
or Chairman of the Executive will, therefore, require 
only a b-eief report. 

(‘ustom has decreed that your Vice-President shall preside at the mid- 
winter conference, and it was with some misgivings that we undertook to 
introduce for discussion at the last mid-winter conference, a variety of 
‘“problems”’ encountered by trust company officials throughout the country 
in the conduct of their daily work. This experiment proved to be a pro- 
nounced success and many expressions of commendation and testimony 
of helpfulness were received from attendance. A few of the 
extracts conta ned in letters received read as follows 

“Just a line to tell you what a splendid meeting I thought the one on 
Feb. 16 was. I feel that this institution picked up quite a Ict of good 
material for consideration.”’ 


Committee and 


those in 


“We have an educational course for the employees of this company 
The answers to the first four or five questions that were asked at the morning 
session of the recent trust companies’ conference could very well be worked 
into an address that would be very helpful to our force.”’ 

‘“T have been intending to write you a letter and lift my hat in congratula- 
tion upon that recent meeting in the Waldocf. That was, undoubtedly, 
the most profitable meeting of the trust companies at which I have ever 
been present, and I have already begun to look forward to the meeting a 
vear hence where it is my intention to bring along several gentlemen from 
our trust department. When you send out your questionnaires next year 
[ hope tc send in a question or two that I trust will be of interest to hear 
discussed ."’ 

“One of our vice-presidents told me something about these inquiries 
stating that they prceved most successful, that a 
program was arranged in this manner.’ 

“This conference was the fiest one I hav2 attended, and I want to express 
my enjoyment in being there and of the many good suggestions I 
from the several speakers. It certainly does one good to rub shouiders 
with a fetiow worker who has the same problems to face that we meet in 
our own office, and in exchanging views learn of many good points to be 
used advantageously.” 

Following the vonference several members inquired regarding the prepara- 
tion and conduct of such a meeting, as they desired tc hoid similar meetings 
in their own States or cities It is hoped that this plan will be futher 
developed at future meetings. 

At the meeting of your Executive Committee held in New York on 
Feb. 17, your Vice-President was authorized and requested to appoint a 
committee of five, with himse!f as chairman, for tne purpose of securing 
a new form of entertainment at the twelfth annual banquet to be held in 
New York on Feb. 15 1922. The following gentlemen were inyited and 
accepted the invitation to serve upon this committee: 

Uzal H. McCarter, President Fidelity-Union Trust Co., Newark, N. J 
John W. Platten, President U.S. Mortgage & Trust Co., New York City: 
Francis H. Sisson, Vice-President Guaranty Trust Co., New York City; 
Edwin P. Maynard, President Brooklyn Trust Co., Brooklyn, N. Y. 

Frequent conferences have been held throughout the year with the 
sec-etary and members of the Executive Committee, and considerable 
correspondence has been conducted upon various phases of the work 
earried on by the different officers and committees. 


and very interesting 


heard 


Respectfully submitted, 


THEODORE G. SMITH 


Vice-President 


Resolution Against Removal of Association’s 
Headquarters. 


Mr. Fransis H. Sisson: Mr. President, I want to make a motion and read 
to you a resolution which was passed at the meeting of the Executive Com- 
mittee held Monday and to which [ would 
my associates on the Executive Committee. 
attention. The resolution reads as follows 


in harmony with the feeling of 
wish to draw your most caveful 


*“Whereas, The President of the Division has reported to this Committee 
that the question of the removal of the offices of the American Bankers 
Association to Washington, D.C., has been again referred to a committee, 
of which he is a memb>r, and 

**‘Whereas, Heretofore the Trust Company Division. throuch its Exeeu- 
tive Committee and by action of its convention, has expressed definite dis- 
approval of such removal, therefore be it 
P ‘Resolred, That this Committee reaffirms at this time its disapproval and 
recommends to the members of the Division that at the convention to be 
held Oct. 5 1922 similar action be taken.” 





~~ 


EE. 
Mr. President, I move you the approval of this cesomution, presented to 
us by the Executive Committee 
assembled. 
The motion was unanimously adopted 


and its adoption by the convention here 


Report of Committee on Co-Operation with Bar. 


President House: One of the most important committees of yur Asso- 
ciation and which has had a great deal to do with controversies all over 
the country in connection with our business has been that of the Com- 
mittee on Co-operation with the Bar. We woutd like to 
report from that Committee at this time M.. Stone will 
repo-t in the absence of Mr. Miller. 

Mr. Stone (Detroit): I should say for Mr. Milier, peraaps, taat he 
was here earlier in the week to attend the meeting of our Committee, but 
he was called nome unexpectedly and he left with me the duty of making 
this brief report. 

As a matter of fact there is very little other than the routine werk of 
the Committee to repoct A number of cases have come to the attention 
of the Committee during the year, through attorneys, trust companies 
and by direct observacion of Mr. Mershon and members of che Committee, 
in which trust companies and hanks with trust departments have adve-- 
tised to draw wills free of charge, to furnish free tegal service and to do 
some other things which ave peculiarly within the province of the lawyer. 
These cases have been handled by Mr. Mershon along tines fixed by the 


a brief 
the 


have 
present 
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Commit ee in a manner entirely satisfactory to lawyers and the trast 
companies and banks They arose unwittingly and without 
intention on the part of tne trust companies and banks and it is fair to 
say that they are rapidly becoming fewer in number. 

The Committee has acted in an advisory capacity, in a few situacions 
where a jack of understanding as to the real functions of a trust company 
and she manner of its operation exis.ed, and where legisiation embarrassing 
t. them seemed tikely. These cases have mostly be2n adjudicated or 
are in process of adjustment t > the satisfaction of all parties. 

A law was enacted in California during the vear, covering the unlawful 
peactice of law by corporations, which the trust companies and banks 
and other corporacions of that State regarded as suffi viently embarrassing 
to the cperation of their business to require a refesendum and a campaign 
is now being conducted there with a vote thereon next month. In the 
State of Wasnington. where there had been in force a drastic law affecting 
trust companies and banks with trust representatives, the cultivation 
of a better understanding with lawye.s has resulted in very considerable 
modifications of the law. Upon the part of the lawyers 
there has be2n no concerted action during the year, other than the adoption 
of a resolution by the Conference of Bar Association Delegates, held 
during tee American Bar Association Convention in San Francisco last 
August. affirming a resolution adopted at its Boston meeting, which 
weleomed the effort on the part of trust companies to co-operate with the 
legal profession and which recommended to State and local bar asso- 
that they bring cases to the attention of the trust company 


concerned. 


and satisfactory 


ciations 
division. 

Tne Committee realizes that it cannot, in the nature of things, have 
a very intimate knowledge of the peecise situation in the various States 
and Icecalities throughout the country. But so fae as information and 
observation go, it is clear that there is a growing appreciation on the part 
of lawyers as to the manner in which trust companies serve them and 
their clients. and this has contributed to a substantial increase during the 
year in the spirit of e.-operation, and the astablishment of mutually 
helpful relations between the legal profession and trust companies. Aside 
from any selfish advantage to either trust companies or lawyers, it is 
right that they should work together. because in so doing, both of them 
can best serve the public, and that is of vastly greater moment 


Report of Committee on Protective Laws, By Nathan D. 
Prince, Vice-President of the Hartford-Connecticut 
Trust Company of Hartford, Conn., Chairman. 


Inasmuch as the printed program states that the report will be printed 
in the proceedings of this convention, I ought not to take the time now to 
read my report. I might say, however, in passing that the duties of the 
Committee in the past year have been less arduous than in the preceding 
year, due to the fact that 45 State legislatures were in session last year, 
whereas, in the present year only nine legislatures were in session. To 
those who are familiar with legislative work (as I am sure you all are), 
you must realize that any Committee on Protective Laws is engaged 
more or less on the defensive rather than on the offensive. Bills are intro- 
duced which in their effect will be hostile to trust companies in their opera- 
tion. Therefore, a great deal of real conf'dential craft work has to be 
done on the defensive to try and kill those bills in the Committee, before 
they are allowed to come before the various legislatures. 

With this claim, I will pass in our report: 


COMMITTEE ON PROTECTIVE LAWS. 


Hew York City, October 5 1922. 


To the President and Members of the Trust Company Dirision of the American 
Bankers Association: 


Eleven State legislatures convened during the present year in the following 
States: Kentucky, Maryland, Massachusetts, Mississippi, New Jersey. 
New York, Rhode Island, South Carolina, Virginia, Georgia, Louisiana. 

Ken ucky.—At the session of the Kentucky Legislature in February a 
number of bills hostile to barks and trust companies were introduced 
They were, however, all killed in committee with the exception of one 
which was afterwards vetoed by the Governor. 

Maryland.—A bill was passed and vetoed, which imposed certain restric- 
tions upon the establishment of branch banks and trust companies. This 
b'll also gave the Bank Commissioner power to grant to any bank applying 
therefor, the right to exercise the same powers ana privileges as those 
conferred by law on trust companies. 

Massachuse! s.—B'ls were passed during the session of the Massachusetts 
Legislature relative to proceedings against trust companies in case of in- 
sufficient reserves; time in which a trust company shall organize and 
commence business; charters of consolidated trust companies; prohibition of 
a trust company from making loans on shares of its capital stock; bonding 
of officers and employees of trust companies; granting of certificates per- 
mitting trust companies to commence business; subjecting interdepart- 
mental transfers of assets by trust companies to the supervision of the 
Commissioner of Banks: real estate held for banking purposes by trust 
companies; requiring of a weekly statement of the daily reserve of trust 
companies. 

A bill dealing with the establishment of brarch offices of trust com- 
panies and another regarding attorneys representing trust companies to file 
fee with Bank Commissioner, were held over to the next annual session of 
the Massachusetts Senate in 1923. 

New York.—More than two hundrea bills directly or indirectly affecting 
trust companies were introduced in the New York Legislature. The report 
furnished to us does not state in most cases whether or not these bills have 
been enacted into law. but this can, of course, be easily ascertained. A few 
of the more important b'lls are outlired below. 

Inserting new article in the tax law placing a flat tax on unincorporated 
businesses. This is to meet the objection raised that there are large sums 
of money ip competition with the banks and trust companies paying no 
tax for doing business. 

Authorizing trust companies and savings banks to invest in Federal! 
Farm Loans. 

Then there are the bills from the special committee appointed to investi- 
gate the New York corporatior laws. All of these bills are very important 
pieces of legislation and must have consideration by trust companies 
because they have to do with the clientele in one form or another. 

Comment is also made on the following b'‘lls: 

Amending the Decedent Estate Law, extending to individual fiduciaries 
the same privileges now held by trust companies in relation to trust funds 
Killed. 





TRUST COMPANY 


Amending the Decedent Estate Law, providing for recording of certified 
copy of any resolution and declaration of trust adopted by directors of a 
trust Company or financial institution. 

Providing that the Stock Corporation Law relative to issuance of pre- 
ferred and common stock shall not apply to domestic corporations o.gapized 
under banking law. Passed. 

Providing that no trust company or banking institution except savings 
banks shall receive money for deposit in accounts on which interest is 
calculated. Killed. 

Rhode island.—Our State Vice-President for Rhode Island reports that 
there were very few bills presented this year; none affecting trust com- 
panies, either favorably or unfavorably. Practically all of the session was 
spent in a beaut'ful squabble over a judgeship bill. 

Virginia.—There were no bills introduced in the State Legislature that 
would affect the trust companies adversely. 

As no word has been received in response to an inquiry from our State 
Vice-Presidents for Louisiana, Georgia, South Carolina, Mississippi and 
New Jersey, it is assumed that no bills of vital interest to trust companies 
were introduced in these States. 


Respectfully submitted, 
COMMITTEE ON PROTECTIVE LAWS. 
NATHAN D. PRINCE, Chairman, JOHN STITES, 
THOS. C. HENNINGS, F. G. BOYCE, JR. 
J. W. CHALFANT, J. H. COVERLY. 
New York City, October 5 1922. 


Report of Committee on Community Trusts, By Frank 
J. Parsons, Vice-President United States 
Mortgage & Trust Co., New York. 


The formation of a Committee on Community Trusts has been amply 
justified during the year that has passed. Your Chairman has received 
and answered a large number of letters from trust company and banking 
interests contemplating the formation of Community Trusts, as well as 
from existing Trusts or Foundations, and in this manner the Committee 
has been able to be of considerable assistance in carrying on the movement 
as a whole and in wisely directing its activities. Among the larger cities 
contemplating the formation of a Trust at the present time is Kansas 
sity, and it is interesting to note in this connection that they plan to 
utilize the multiple trustee idea. 

At the request of the Chicago Community Trust, your Chairman, in 
January, attended a meeting of representative bankers in that city, with 
@ view to assisting in broadening out the plan and purposes of the Chicago 
Community Trust. 

Through the courtesy of Dr. John H. Finley of the Editorial Staff of the 
New York “Times,” favorable publicity and editorial comment on the 
situation as a whole. was secured in the issue of July 4. 

The Committee, by means of a questionnaire, has secured definite 
information concerning the existing Trusts throughout the country, which 
is available upon request. The work of collecting informacion respecting 
cases of obsolescence in charitable gifts, is progressing slowly, and it is 
hoped that during the coming year more progress may be made. 

In general it may be said that the Community Trust movement is on 
a sound basis, with slow but substantial progress being made in all of 
the cities where it is being seriously developed. The fact that the adoption 
of the plan carries with it certain responsibilities and obligations, as well as 
opportunities for profit, is now thoroughly understood. The more active 
Trusts have demonstrated that the unfavorable developments feared by 
some of the opponents of the plan, have not materialized, and gifts and 
bequests are being secured in direct relation to the knowledge, enthu 
siasm and energy of the various Trustees. 

Last-minute advices from the Fletcher Savings & Trust Co.,one of the 
Trustees of the Indianapolis Foundation, to the effect that three cash 
gifts aggregating over $2,000,000 wlil shortly be available for the work 
of the Indianapolis Foundation, is very gratifying. 


FRANK J. PARSONS. Chairman. 


Report of the Committee on Staff Relations, By P. E. 
Hathaway. 


The Committee on Staff Relations. appointed by you in May of last 
year, commenced its work by the issuance, through Mr. Mershon’s office, 
of a questionnaire which related very closely to maiters affecting the per- 
sonnel of all trust companies in general. The response has been very grati- 
fying, 750 answers have been received and many lett+rs accompanied the 
answers, expressing an interest in this subject, and asking for specific in- 
formation on certain points and assistance in solving personnel problems. 
In a number of answers the opinion was frankly expressed that, while the 
banker felt the need of better training and closer supervision of employees, 
he was in doubt as to the best methods to pursue to attain this end. 

A summary of the replies to the questionnaire, which was published in the 
*“Journal,’’ showed the fcllowing points of most outstanding interest: 

78% had no personnel department or any one specially trained in the se- 
lection of new employees. 

77% had given no thought to the employment of young men with college 
education. 

59% had no methods of studying their staff by which an employee might 
be used in a position for which he was best fitted. 

47°% had used no special care in selecting men of the highest adaptability 
for meeting customers at the counters and tellers’ windows. 

The fact that 82% of the Trust Officers answering the questionnaire felt 
that customers generally were expecting much more in the way of service 
than in the previous years would seem to show from a reading of the figures 
above that the Trust Officers to a great extent are now preparing and train- 
ing their employees to fill the increasing Gemands of their clients. 

Your Committee feels very much encouraged over both the quality and 
number of the replies received, as they betoken interest in the work it has 
undertaken beyond its expectations. 

Your Committee would recommend that it be allowed to increase its 
number by the establishment of sectional sub-committees, which would 
commence their work by the distribution among those banks in their dis- 
ticts which had answered the original questionnaire of another series of 
questions going further into the subjects. It is felt that if this is done 
systematically and fully that a booklet containing the questions, answers 
and recommendations of your Committee on each point brought up would 
undoubtedly be of great value to the trust companies of the country. 
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The Staff Relations Committee held a meeting on July 13 at Cranford, 
N. J., at which time the whole situation was gone over very carefully, fur- 
ther developments of the work discussed and plans evolved for the future. 


Respectfully submitted, 
P. E. HATHAWAY. 


Report of Committee on Legislation, By Henry M. 
Campbell. 


To the President and Members of the Trust Company Division A. B. A.: 

At the spring meeting of the Division at White Sulphur Springs, I called 
attention to two bills which were then pending in Congress, imposing taxes 
upon gifts. These bills were in the hands of the Ways and Means Commit- 
tee. Nothing further was done with them, and the subject may be con- 
sidered as dropped for the present. 

During the session of Congress which has just closed, several other pro- 
positions, mostly relating to taxation, were introduced, sucb as the La 
Follette-Frear Bill, which sought to impose a tax of 50% of the net estate 
in excess of $30,000,000 and the proposal of Senator Ladd to impose a 
bonus to be paid to .he soldiers by taxing banks, banking interests, trust 
companies and partnerships to the extent of 60% of their profits. All of 
these propositions failed to materialize, and generally speaking, the atti- 
tude of the Committee has been one of watchful waiting. 

The bills which have recently been introduced in Congress relative to the 
maintaining of branches by National banks, and which will probably be 
fully considered by the National Bank Division at this meeting, might 
affect trust companies organized under State laws, who are members of the 
Federal Reserve System. If all members of the Federal Reserve System 
should be prohibited from maintaining branches, many of the trust com- 
panies would be faced with the alternative of either surrendering their 
membership in the Federal Reserve or giving up their branches—a most 
unfortunate and unnecessary situation. When the bills are up for consider- 
ation at the next session, the Legislative Committee will do what it can to 
defeat such unreasonable legislation, and I hope that the members of the 
Trust Company Division will bring such influence .o bear upon their Sen- 
ators and Representatives as will prevent the imposition of restraint upon 
trust companies, the only effect of which would be to hamper and embarrass 
them in the transaction of their legitimate business, as well as to cause 
the public great and unnecessary inconvience. 


Respectivefully submitted, 
HENRY M. OAMPBELL, Chairman. 


Election and Installation of Officers. 


President House: Theodore Smith of the Central Union Trust Co. of 
New York has been nominated for the office of President of this Division. 

Upon motion duly made and seconded it was voted that the nominations 
be closed and that the Secretary be instructed to cast one ballot for the 
election of Mr. Theodore Smith. 

President-elect Smith was escorted to the platform. 

President-elect Smith: This seems to have been done with a great 
deal of expedition. 

Members of the Division, I very sincerely appreciate the honor that 
has been conferred upon me, and assure you that I shall most heartily 
endeavor to merit the confidence that you have placed in me. 

The duty of President naturally carries with it grave responsibilities. 
I know they are increasing each and every year, and yet we have a happy 
situation in our Trust Division in that we can always get and do receive 
the most excellent service and help from each and every member of the 
Committees, State Vice-Presidents and those to whom duties are assigned. 

So I might continue to speak of our Division, for I love it, as you all do. 
There are a few things, perhaps, we must carry away. I mean such as 
the growth of the Trust Company work in the United States, as recorded 
this afternoon. 

The total resources are now over twelve billions of dollars. I think 
sometimes we forget that that represents 25% of the banking strength 
of the United States, and as a Division of the American Bankers Asso- 
ciation we can feel very proud of the strength and also of her oftentimes 
humble position. 

I have been impressed the last few days with the thought of the speakers 
that have handled these larger problems, and it seems to me that we must 
all of us carry away very much material for very sincere thought and 
education because without reciting the different aspects of the foreign 
situation and those domestic ones that appear large, the principal thing, 
I feel, is that something must be done, some big plan must be formed, 
and it is nct in the far and distant future, but it must be done soon, and 
such plan and execution of the plan will in a large measure be in the hands 
of men like you. 

We will now proceed to the election of a Vice-President. 
are in order. 

Mr. Dinkins (Louisiana): Vor Vice-President of the Trust Company 
Division I desire to place in nomination Evans Woollen, comparatively 
a new member of the Executive Committee, but who served it very 
efficiently last year. Mr. Woollen, President of the Fletcher Savings 
& Trust Co. of Indianapolis, Ind. 

It was voted, on motion duly seconded, that the nominations be closed 
for Vice-President and that the Secretary be instructed to cast one ballot 
for Evans Woollen. 

President-elect Smith 
ing Committee. 

Mr. U. H. McCarter: The Nominating Committee appointed by the 
President of the Trust Company Division, American Bankers Association, 
presents the names of the following candidates for membership on the 
Executive Committee of the Trust Company Division to serve during the 
three-year term ending in 1925: 

Frank W. Blair, President Union Trust Co., Detroit, Mich 

Edward J. Fox. President Easton Trust Co., Easton, Pa. 

Wm. S. Miller, Vice-President The Northern Trust Co., Chicago 

Gilbert T. Stephenson, Vice-President Wachovia Bank & Trust C'o.. 
Raleigh, N.C. | 

T. H. West Jr., President Rhode Island Hospital Trust Co., Providence, 
R. I 


Nominations 


We will now listen to the Report of the Nominat- 


U. H. MceCARTER, Chairman. T. H. FRIES. 
THOS. C. HENNINGS LUCIUS TETOR. 
F. H. SISSON, 
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If may say, Mr. President, that in endeavoring to arrive at proper 
nominees for this Committee, due attention has been given both to the 
service of the members of the Association in the past as well as to geo- 
graphical location. 

I move the adoption of the report. 

The motion, after having been duly seconded, carried. 


Suggestion for a Committee to Provide Scale of Prices. 


Vresident-Elect Smith: Is there any new business”? 

/ Mr. Witt: (Kentucky): Mr. Chairman, perhaps what I have to say 
might better have been said a few moments ago under another heading, 
but the developments of the trust company business have been marvelous 
in the last few years in this country. A few years ago nobody thought of 
« trust company except in connection with a few large banks in some of 
the larger cities. The fact is, many of the smaller banks with a capital 
of $25,000, under a ruling of the Comptroller of the Currency, are establish- 
ing tcvust departments. 

This Division had a committee some years ago (1 bon't know whether it 
is one of the standing committees or not) that suggested a scale of prices, 
and the method of obtaining business connected with that scale of prices, 
which applied absolutely to the larger trust companies in the country. 
There are thousands of young trust companies, small ones, through the 
country now, that don't know just what they ought to charge. and I would 
suggest that a committee be appointed to furnish a suggestion of a scale 
of prices for the government of the trust companies in the United States, 
as it especially applies to the smaller companies in the smaller places. 


CONVENTION. 


I move that a committee be appointed for that purpose, to suggest this 
scale of prices and to prevent, in some measure, the competition in the 
reduction of the cost of administration arising out of a competition with 
those who are unintelligent and without a knowledge of the value of the 
services rendered by the trust company. 

President-Elect Smith: The chair would be willing to entertain any 
m»tion of that kind that comes from thefloor. However, I think the proper 
procedure would be that your suggestion (undoubtedly a good one) or the 
motion, should be more in the form that it be referred to the Standing (om- 
mittee on Standardization of Charges, having due regard and respect for 
the smaller companies. That would cover it in a better way, rather than 
to have two committees functioning in the same way. 

Mr. Witt (Kentucky): I didn’t mean to create any new committee, if 
there was one qualified to handle that subject. I think under present 
conditions it is one of the most important mattezs that this Association 
should consider at this time. There are thousands of trust companies, 
especially among the smaller national banks, that are assuming trust com- 
pany features unde* the rulings of the Department, and they ought to know 
something about what their charges ought to be and have something that 
would limit or prohibit, if possible, the competition among the smaller 
companies in the smaller places. 

I would like to have the matter referred to that Committee, if there is a 
proper Committee. 

Secretary Mevshon: Mr. President, as Secretary of the Committee on 
Standardization of Charges, I can assure the gentleman that his suggestion 
is already being considered by that Committee and during the next year a 
new ,eport will undoubtedly include the feature which you desire 
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Convention of 1922. 


Its selection assured the swift transcribing 
of all reports and notes without disturbing 
clatter. 


Isn’t quiet just as necessary in your office as 
in the halls of a convention or the offices of a 
great bank? 


Once you experience the better working con- 
ditions which The Noiseless brings, you will 
wonder how it was ever possible to buy a chat- 
tering typewriter. 


We will gladly bring you The Noisel- s and 
show you, in actual service, that it is ot only 
quiet, but faster, easier to operate < ac: more 
accurate than any other stock typewr. ter made. 


Wr = ln; [he Noiseless Typewriter Company, Inc. 





253 Broadway, NewYork. 


The NOISELESS 
TYPEWRITER 


Your silent partner 























THIS 


1S 


THE DAY OF THE NOISELESS TYPEWRITER 
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SANDERSON & PORTER 


Corporate Organization Management 


Industrial and Commercial 
Investigations Reports Valuations 


Technical Advisors Engineers Constructors 


NEW YORK 


52 WILLIAM STREET 
CHICAGO SAN FRANCISCO 











W. S. BARSTOW & COMPANY 


INCORPORATED 
50 PINE STREET NEW YORK CITY 


ESTABLISHED 1906 


Engineers and Managers of 
Public Utility Properties 


Special Services Rendered Bankers and Investors in 


Financial Reorganizations, Investigations and Reports 























BS 


STONE & WEBSTER 


Incorporated 





DESIGN steam power stations, hydro-electric develop- 
ments, transmission lines, city and interurban 
railways, gas and chemical plants, industrial 


plants, warehouses and buildings. 


CONSTRUCT either from their own designs or from 


designs of other engineers or architects. 


MANAGE public utility and industrial companies. 


REPORT on going concerns, proposed extensions and 


new projects. 





FINANCE industrial and public utility properties and 


conduct an investment banking business. 





NEW YORK BOSTON CHICAGO 





























The Importers & Traders National Bank 


of NEW YORK 


Capital : ; , ; $1,500,000 
Surplus ; , 7,000,000 
Undivided Profits , 1,500,000 


EDWARD TOWNSEND, Chairman 
H. H. POWELL, President J. A. MITCHELL, Assistant Cashier 
EK. P. TOWNSEND, Vice-President J. W. DOWNING, Assistant Cashier 
C. F. REGAN, Cashier ©. F. PUCKHAFER, Assistant Cashier 
G. H. BLISH, Assistant Cashier W. V. SILLECK, Assistant Cashier 


Directors 


JAMF*S A. GOLDSMITH H. H. POWELL E. P. TOWNSEND 
President, Hess, Goldsmith & Co., Inc., Silks President Vice-President 
JAMES W. LANE HENRY SPADONE EDWARD VAN VOLKENBURGH 
of J. H. Lane & Co., Cotton Commission Merchants Prest., Gutta Percha & Kubber Mfg .Co Formerly of P. Van Volkenburgh & Co.,Dry Goods 
ADOLPH LEWISOHN J. WALTER SPALDING JOHN J. WALTON 
Capitalist Chairman, A. G. Spalding & Bros of Hunter, Walton & Co., Produce 
JOHN W. PLATTEN EDWARD TOWNSEND CHARLES A. WIMPFHIIMER 
President, United States Mortgage & Trust Co Chairman President, A. Wimpfheimer & Bro., Inc., Velvets 


247 Broadway Opposite City Hall 











WINSLOW, LANIER & CO. 


59 Cedar Street, New York 


BANKERS 








Deposits Received Subject to Draft Act as Fiscal and Transfer Agents 
Interest Allowed on Deposits Also as Agents for Corporations for the 
Securities Bought and Sold on Commission payment ef interest and dividends 








FOREIGN EXCHANGE, LETTERS OF CREDIT 














- 











& Tsk s 3 a * walla 4. 


